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Statement of Consolidated Audited Financial Results for the Quarter and Year Ended 31st March 2025 
fin Lakhs except per share data 

SL 
Quarter Ended Year ended 

No 
Particulars 31.()3-2025 31-12-2024 31-03-2024 31 -03-2025 31 -03-2024 

Audited Unaudited Audited Audited Audited 
1 Income 

Revenue from Operations 1,04,570 1,03,454 60,128 3,61,642 1,26,363 
Other Income 3,533 2,01 6 927 8,520 4,449 
Total Income 1,08,103 1,05,470 61 ,055 3,70,162 1,30,812 

2 Expenses 
(a) Cost of Materials Consumed & Services 29,416 35.424 36,124 1,06,919 80,450 
(b) Purchase of stock-In-trade 74,463 56,597 28,295 2,34,634 35,399 
(c) Changes in inventories of finished goods, work-in-
oroaress and traded aoods (2, 196) 3,785 295 (2,505) 2,526 
(d) Employee benefits expense 6,157 4,240 6,291 19,185 23,187 
(e) Finance costs 4,549 6,41 0 6,022 22.430 24,086 
(f) Depreciation and amortisation expense 2,892 1,267 1.418 6,920 5,312 
{g) Other expenses (452) 4,459 6 ,504 9 ,398 16,758 
Total Expenses 1, 14,829 1,12,182 84,949 3,96,981 1,87,718 

3 Profit I (Loss} before exceptional, Prior period and 
extraordinary items and tax (1 • 2) (6,726) (6,712) (23,894) (26,819) (56,906) 

4 Prior period Items - - . . . 
5 

Profit / (Loss) before exceptional,extraordinary items and 
tax (3 + 4) (6,726) (6,712) (23,894) (26,819) (56,906} 

6 Exceptional Items 6,241 - . 3,504 . 
7 Profit I (Loss) before extraordinary items and tax (5 + 6) (485) (6,712) (23,894) (23,315' (56,906) 
8 Extraordinary items . - . . . 
7 Share of Profit of Associate under Equity Method 47 1,824 12 1,826 14 
8 Profit/ (Loss) before tax (5 + 6 + 7) (438) (4,888) (23,882) (21 ,489) (56,892) 
9 Tax Expense: 

(1) Current Tax - . . . 
(2) Deferred Tax . . . -

10 Profit / (Loss) for the period ( 8 • 9) (438) (4,888) (23,882) (21,489) (56,892) 

11 other comprehensive lncome/(Loss) 
Items not to be reclassified to Profit or Loss in subsequent . . 2.439 (392) (2,121) 
period 
Other comprehensive lncome/(Loss) for the period . . 2,439 (392) (2,121) 

12 Total comprehensive Income for the period (comprising 
profit/Loss) and other comprehensive Income for the 
period (10 + 11) (438) (4,888) (21 ,443) (21 ,881) (59,013) 

13 Paid up equity share capital (Face value of , 101- each) 
96,089 96,089 96,089 96,089 96,089 

14 I) Earnings Per Share (before extraordinary Items and 
prior period Items) (of ,101- each): 
(a) Basic (0.05 (0 51) (2.49) (2.241 (5.92) 
(b) Diluted (0.05) (0 51) (2.49) (2.24) (5.92) 
II) Earnings Per Share (after extraurdinary Items and prior 
period Items) (of f10/- each): 
(a) Basic (0.05) (0.51) (2.49) (2.24) (5.92 
(b) Diluted (0.05) (0.51) (2.49) (2.24) (5.92) 
See accompanying note_ to the Financial Results I 



NOTES: 

1 The above financial results for the year ended 31 .03.2025 were reviewed by the Audit Committee on 27.05.2025 and upon its 
recommendations, were approved by the Board of Directors at their meeting held on 27.05.2025. 

2 These financial results have been prepared in accordance with the Indian Accounting Standards (Ind-AS) as prescribed under Section 
133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, as amended. 

3 By virtue of being engaged in Defence Production, the company is exempt from the necessity of segment reporting, according to the 
MCA's Notification dated February 23, 2018. 

4 Revenue for the quarter ended 31st March 2025 of~ 104570 lakhs and ~361642 lakhs ror the year ended 31st March 2025 

5 Other Income oft 3533 Lakhs for the Quarter ended 31st March 2025 and f85201akhs for the year ended 31st March 2025. 

6 Other expense of ~(452) Lakhs forthe Quarter ended 31st March 2025 and , 9398 lakhs for the year ended 31st March 2025. 

7 a. Company is in the process of reconciling the land (Freehold/leasehold) record held with the records held by the civil engineering 
department ('Civil'}. An appropriate coding/cross-referencing system Is In the process of development to enable proper correlation 
between records. 
b. Land Measuring 77 Acres at Palakkad valuing f 19470 Lakhs (Carrying Value) have been resumed by the Govt of Kerala and under 
adjudication of the Apex Court. The value of Land as shown in the Balance Sheet includes the value of Land resumed by the Govt of 
Kerala pending decision by the Apex court. 

8 The Company is currently under a revival plan after it was referred to the BIFR and declared a sick company. The Cabinet Committee 
on Economic Affairs (CCEA) approved the revival plan based on the recommendations of the Board for Reconstruction of Public Sector 
Enterprise (BRPSE) which involves financial assistance of Rs. 4, 15,679 lakhs, of which the Company as of date has received 
Rs.3,02,535 lakhs. 

9 The Company is primarily engaged in business of manufacturing, trading and servicing of telecommunication equipments and rendering 
other -associated /ancillary services and there are no other reportal'le segments. The Company is primarily operating in India, which is 

• considered as a single geographical segment. The Compai1y is also engaged in Defence projects. The MCA vide its notification 
dt.23.02.2018 has exempted companies engaged In the Defence production from the requirement of Segment Reporting. 

10 Balances in the accounts of creditors, advances from customers, debtors, claims recoverable, loans & advances, materials with 
fabricators, subcontractors/others, material in transit , deposits, loans, and other payables/receivables such as Sales Tax, VAT. Excise 
Duty, Cenvat. Service Tax, GST, TDS etc., are under confirmation/reconclllatlon. Adjustments, if any will be made on completion of such 
review / reconciliation I receipt of confirmation. However, in the opinion of the management, the Trade receivables, Current assets and 
Loans & advances are realisable in the ordinary course of business. MSME vendors are identified to major extent and the process of 
further identification is in progess. 

