MFL India Limited

CIN: L63040DL1981PLC012730
Contact No +91-11-32076767
E-Mail: helpdesk@ mflindia.in
website: www.mflindia.co.in

MFL/BSE/BM/2024-25 Dated: 30, May, 2024

To,

The Corporate Relationship Department,

The Bombay Stock Exchange Limited (BSE Ltd.),
Floor 25, Phiroze Jeejeebhoy Towers

Dalal Street, Mumbai—400 001

Scrip Code: 526622

Kind Attn: Corporate Relationship Department
Dear Sir,

Subject: Submission of Financials Results

Pursuant to applicable Regulation of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 including Regulation 30, this is to inform you that the
Board of Directors of the Company at their meeting held today i.e., Thursday, May 30, 2024, at the
registered office, inter-alia, have consider and approve the Audited Financial Result of the Company
for the Quarter and Financial Year Ended March 31, 2024.

In the view of above, please find enclosed herewith the followings:

1. Independent Audit Report from M/s V.K. Sehgal & Associates, Chartered Accountants,
Statutory Auditor, in term of Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

2. The Audited financial Results of the Company for the quarter and Financial Year ended on
March 31, 2024.

3. Declaration with respect to unmodified opinion of the Statutory Auditor in Audited Financial
Results for the Financial Year ended March 31, 2024.

An Extract of the aforementioned results would be published in the newspaper in accordance with the
Listing Regulations.

The meeting of the Board of Directors commenced at 03:00 PM and concluded at 03:45 PM.

This is for your information and record.
Thanking You,
For MFL INDIA LIMITED

\

Anil Thukral
Managing Director
DIN No. 01168540


















ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

Report as required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013
(Refer to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date) With reference to the Annexure A referred to in the Independent Auditors’ Report
to the members of the Company on the financial statements for the year ended March 31, 2024, we
report the following:

(i) () (A) The Company has proper records related to full particulars including quantitative details and
situation of Property, Plant and Equipment.

(B) The Company has a regular programme of physical verification of its fixed assets by which fixed
assets are verified in a phased manner over a period of three years. In accordance with this programme,
certain fixed assets were verified during the year and no material discrepancies were noticed on such
verification. In our opinion, this periodicity of physical verification is reasonable having regard to the
size of the Company and the nature of its assets.

(b) In our opinion Property, Plant and Equipment have been physically verified by the management at
reasonable intervals. No material discrepancies were noticed on such verification during the year. The
same have been properly dealt with in the books of account.

(c) The title deeds of immovable properties are held in the name of the Company.

(d) The company has not revalued its Property, Plant and Equipment during the year. Therefore, the
provisions of Clause (i) (d) of paragraph 3 of the order are not applicable to the company.

(e) No proceedings have been initiated or.are pending against the company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder. Therefore, the provisions of Clause (i) (e) of paragraph 3 of the order are not applicable to
the company.

(ii) (a) The management has conducted physical verification of inventory at reasonable intervals during
the year. In our opinion the coverage and the procedure of such verification by the management is
appropriate.

(b) During the year, the company has not been sanctioned any working capital limits, from banks or
financial institutions.

(iii) During the year, the company has not made any investments in mutual funds and has not provided
any guarantee or security or granted any loans or advances in the nature of loans, secured or unsecured,
to companies, firms, Limited Liability Partnerships or any other parties.

(iv) According to the information and explanations given to us and on the basis of our examination of
records the company has complied with the provisions of section 185 and 186 of the Companies Act,
2013 in respect of loans, investments, guarantees, and security.

(v) In our opinion and according to the information and explanations given to us, the Company has not
accepted any deposits from public. Therefore, the provisions of Clause (v) of paragraph 3 of the order
are not applicable to the Company.
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(vi) As explained to us, the Central Government of India has not specified the maintenance of cost
records under sub-section (1) of Section 148 of the Act for any of the products of the Company.
Therefore, the provisions of Clause (vi) of paragraph 3 of the order are not applicable to the Company.

(vii) (a) The Company is generally regular in depositing undisputed statutory dues including Provident
Fund, Employees State Insurance, Income tax, Sales Tax, Wealth tax, Service tax, Duty of Customs, duty
of Excise, Value Added Tax, GST, Cess and other statutory dues with the appropriate authorities to the
extent applicable to it. There are no undisputed amounts payable in respect of income tax, wealth tax,
service tax, sales tax, value added tax, duty of customs, duty of excise or cess which have remained
outstanding as at March 31, 2024 for a period of more than 6 months from the date they became
payable.

(b) According to the information and explanations given to us, there are no statutory dues referred in
sub- clause (a) which have not been deposited on account of any dispute except for the amounts
mentioned as mentioned hereunder:

According to the records of the Company, the dues outstanding of income-tax, Service tax, and others
which are under dispute are as follows:

S. Name of the | Nature of | Period Amount in Rs. Forum where
NO | Statute Dues dispute is pending
1 Income tax | Incometax & | AY 2018-2019 | 13,45,99,730.00 | Commissioner of
Act1961 - Interest Income Tax
(Appeals),

(viii) In our opinion and according to the information and explanations given to us, there are no
transactions which are not recorded in the books of account that have been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

(ix) (2) In our opinion and according to the information and explanations given to us, the Company has
not defaulted in repayment of any loan or other borrowings or any interest due thereon to any lender.