11 The due amount of property tax pertaining to K.R. Puram Land & Building Properties [from FY 2008-09 to FY 2023-24] has been settled 
by the Company in full with the payment of Rs. 2647.22 lakhs to BBMP during July, 2024, under One Time Settlement (OTS) scheme. 

12 Finance Cost includes interest on outstanding statutory dues of provident fund and other taxes. 

13 ITI Limited, being a Public Sector Undertaking, the Directors on the Board of the company are appointed by the order of Government of 
India. The composition of Board of Directors is not as per provisions of SEBI Listing Regulations due to insufficient number of 
Independent Directors. However, the proposal for the appointment of requisite number of Independent Directors on the Board of the 
company Is under process with the Administrative Ministry. 

14 Corresponding Quarter figures have been regrouped/restated wherever necessary to conform with the current period's classificiation. 

15 The Company has signed a contract dated 01 .10.2020 with the Ministry of Defence for the execution of Army Static Switched 
Communication Network (ASCON) Phase IV project worth Rs. 8,280.36 Crore. It includes Installation, commissioning, and maintenance 
of telecorn equipment, NMS, mobile nodes, and civil works for providing the complete infrastructure at various sites and roll-out of the 
optical fiber network. The implementation of the project is to be completed in three years and thereafter it must be maintained for ten 
years including a two-year warranty. For Proof of Concept [PoC] activities, test bed hc1s been setup for at Army Headquarter 5 signal 
premises of Indian Army. ITI and OEM teams are assisting Army team in Poe process. The Poe is in process and mainly delayed 
because of the Country,of-Origin Issue which has been resolved now and PoC is expected to be completed. 
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The management is of the opinion that going concern basis of accounting is appropriate in view of the high value of existing Order Book 
of Rs.14.82.709Iakhs, expected conversion of unbilled revenue of Rs. 1, 79,338 lakhs into billed revenue / realization by cor,,pleting 
the contact milestones within next 12 months, step-up the recovery processes to collect the billed dues, adequate sanction or working 
capital borrowing from consortium banks along with continued support of the Government of India. 

The figures of last quarter are the balancing figures between audited figures in respect of the full financial year and the published year to 
date unaudited figures up to the third quarter of the current financial year. 

II! in lakhs II! In lakhs 
EPS calculation: Quarter end Year ended 

31-03-2025 31-03-2025 
Profit After Tax {438) (21,489) 
Less: 

Preference Dividend - -
Dividend tax -

Profit available to equity shareholders (438) (21,489) 
No. of Shares at beginning of the period 960886938 960886938 
No. of Shares issued during the period. 0 0 
No. of Shares at the end of the period. 960886938 960886938 
Weighted average no of shares during the period 961320561 961320561 
Earning per equity share (for continuins operation): Basic & Diluted( in II!) (0.05) (2.24) 

The above results are available at www.itiltd.in and website of stock exchanges at www.bseindia.com and www.nseindia.C<:Jm. 

Particulars Quarter ended 31--03-2025 
IN 't;::S I VI'\ l;.;UMt''......a.!N I ::S: 

Pending at the beginning of the quarter 
Received during the quarter 
Disposed of during the quarter 
Rem aining unresolved at the end of the quarter 

As per our report of even date 
For: B.K.Ramadhvanl & Co. LLP 
Chartered Accountants 
Firm Reg No.: 002878S/S200021 

Vasuki HS 
Partner 
M. No .. 212013 
Place: Bengaluru 
Date : 27.05.2025 

Rajeev Srivastava 
Director F inance & CFO 

~ ~ fRajeev Srivastava 
~ , ,Iii_ fr.I /Dir~ctor - Finance 
~ ~ /ITI Limited 

. ~ ~ /Regd. & corporat. Offie• 
q~ J ~ /11"1 Bhavan, Dooravanlnagar 
311 

~ - SI0016 /BENG.6.LURU-560016 

Nil 
-
-

Nil 

For ITI LIMITED 

Rajesh Ral 
Chairman & Managing Director 

I 



On 
Statement of Consolidated Assets and liabilities , in Lakhs 

Asat As at 
Particulars 31/03/2025 31 /03/2024 

Audited Audited 
I.ASSETS 
(1) Non-current assets 

(a) Property, Plant & Equipment 2,52,235 2,66,383 
(b) Capital work-in-progress 1,852 14,228 
(c) Investment Property 18,746 6.814 
(d) Goodwill -
(e) Other Intangible assets - . 
(f) Intangible assets under development - . 
(g) Biological Assets other than bearer plants . . 
(h) Financial Assets - . 

(i) Investments 5,354 3 528 
(ii) Trade receivables 11 ,042 . 
(iii) Loans . . 
(iv) Others 3,058 136 

(i) Deferred Tax Assets (net) . . 
(j) Other non current assets 4,200 4,003 

(2) Current assets 
(a) Inventories 23 139 22,220 
(b) Financial Assets . -

(i) Investments . . 
(ii) Trade receivables 3,98,055 2,57,061 
(iii) Cash and cash equivalents 14,866 11 827 
(iv) Bank Balances other than (iii) above 27,344 71,750 
(v) loans 46,328 35,896 
(vii) Others 1,93,280 2,24,745 
(vii) Others . . 

(d) Other current assets 39 730 41.147 

TOTAL 10,40,229 9,59 739 
II. EQUITY AND LIABILITIES 
EQUITY 

(a) Equity Share Capital 96,089 96,089 
(b) Other Equity 66,369 82 348 

LIABILITIES 
(1) Non-Current Liabilities 

(a) Government Grants Unutilised 4,496 4,496 
(b) Financial Liabilities - -

(i) Borrowings 6,005 12,005 
(ia) l ease liabilities 14 60 
(ii) Trade Payables . -

(A) Total outstanding dues of Micro 
Enterprises & Small Enterprises, and . . 

(8) Total outstanding dues of creditors 
other than Micro Enterprises & Small 
Enterprises 7,054 . 
(iii) Others 6,547 6,768 

(c) Provisions 3,872 4 456 
(d) Deferred Tax liabilities - -
(e} Other Non current liabilities - -



Particulars 
. 

(2) Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ia) Lease Liabilities 
(ii) Trade Payables 

(A) Total outstanding dues or Micro 
Enterprises & Small Enterprises, and 

(B) Total outstanding dues of creditors 
other than Micro Enterprises & Small 
Enterprises 
(iii) Others 

(b) Other current liabilities 
(c) Provisions 
(d) Current Tax liabilities 

TOTAL 

As per our report of even date 
For: B.K.Ramadhyan l & Co. LLP 
Chartered Accountants 
Firm Reg No.: 002878S/S200021 

Vasuki H S 
Partner 

Asat As at 
31/0312025 31/03/2024 

Audited ··Audited 

142,061 1,68,064 
. 
. 

10,217 8,000 

3,16,808 1,60,900 
1,23,988 1,36,637 
2,42,158 2,63,312 

14,551 16,604 
. . 

10,40,229 9,59,739 

For ITI LIMITED 

Sl .. Rajesh Rai M. No .. 212013 
Place: Bengaluru 
Date : 27.05.2025 

Director Finance & CFO Chairman & Managing Director 

~ ~ /Rajeev Srivastava 
f.\?. .. il'i- ft1, /Director-Finan~ 

. ~an°I ~ ITTI Limited 
~ \llf ~ 1lmITTf!1 IRegd. & Corporata Offlct 
~ ~ . ~ /Ill Bhilvan, Doon111nlnagar 

~teO 016 /BENGALURU • 560 t1I 



ITI LIMITED 

Consolidated Cash flow statement for the period ended March 31, 2.02.5 

Particulars 

Cash flows from operating activities 
Net profit before taxation, and extraordinary item 
Adjustments for: 
Interest income 

Dividend income 
Profit on sale of asset/written off asset 

Profit on sale of investments 
Provision 
Depreciation 
lndAS adjustment 

Interest expense 
1v) Expenses on Issue of Bonds/Loans 
loss on sale of Investment 

Loss on sale of asset/written off asset 

Bad debts written off 
Non-Cash Expenditure 

Operating profit before working capital changes 
{Increase)/ decrease in sundry debtors 
(lncrease)/decrease in invent0ries 

(Increase)/ decrease in other current assets 
lncrease/(decrease) in sundry creditors 

Increase/ (decrease) in other current liabilities 
Cash generated from operations 
Income taxes paid/(Refund) 
Net cash from operating activities before income tax 

Cash flow:; from Investing activities 

Purchase of fixed assets 
Proceeds from sale of fixed assets 

Interest received 
Investment made 
Sale of investment 

Proceeds from maturity/deposits of other bank balances 
Net cash from Investing activities 

Cash flows from financing activities 
Proceeds from issuance of share capital 

Proceeds from long-term borrowings 
Repayment of long-term borrowings 
Interest paid 
Dividends paid 
Net cash from financing activities 

I 
I 

For the year e,,,jed March 

31,202'i 

ns. Rs. 

-21,489 

-2,724 
-

-12,129 

-2,637 
6,920 

-392 
22,430 

-81 
. 

11,387 
-10,102 

·1,52,955 
-919 

19,333 
1,65,180 

-34,068 

-3,429 

-13,531 

-1,587 
21,387 
2,724 

42,579 

65,103 

5,900 

-32,003 
-22,430 

-48,533 

Net increase In cash and cash equivalents 3,039 
Cash and cash equivalents at beginning of period 11,827 
Cash and cash equivalents at end of period 14,866 
Note: The accounting policies & accompanying notes form part of the financial statements 
As per our report of even date 

For: B.K.Ramadhya;;_i & Co. LLP 
C lmr1ered Accountants 

Reg No.: O028JJ1~OO21 
I - j .,,. ,,._ ....._ 

Director f':.,;::ce & CFO 

~ J!ftqF@ct /RaJeev Srl~~atava 
~ .. /Ji- A-i 'fh-n,1r Finance 
~ Fc!fac!• IIT1 • l ed 

~7'fif 11<1 ~ ~ ir> • , , Corporate Offi•· 
- ~ ·.. - -

, , .., ~ · •' !I' ., ' • ( ,o • u....,ravanmagar 
•• ,..,_,,-sso ~n - ~u -560 01& 

For the year ended March 
31,2024 

Rs. 

-292 

-48 

5,312 
-2,121 

24,139 

115 

1,542 

45,588 
2,300 

77,739 

·3,7S7 
48 

292 
-14 

-
-50,867 

-8,053 

-24,139 
-1 

Rs. 

-56,892 

28,647 
-28,245 

1,25,627 

97,382 

-54,298 

-32,193 

10,891 

936 
11,827 

RAJESH R<\I 

Chairman & Managing Director 
DIN: 100520-tS 
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Independent Auditor's Report to the Board of Directors of ITI Limited 

Report on the audit of the Consolidated Financial Results 

Disclaimer of Opinion 

We have audited the accompanying annual summarized financial results of ITI Limited 
(hereinafter referred to as the "Company") for the year ended March 31, 2025, ('Consolidated 
Financial Results') attached herewith, being submitted by it pursuant to the requirement of 
Regulation 33 of the Securities Exchange Board of India (SEBI) (Listing Obligations and 
Disclosure Requirements) Regu lations, 2015, as amended (the "Listing Regulations"). 

The aforesaid Consolidated Financial Results: 

a. are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations and 

b. We do not express an opinion on the accompanying Consolidated Financial Results of the 
Company. Because of the significance of the matters described in the 'Basis for Disclaimer 
of Opinion' section of our report, we have not been able to obtain sufficient appropriate 
audit evidence to provide a basis for an audit opinion on these Consolidated Financial 
Resu lts. 

Basis for Disclaimer Opinion 

1. The Financial Statements of the Company for the year ended March 31, 2024, as 
approved by the Board of Directors on May 28, 2024, was reported upon by us vide our 
audit report issued on July 31, 2024. Vide this report, we had issued a Disclaimer of 
Opinion on the said Financial Statements due to the significance of the matters described 
in the 'Basis for disclaimer of opinion' section of the said report and our inability to 
quantify/ascertain the impact of matters covered therein on the Financial Statements 
for the said financial year. Those comments and observations may cont inue to impact on 
the Consolidated Financial Results and Financial statements for the current year. 