(b) In our opinion and according to the information and explanations given to us, the company has not
been a declared wilful defaulter by any bank or financial institution or other lender.

(c) In our opinion and according to the information and explanations given to us, the term loans has
been utilised for the purpose for which it was initially sanctioned.

(d) In our opinion and according to the information and explanations given to us, there are no funds
raised on short term basis which have been utilised for long term purposes.

(e) In our opinion and according to the information and explanations given to us, the company has not
taken any funds from any entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures.

() In our opinion and according to the information and explanations given to us, the company has not
raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures or
associate companies.

(x) (a) The Company has not raised ‘money by way of;initial public offer or further public offer
(including debt instruments). Therefore, the provisions of Clause (x)(a) of paragraph 3 of the order are
not applicable to the Company. '




(b) In our opinion and according to the information and explanations given to us, the company has not
made preferential allotment or private placement of shares during the year.

(xi) (a) We have not noticed any case of fraud by the company or any fraud on the Company by its
officers or employees during the year. The management has also not reported any case of fraud during
the year.

(b) During the year no report under sub-section (12) of section 143 of the Companies Act has been filed
by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government.

(c) As auditor, we did not receive any whistle- blower complaint during the year.

(xii) The company is not a Nidhi Company. Therefore, the provisions of Clause (xii) of paragraph 3 of
the order are not applicable to the Company.

(xiii) As per the information and explanations received to us all transactions with the related parties are
in compliance with sections 177 and 188 of Companies Act where applicable, and the details have been
disclosed in the financial statements, etc, as required by the applicable accounting standards.
[dentification of related parties were made and provided by the management of the company.

(xiv) The company is covered by section 138 of the Companies Act, 2013, related to appointment of
internal auditor of the company. Therefore, the company is required to appoint an internal auditor.
Therefore, the provisions of Clause (xv) of paragraph 3 of the order are applicable to the Company.

(a) The company has an internal audit system commensurate with the size and nature of its
business
(b) The reports of the Internal Auditors for the period under audit is considered by us.

(xv) The Company has not entered into any non-cash transactions with directors or persons connected
with him for the year under review. Therefore, the provisions of Clause (xv) of paragraph 3 of the order
are not applicable to the Company.

(xvi) (a) The Company is not required to be registered under section 45-1A of the Reserve Bank of India
Act, 1934.

(b) The company has not conducted any Non-Banking Financial or Housing Finance activities during
the year.

(c) The company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India.

(d) As per the information and explanations received, the group does not have any CIC as part of the
group.

(xvii) The Company has not incurred cash losses in the current year and in the immediately preceding
financial year.

(xviii) There has been no resignation of the previous statutory auditors during the year.

(xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial statements, the auditor’s
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h.  Provisions, contingent liabilities, contingent assets and commitments are reviewed at each
reporting period.

i Provisions for onerous contracts are recognized when the expected benefits to be derived by the
Company from a contract are lower than the unavoidable costs of meeting the future obligations
under the contract.

Financial instruments

Financial assets and financial liabilities are recognized when Company becomes a party to the
contractual provisions of the instruments

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
financial assets and finance fair value through profit or loss) are added to or deducted from the fair
value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction
costs directly attributable to the acquisition of financial assets or financial liabilities at fair value
through profit or loss are recognized immediately in Statement of Profit and Loss.

Financial assets

Financial assets are recognized when the Company becomes a party to the contractual provisions of the
instruments. Financial assets other than trade receivables are initially recognized at fair value plus
transaction costs for all financial assets not carried at fair value through profit or loss. Financial assets
carried at fair value through profit or loss are initially recognized at fair value, and transaction costs are
expensed in the Statement of Profit and Loss.

Subsequent measurement

Financial assets, other than equity instruments, are subsequently measured at amortized cost, fair value
through other comprehensive income or fair value through profit or loss on the basis of both:

(a) the entity’s business model for managing the financial assets and

(b) The contractual cash flow characteristics of the financial asset.

Classification of financial assets

Debt instruments that meet the following conditions are subsequently measured at amortized cost (except

for debt instruments that are designated at fair value through profit or loss on initial recognition):

a) the asset is held within a business model whose objective is to hold assets in order to collect
contractual cash flows; and

b) The contractual terms of the instrument give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount -outstanding.

Debt instruments that meet the following conditions are subsequently measured at fair value through
other comprehensive income (except for debt instruments that are designated as fair value through profit
or loss on initial recognition):

a) the asset is held within a business model whose objective is achieved both by collecting contractual
cash flows and selling financial assets; and

b) The contractual terms of the instrument give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Interest income is recognized in Statement of Profit and Loss for FVTOCI debt instruments. For the
purposes of recognizing foreign exchange gains and losses, FVTOCI debt instruments are treated as



recognized in Statement of Profit and Loss and other changes in the fair value of FVTOCI financial
assets are recognized in other comprehensive income and accumulated under the heading of “Reserve for
debt instruments through other comprehensive income’. When the investment is disposed of, the
cumulative gain or loss previously accumulated in this reserve is reclassified to Statement of Profit and
Loss.