2. The Company did not have adequate internal financial controls with reference to its 

financial statements as required by section 134 of the Companies Act, 2013, which may 

in turn result in errors and misstatements therein which may remain undetected and 
have a material impact thereof. This includes non-establishment of a sound information 

systems security policy and general controls interalia with adequate controls, safeguards 

and oversight over access, use of passwords, change management, modifications/edits • • 

l 

d from Partnership firm"."•·. :Jamadh{'>Oi & Co.," (FRN No. 002878S) with effect from April 1, 201~: 
.~ • LLP Identification No. AAD-7041 • 

4B, Chitrapur Bhavan, No.68, 8th Ma-In, 15th c ross, Malleshwaram, Bangalore - 560 055 

Phone: +9180 2346 4700: e - mail: bkr@ramadhyani.com : Web: www.ramadhyani.com 
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IND I A 

made to data through the application or to the database/backend changes, with 

adequate audit trails and periodical reviews of the same. 

3. The Company has recognized the sale of a portion of its land and an old building at 
Electronic City Bangalore to Centre for Development ofTelematics ('C-Dot') at an agreed 
consideration of Rs. 20,000 lakhs and the consequent profit on sale thereof amounting 
to Rs. 10,919 lakhs, pursuant to an agreement to sell dated February 17, 2025, and 
approvals from Department of Telecommunications, Government of India for the sale. 
Pending demarcation of the relevant property by the Karnataka Industrial Areas 
Development Board ('KIADB' ) as at March 31, 2025, subsequent confirmation of 
demarcation by Electronic City Industrial Township Authority, receipt of balance 
consideration of Rs.10,000 lakhs, execution of sale deed in favor of the buyer and the 
consequent transfer of control over the said property to the latter, the derecognition 
criteria laid down in lndAS-16 'Property, Plant and Equipment ('PPE') is not satisfied. Had 
the Company not recognized the said sale, 'Assets held for sale' would have reflected a 
balance of Rs. 9,081 lakhs, 'Other current assets' would have been lower by Rs. 4,152 
Lakhs (after adjusting other receivables by the Company, simultaneously to be settled 
without payment), 'Loss for the year' and 'Total comprehensive income (loss)' would 
have been more by Rs. 10,919 lakhs, Current Liabilities and provisions would have been 
more by Rs. 2280 lakhs [after adjusting other dues by the Company, simultaneously to 
be settled without payment), debit balance in Profit and Loss account would have been 
more by Rs.10,919 lakhs, 'Earnings per share' would be lower at Rs. (3.37) as against the 
reported amount of Rs. (2.24) 

4. We had in paragraph 7 under the head 'Basis for Disclaimer of Opinion' vide our report 
dated July 31, 2024, on the Consolidated financial statements for the financial year 
ended March 31, 2024, reported that assets though put to use in prior years aggregating 
to Rs. 13,174.90 lakhs had been held in 'Capital Work in Progress' and not capitalized as 
'Property, Plant and Equipment' . During the year, the Company has capitalized as 
Property, Plant and Equipment (PPE)/ Investment Property, the new data center to an 
extent of Rs. 2,611.30 lakhs, NIFT building of Rs. 6,582.06 lakhs and other assets to an 
extent of Rs. 2,522.05 lakhs, all held in Capital Work in Progress as at April 01, 2024. Since 
this was a 'Prior period error' within the meaning of Ind AS 8 ~ Accounting Policies, 
Changes in Accounting estimates and Errors', the Company ought to have restated its 
prior year's figures including the additional charge for depreciation relating to the period 
up to March 31, 2023, and for the year ended March 31, 2024. For want of full 
information, we are unable t_o prepare/quantify the effect of the restated balance sheet 
as at April 01, 2023, all affected figures for the year ended March 31, 2024, and the 
charge for depreciation for year under review/loss for the year/earnings per share and 
consequent disclosures. 

~\' N•.,. . \( - 2 
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IND I A 

5. The Company is in the process of reconciling the value of land as per the asset register 
with the respect ive title deeds/ documents across various locations of the Company. 
Company has an independent list of land owned at various locations, wherein the 
respective t itle deeds are being corelated to the records maintained by civil engineering 
department. We have relied on the documents furnished for verification of title deeds 
and do not express an independent opinion on the same. Further, the auditors of Naini 
and Palakkad units have commented on the limitations in respect of title deeds of the 
units(Vinay Kumar & Co and Balaram & Nandakumar). 

6. Fixed asset records (FAR) maintained in excel sheets have inadequate description and 
location of assets, which in turn may impact the rate of depreciation to be applied and the 
consequent written down value of assets. The FAR is not updated for land held by the 
Company in Bangalore Plant Unit including revaluation amounts. Management has not 
assessed assets which are unserviceable/ not in working condition and has not recognized 
any provision for diminution in value with respect to such assets. The Company has not 
made available records in support of physical verification of PPE carried. In the absence 
of such comprehensive data in FAR, documentation in support of physical verification 
carried out and adjustment of discrepancies, if any arising from reconciliation of the same 
with book records and non-identification of assets which are unserviceable / not in 
working condition, we are unable to commen~ on compliance with lndAS-16 'Property, 
Plant and Equipment' . 

7. Requisite details of certain land and buildings owned by the Company/taken on lease 
(sale/lease deed, location, purpose for which property is put to use, categorization 
between PPE and Investment property (IP), whether any amortization of the same is 
required, income derived therefrom, etc.) were not furnished to us. The original cost and 
written down value of such assets as at March 31, 2025, aggregated to Rs. 19,887.97 
lakhs & Rs. 18,746.5 lakhs respectively. The Company has recognized income during the 
year and prior years for which eit her there were no rental agreements or agreements 
had expired pending renewal. The Company has not furnished the required disclosures 
as per lndAS 40- Investment Property including the fair values (FY) of its IPs, the basis of 
determining its FV, rental income derived from such properties and direct operating 
expenses {including repairs and maintenance) arising from IP that generated rental 
income during the year etc. In the absence of sufficient and appropriate evidence, we are 
unable to ascertain the impact if any on t he Consolidated Financial Results. 

8. In terms of the 'Material Accounting Policies', the Company has not provided any 
documentat ion in support of the evaluation carried out to test for impairment of assets 
in compliance with lndAS 36 'Impairment of Assets'. Accordingly, we are unable to satisfy 
ourselves whether any provision for impairment of assets is required to be recognized in 
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these Consolidated Financial Results. 

9. Unrealized gains/losses on laptops produced by the Palakkad unit of the Company and 

transferred to other units for captive use have not been assessed and eliminated. In the 

absence of sufficient appropriate audit evidence, effect on Consolidated Financial Results 

could not be ascerta ined. 

10. Internally developed software by a unit of the Company for captive use has not been 

evaluated for recognition in terms of lndAS 38-'lntangible Assets' and measured, if 
required. In the absence of sufficient appropriate audit evidence, effect on Consolidated 

Financial Results could not be ascertained. 

11. The Company has not identified lease contracts entered into by it as a lessee/lessor 
within the meaning of lndAS 116 - Leases and has consequently not adopted the 
principles of recognition, measurement and disclosure contemplated therein, contrary 
to accounting policy but has expensed off/recognized as income in the Statement of 
Profit and Loss as per contractual terms. Security deposits paid/received thereon have 
not been recognized in the Statement of Profit and Loss in accordance with Ind AS 109 -
Financial Instruments. In the abse11ce of sufficient and appropriate evidence, we are 
unable to ascertain impact if any on the Consolidated Financial Results. 

12. The Company did not have a system of appropriating payments received against specific 
bills raised and only maintains a running account of bills raised and payments received. 
Consequently, the Company has furnished, based on excel workings, age-wise data in 
respect of trade receivables as mandated by schedule 111, part II to the Companies Act, 
2013. We could not independently validate the ageing data so furnished with the books 
of account. The Company did not furn ish bill-wise breakup for certain trade receivables. 
Further, the Company did not obtain confirmation of balances / statements of account 
for its t rade receivables. The Company has not assessed and recogn ized the quantum of 
expected credit loss in terms of lndAS 109- 'Financial Instruments' and has not furnished 
the requisite disclosures required in respect thereof. The Company did not furnish us 
requisite analysis/breakup of unbilled revenue of Rs. 1,79,340 lakhs identifying the 
milestones to be achieved before the same can be billed, the further costs yet to be 
incurred to achieve such milestones and the estimate of likely costs of 
rework/modifications that is to be incurred in the process of achieving certification from 
its customers. In the absence of sufficient and appropriate evidence, we are unable to 
ascertain impact if any on the Consolidated Financial r\esults. 
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13. The Company has several old balances in various receivable accounts in the nature of 
deposits, claims recoverable and other receivables including certain receivables which 
are disputed amounting to Rs. 7015.11 lakhs which are long outstanding and with no 
adequate supportings. The Company has also not obtained confirmation of balances/ 
statements of account / reconciliation with books of accounts/ not assessed and 
recognized the quantum of expected credit loss in terms of lndAS 109- 'Financial 
Instruments'. In the absence of sufficient and appropriate evidence, we are unable to 
ascertain impact if any on the Consolidated Financial Results. 

14. The Company had received soft loan from the Government of India in t he financial year 
2014-15 of Rs. 30,000 lakhs carrying interest at the rate of 1%. This loan was not recognized 
at fair value after considering the market borrowing rate. The Company has not identified 
financial assets and financial liabilities within the meaning of lndAS 109 and has 
consequently not adopted the principles of recognition, measurement and disclosure 
contemplated therein. In the absence of sufficient and appropriate evidence, we are 
unable to ascertain impact if any on the Consolidated Financial Results. 

15. The Company did not carry out physical inventory at all locations, in the absence of which 
excess/shortages as compared to book records were not assessed. Inventories with book 
value of Rs. 23,138.76 lakhs, lying in the various sites/outside locations/stores for which 
assessment of net realizable value as at March 31, 2025, was not made available. The 
Company's inventories include old and non-moving items and has not carried out any 
ageing, usefulness and serviceability assessment to ascertain obsolete inventories, if any. 
A list of inventories was not furnished to confirm its e bifurcation into raw materials, 
components, stores, work in process, manufactured components, fin ished goods, material 
in transit and goods pending inspection along with requisite quantitative stock 
reconciliation statements. We could not independently validate the stock records with 
valuation made by the Company with supporting documents. We have not been able to 
independently verify and ensure compliance with lndAS 2- Inventories. 

16. In the absence of complete details/nature and ageing of each amount payable, reasons for 
their pendency, reasons for non-claim by parties where applicable, 
confirmations/statements of account/reconciliations prepared of certain liabilities (both 
current/non-current) aggregating to Rs.11,157.61 lakhs, we have not obtained sufficient 
appropriate audit evidence and are unable to comment on its completeness/ accuracy. 

17. Reference is invited to note 10 to the Consolidated Financial Results regarding disclosure 
of information pertaining to dues to micro and small enterprises in terms of the Micro, 
Small and Medium Enterprises Development Ad, 2006. Pending identification of such 
vendors and consequential non-provision for interest, if any, in terms of section 23 of the 
said act. 

18. The Company has not carried-out any fair valuation assessment in terms of the lndAS 109 

-\_V \f4' ', 

- \ 'o°f.~ed from Partnership firm "B If .. ,Yli!dhya_ni ~ Co.," (FRN No. 002878S) with effect from April 1, 20~5 
~ BAN or---:Ar, ·.LP ldent1f1cat1on No. AAD-7041 
CP "c JJ ?;' 4B, Chitrapur Bhavan, No.68, 3th Main, 15th Cross, ~alleshwaram, Bangalore - 560 oss_ 

~ , ~"', Phone: +9180 23464700: e - mail: bkr@ramadhyan1.com: Web:www.ramadhyani.com 
·--- ¥:}'/ ,,'1/ 

5 



CA< (B. ~ <J(amacffiyani ~ Co £LP 
Chartered Accountants 

IND I A 

'Financial Instruments' in respect of its financial assets and liabilities which are 
receivable/payable beyond a period of 12 months from the date of initial recognit ion 
(examples: certain employee receivables, retent ion money payable, security deposits 
accepted/paid, etc.) for the purposes of determination of amortized costs and 
amortization/recognition of expenses/income of the differential between amortized cost 
and contractual amounts payable/receivable. 