All other financial assets are subsequently measured at fair value.
Effective interest method

The effective interest method is a method of calculating the amortized cost of a debt instrument and of
allocating interest income over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash receipts (including all fees paid or received that form an integral part of
the effective interest rate, transaction costs and other premiums or discounts) through the expected life of
the debt instrument, or, whers appropriate. a shorter period, to the net carrying amount on initial
recognition

Income is recognized on an effective interest basis for debt instruments other than those financial assets
classified as at FVTPL. Interest income is recognised in Statement of Profit and Loss and is included in
the “Other income™ line item.

Financial liabilities

All Financial liabilities are measured at amortized cost using effective interest method or fair value
through profit and loss. However, financial liabilities that arise when a transfer of a financial asset does
not qualify for derecognition or when the continuing involvement approach applies, financial guarantee
contracts issued by the Company. and commitments issued by the Company to provide a loan at below-
market interest rate are measured in accordance with the specific accounting policies set out below.

Financial liabilities subsequently measured at amortized cost

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at
amortized cost at the end of subsequent accounting periods. The carrying amounts of financial liabilities
that are subsequently measured at amortized cost are determined based on the effective interest method.
Interest expense that is not capitalized as part of costs of an asset is included in the ‘Finance costs’ line
item.

The effective interest method is a method of calculating the amortized cost of a financial liability and of
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees paid or received that form an integral part of
the effective interest rate, transaction costs and other premiums or discounts) through the expected life of
the financial liability, or (where appropriate) a shorter period. to the net carrying amount on initial
recognition.

Derecognition of financial liabilities

The Company derecognizes financial liabilities when, and only when, the Company’s obligations are
discharged, cancelled or have expired. An exchange with a lender of debt instruments with substantially
different terms is accounted for as an extinguishment of the original financial liability and the
recognition of a new financial liability. Similarly. a substantial modification of the terms of an existing
financial liability (whether or not attributable to the financial difficulty of the debtor) is accounted for as
an extinguishment of the original financial liability and the recognition of new financial liability. The

—difference between the carrying amount of the financial liability derecognized and the consideration paid
= ‘afid payable is recognized in Statement of Profit and Loss.
UAN



h. Provision for liabilities and charges, Contingent liabilities and contingent assets

The assessments undertaken in recognizing provisions and contingencies have been made in accordance
with the applicable Ind AS.

Provisions represent liabilities to the Company for which the amount or timing is uncertain. Provisions
are recognized when the Company has a present obligation (legal or constructive), as a result of past
events, and it is probable that an outflow of resources, that can be reliably estimated, will be required to
settle such an obligation. If the effect of the time value of money is material, provisions are determined
by discounting the expected future cash flows to net present value using an appropriate pre-tax discount
rate that reflects current market assessments of the time value of money and, where appropriate, the risks
specific to the liability. Unwinding of the discount is recognized in the statement of profit and loss as a
finance cost. Provisions are reviewed at each reporting date and are adjusted to reflect the current best
estimate.

i. Cash Flow Statement

Cash flows are reported using indirect method as set out in Ind AS -7 “Statement of Cash Flows”,

whereby profit / (loss) before tax is adjusted for the effects of transactions of non-cash nature and any
oferrals or accruals of past or future cash receipts or payments. The cash flows from operating,

sting and financing activities of the Company are segregated based on the available information.

~y
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/\} MFL India Limited

CIN: L63040DL1981PLC012730
Contact No +91-11-32076767
E-Mail: helpdesk@ mflindia.in
website: www.mflindia.co.in

The Corporate Relationship Department,

The Bombay Stock Exchange Limited (BSE Ltd.),
Floor 25, Phiroze Jeejeebhoy Towers

Dalal Street, Mumbai — 400 001

Scrip Code: 526622
Dear Sir,

Sub: Declaration on Audit Report with unmodified opinion of the Statutory Auditors
for the Financial Year ended March 31, 2024

Pursuant to regulation 33(3)(d) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as amended vide notification
no. SEBI/L ADNRO/GN/2016-2017/001 dated May 25, 2016 and circular No.
CIR/CFD/CMD/56/2016 dated May 27, 2016 and DCS/ COMP/04/2016-17 dated June 01,
2016 we hereby declare that M/s V.K. Sehgal & Associates, Chartered Accountants, (Firm
Reg. No. 0011519N) Statutory Auditor of the Company, have issued an Auditor’s report with
unmodified opinion an Audited Financial Result of the Company for the quarter and year
ended March 31, 2024.

This is for your information and record.
Thanking You,
For MFL INDIA LIMITED

\!

Anil Thukral
Managing Director
DIN No. 01168540