19. The Company's contribution to ITI Employees Provident Fund Trust ('PF Trust') as detailed 
in its Materia l Accounting Policies has been considered as a defined cont ribution plan and 
not as a defined benefit plan, both for t he current and prior years. Accordingly, the liability 
to the t rust ought to have been evaluated actuarily and recognized rather than at 12% of 
the eligible salaries to be made over during the year. Consequent disclosures required in 
terms of lndAS 19 - Employee Benefits have not been furn ished. 

20. The Company has not reconciled its books of accounts with its GST returns {GSTR-
1/3B/2A/2B/6/7 /7 A/9&9C) filed across all its registrations (turnover, exempt turnover, 
taxes payable, input tax credit available/ availed and tax deducted at source). The 
Company has not segregated the goods and service portions of the advances received 
based on respective contracts and remitted GST liability on the service portion of the same. 
Pending such bifurcat ion, we are unable to ascertain the quantum of GST liability on 
advances payable and required provision along for interest payable. The company has not 
ascertained the reversal of GST input and interest thereon on account of non-payment of 
vendors before 180 days. The Company has not filed its annual return of reconciliation of 
turnover between books and returns for certain registrations pertaining to the financial 
years 2021-22, 2022-23 and 2023-24 respectively, contrary to rule 80 of t he CGST Rules, 
2016. Reconci liat ion for the current year between its books of account and returns for each 
registration has also been furnished to us. 

21. The Company has not reconciled t he entries in forms 26AS, TIS and AIS in the Income Tax 

portal website with its books of account for the current and prior years. 

22. The Company hils reported to t he extent ascertained of it s cont ingent liabllltles/ legal/ 

arbitration cases and capit al commitments as detailed in Consolidated Financial Resu lts. In 

the absence of full and comprehensive list across all divisions/units/Ros/Corporate office 
of the Company w ith testing of the probabil ity of the liability devolving supported with 

appropriate legal advice wherever required, we are unable to ascertain the 
completeness/accuracy of the values reported in the said note and any provisions that may 
be required to be recognized in t his respect. 

23. The Company has not identified warranty obligations as a distinct performance obligation 

within the meaning of lndAS 115 - 'Revenue from contracts with customers' but recognizes 
the same as and when ohligations arise on the plea that it generally has a back-to-back 
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24. 

claims against its vendors. The company has not provided us with the requisite 

documentation indicating such rights in each contract entered into by it. 

a. The Company has entered into composite contracts with certa in customers for planning, 

engineering, supply, installation, commissioning, testing and annual maintenance, 

involving substantial amounts. In these cases, the Company has recognized revenue for 

the supply of goods to customers based on dispatches and for services, wherever 

completed by it, as at year end. The Company has not furnished us with the requisite 

documentation substantiating compliance with the preconditions for recognizing 

revenue in terms of lndAS 115-Revenue from Contracts with Customers and passing of 

controls to the latter over the goods and services. The Company has also not assessed 

probable losses which it might incur on account of cost overruns and in the completion 

of services, requiring recognition. 

b. Attention is invited to note 15 of the Consolidated Financial Results, where in the 

Company has enumerated the status of a contract with Ministry of Defense, government 

of India, for supply and establishment of Army Static Switched Communication Network 

(ASCON) at an agreed consideration. In terms of the r.aid contract, the Company was to 

mandatorily demonstrate its complete solution so as to bring out its capabilities vis-a-vis 

the requ irements of the customer, which would be evaluated by the latter and form an 
essential part of the test bed evaluation process. We are informed for the reasons stated 

in the said note that the test best approval was awaited as at March 31, 2025, which is 
expected upon completion of certain activities as detailed therein. The Company has 

proceeded with part execution of the contract pending test bed final approval and in the 

opinion of the management of the Company is not impacting the revenue already 

recognized up to March 31, 2025, to an aggregate extent of Rs. 1,695 crores. We cannot 
express any independent opinion on such revenue recognized. 

25. We understand that the Company entered into a Memorandum of Understanding 

('MOU') with the Minister of State, Department of Minority Affairs and Madrasah 
Education (MA&ME), Govt of West Bengal dated February 25, 2021 for execution of 

Infrast ructure and IT Development Project wherein it was to host, operate, administer 
and execute the said project for a consultancy charge of 5% of the total vetted estimated 

cost of Detailed Project Reports (DPR) w ithout GST. Pursuant to this MOU, the Company 

reportedly issued Work Orders (WOs) to several vendors before obtaining approvals from 
the corporate office. The work order issued by MA&ME was reportedly cancelled by the 

M inister of Minority Affairs, Government of India on March 2, 2022, and Company in turn 

reportedly ;,anceUed the WOs issued on various vendors on Septs->mber 2, 2023. Certain 
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vendors to whom contracts had been awarded have reportedly filed writs in the High 

Court of Kolkata regarding non-payment of dues by the Company for work completed by 
them to an extent of Rs. 2.92 crores (to the extent furnished to us). There were reportedly 

irregularities observed in the receipt of the said MOU and as well as in the WOs issued 

and cancelled by the Company on certain vendors in terms of an inter-office memo from 

the Chief Vigilance Officer (CVO) to Chairman and Managing Director (CMD) dated July 

25, 2023. Management has represented that these irregularities are in the nature of 

negligence and has confirmed that there is no fraud committed in this respect. We have 

relied on the information and explanations furnished by the Company and do not express 

any independent opinion on the said matter including any probability of fraud. Effect on 

the Consolidated Financial Results, if any, is not ascertainable at this stage. 

26. Attention invited to note 9 of the Consolidated Financial Results where in the Company has 

reported certain non-compliances with various provisions of the SEBI listing 

Regulations/Companies Act, 2013 in respect of quorum for board meetings, non­

compliance with the constitution of audit and risk management committees, specified 
proportion/ number of independent directors. Consequential non-provision for penalty 

and interest on such non-compliance not recognized in the Consolidated Financial Results. 

27. The Company received share application money on January 23, 2025, amounting to 

Rs.S,900 lakhs from Government of India vide Department of Telecommunications order 

dated January 21, 2025, for certain capital projects specified in the said Order, which is 

pending allotment of equity shares by the Company as at March 31, 2025. The Company 

has not complied with applicable provisions of Companies Act 2013, in respect of allotment 

of shares in terms of section 39 of the said Act. 

Common to all matters dealt with above: 

We are unable to obtain sufficient appropriate audit evidence to form an opinion on the 
Consolidated Financial Results due to the potential interaction of the multiple/undetected 

misstatements, if any, contained therein and assessment of their possible individual and 

cumulative effect thereof, which may be material and pervasive, and accordingly forms the 

basis for the disclaimer of opinion. 

Material Uncertainty on Going Concern. 

The Company incurred a net loss of Rs. 21,489 lakhs during the year ended March 31, 2025 
with its current liabilities as at year end being more than its current assets as reflected in the 

Consolidated financial statements and such gap likely to increase in the wake of our 

qualifications outlined in the foregoing paragraphs under the heading 'Basis for Disclaimer of 

Opinion' may cast a doubt on the ability of the Company to continue as a going concern. 
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Reference is drawn to note 12 of Consolidated Financial Results where in the management is 

of the opinion that going concern basis of accounting is appropriate in view of the factors 

outlined in the said note. The appropriateness of the going concern is subject to successful 

attainment of the plans of the Company. Our opinion is not modified in respect of t his matter. 

Emphasis of Matter 

According t o the Company. UPPCL has shown excess reading of electricity bill, which has been 

decided by Consumer Forum in its favor but still Rs.326.26 lakhs is being shown as arrears of 

dues in their bill. Unit has reportedly fi led a case against UPPCL in the Hon 'ble High Court at 

Lucknow and the matter is sub judice. (As reported by M/S CHANDNANI SINGH & ASSOCIATES, 

Chartered Accountants, RaeBareli unit of the Company). 

Management's and Board of Directors' Responsibilities for the Consolidated Financial 
Results 

These Consolidated Financia l Results have been prepared on the basis of annual financial 
statements. The Company's Management and the Board of Directors are responsible for the 
preparation and presentation of these Consolidated Financial Results that give a true and fair 
view of the net prof it/ loss and 01:her financial information, the Statement of Assets and 
Liabilit ies and the Statement of Cash Flow in accordance with the recognition and 
measurement principles generally accepted in India, including the Accounting Standards 
specified under Section 133 of the Act read with the Companies (Indian Accounting Standards) 
Rules, 2021, issued there under and in compliance with Regulation 33 of the listing 
Regulations. Th is responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and 
for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal f inancial 
cont rols, that were operating effect ively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the Consolidated 
Financial Results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

In preparing the Consolidated Financial Statements, management and the Board of Direct ors 
are responsible for assessing the Company's ability to continue as a going concern, disclosing, 
as c:pplicable, matters related to going concern c1nd usi:,g the going concern basis of 
Jccounting unless the Board of Directors either inten, is to liquidate the Company or to cease 
operations, or has no realistic alternative but to do ~.o. 
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The Board of Directors is responsible for overseeing t he Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our responsibility is to conduct an audit of the Consolidated Financia l Results in accordance 
with Standards on Auditing and to issue an auditor's report. However, because of the matters 
described in the Basis of Disclaimer of the opinion section of our report, we were not able to 
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion of 
Consolidated Financial Results. 

We are independent of the Company in accordance with the ethical requirements in 
accordance with the requirements of the Code of Ethics issued by ICAI and the ethical 
requirements as prescribed under the laws and regulations applicable to the Company. 

Other Matters 

a. We did not audit the financial statements of t he Mankapur, Raebareli, Srinagar, Naini 
& Palakkad Branches included in t he Consolidated financial Statements of the 
Company, whose financial statements reflect total assets of Rs.2,13,613 lakhs, tota l 
income of Rs. 38,294 lakhs and total loss of Rs. 22,952 lakhs for the year ended March 
31, 2025, as considered in the Consolidated financial statements (excluding inter-unit 
balances and transactions). The financial statements of these branches have been 
audited by the branch auditors whose report has been furnished to us, and our opinion 
in so far as it relates to the amounts and disclosures included in respect of these 
branches is solely on the report of such Branch Auditors. 

b. We did not audit the financial statements of the associate considered in preparation 
of this statement, which constitute share of profit for the year ended March 31, 2025 
Rs. 1,826. The audited financial results and other financial information in respect of an 
associate is based on management certification and our opinion on t he result, to the 
extent they have been derived from such financial result is solely on the basis of the 
said Management certification. Our report is not modified in respect of this matter. 
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c. The Consolidated financial results include the results for the quarter ended March 31, 
2025, being the derived figures between the audited figures in respect of the entire 

financial year and the published unaudited year-to-date figures up to the third quarter 
of the current f inancial year, which were reviewed by us. 

Our opinion is not modified in respect of these matters. 

Place: Bengaluru 
Date: May 27, 2025 
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ANNEXURE I 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submittedalong­
with Annual Audited Financial Results - (Standalone and Consolidated separately) 

Statement on lm(!aCt of Audit Qualifications for the Financial Year ended March 31, 03.2025 
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

Audited Figures Adjusted Figures 

I. SI. Particulars (as reported (audited figures after 

No before adjusting for 
adjusting qualifications) 

for 
qualifications) 

Rs in lakhs 

1. Turnover/ Total income 3,70,162 Not ascertainable (*) 

2. Total Expenditure 3,96,981 Not ascertainable {*) 

3. Net Profit/(Loss) (21,489) Not ascertainable {*) 

4. Earnings Per Share (2.24) Not ascertainable {*) 

5. Total Assets 10,40,229 Not ascertainable {*) 

6 . Total Liabilities 8,77,771 Not ascertainable {*) 

7. Net Worth 1,62,458 Not ascertainable {*) 

Any other financial item(s) (as felt Not ascertainable (*) 

8. appropriate by the -
management) 

Refer our audit report in tenns of regulation 33 on the Consolidated Financial Results -
Disclaimer of Opinion Paragraph 

I Audit Qualification (each audit gualification se~aratel~}: 
I 

a. Details of Audit Qualification: 
The Financial Statements of the Company for the year ended March 31, 2024, as approved 
by the Board of Directors on May 28, 2024, was reported upon by us vide our audit report 
issued on July 31, 2024. Vide this report, we had issued a Disclaimer of Opinion on the said 
Financial Statements due to the significance of the matters described in the 'Basis for 
disclaimer of opinion' section of the said report and our inability to quantify/ascertain the 
impact of matters covered therein on the Financial Statements for the said financial year. 
Those comments and observations may continue to impact on the Consolidated Financial 
Results and Financial statements for the current year. 

b. Type of Audit Qu11lific11tion: Disclaimer of Opinion 

c. Frequency of qualification: Whether appeared first time/ repetitive/ since how 
long continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by t he auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has initiated action plan for necessary compliance. However, impact is 
not ascertainable 



(iii} Auditors' Comments on (i) or (ii ) above: Impact not ascertainable 

I Audit Qualification (each audit gualification seearatell{}: 
I 

b. Details of Audit Qualification: 

The Company did not have adequate internal financial controls with reference to its 

financial statements as required by section 134 of the Companies Act, 2013, which may in 

turn result in errors and misstatements therein which may remain undetected and have a 

material impact thereof. This includes non-establishment of a sound information systems 

security policy and general controls interalia with adequate controls, safeguards and 

oversight over access, use of passwords, change management, modifications/edits made 

to data through the application or to the database/backend changes, with adequate audit 

trails and periodical reviews of t he same. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how 
long continuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact 
not ascertainable at the moment 

(ii) If management is unable to estimate the impact, reasons for the same: 
Impact not ascertainable at the moment 

(iii) Auditors' Comments on (i) or (ii ) above: Impact not ascertainable 

I Audit g ualification (each audit gua lification seearatell{}: 
I 

C. Details of Audit Qualification: 
The Company has recognized the sale of a portion of its land and an old building at 
Electronic City Bangalore to Centre for Development of Telematics ('C-Dot') at an agreed 
consideration of Rs. 20,000 lakhs and the consequent profit on sale thereof amounting to 
Rs. 10,919 lakhs, pursuant to an agreement to sell dated February 17, 2025, and approvals 
from Department of Telecommunications, Government of India for the sale. Pending 
demarcation of the relevant property by the Karnataka Industrial Areas Development 
Board ('K IADB'} as at March 31, 2025, subsequent confirmation of demarcation by 
Electronic City Industrial Township Authority, receipt of balance consideration of Rs.10,000 
lakhs, execution of sale deed in favor of the buyer and the consequent transfer of control 
over the said property to the latter, the derecognition criteria laid down in lndAS-16 
'Property, Plant and Equipment ('PPE') is not satisfied. Had the Company not recognized 
the said sale, 'Assets held for sale' would have reflected a balance of Rs. 9,081 lakhs, 'Other 
current assets' would have been lower by Rs. 4,152 Lakhs (after adjusting other receivables 
by the Company, simultaneously to be settled without payment), ' Loss for the year' and 
'Total comprehensive income (loss)' would have been more by Rs. 10,919 lakhs, Current 
Liabilities and provisions would have been more by Rs. 2280 lakhs (after adjusting other 
dues by the Company, simultaneously to be settled without payment), debit balance in 
Profit and Loss account would have been more by Rs.10,919 lakhs, 'Earnings per share' 
would be lower at Rs. (3.41) as against t he reported amount of Rs. {2 .28) 



b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first t ime/ repet itive/ since how 
long continuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: Management doesnot accept the view of auditors 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: No impact 

(ii) If management is unable to estimate the impact, reasons for the same: 

(iii) Auditors' Comments on ( i) or (ii ) above: Do not agree with Management 

I Audit Q.ualification {each audit gualification se~arateM: 
I 

d. Details of Audit Qualification: 

We had in paragraph 7 under t he head 'Basis for Disclaimer of Opinion' vide our report 
dated July 31, 2024, on the Consolidated financial statements for the financial year 

ended March 31, 2024, reported that assets t hough put to use in prior years aggregating 
t o Rs. 13,174.90 lakhs had been held in 'Capital Work in Progress' and not capitalized as 
'Property, Plant and Equipment'. During the year, the Company has capitalized as 
Property, Plant and Equipment (PPE}/ Investment Property, the new data center to an 
extent of Rs. 2,611.30 lakhs, NIFT building of Rs. 6,582.06 lakhs and other assets to an 
extent of Rs. 2,522.05 lakhs, all held in Capit al Work in Progress as at April 01, 2024. 
Since this was a ' Prior period error' within t he meaning of Ind AS 8 - Accounting Policies, 
Changes in Accounting estimates and Errors', the Company ought to have restated its 
prior year's figures including the addit ional charge for depreciation relat ing to t he 
period up to March 31, 2023, and for the year ended March 31, 2024. For want of full 
information, we are unable to prepare/quantify the effect of the restated balance sheet 
as at April 01, 2023, all affected figures for the year ended March 31, 2024, and the 
charge for depreciation for year under review/loss for the year/earnings per share and 
consequent disclosures. 

b. Type of Audit Qualification : Disclaimer of Opinion 

c. Frequency of qualification: W hether appeared first time/ repetitive/ since 
how long continuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the audit or: 

(i) Management's estimation on the Impact of audit qualification: Not 
ascertainable 

(ii) If management is unable to est imate the impact, reasons for the same: Not 
ascertainable 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit g ualification {each audit gualification se~arateM: 
I 



e. Details of Audit Qualification: 
The Company is in t he process of reconciling the value of land as per the asset register 
with t he respective t itle deeds/ documents across various locat ions of the Company. 
Company has an independent list of land owned at various locations, wherein t he 
respect ive t itle deeds are being co related t o the records maint ained by civil engineering 

department . We have relied on t he document s furnished for verification of title deeds 
and do not express an independent opinion on the same. Furt her, the auditors of Naini 
and Palakkad units have commented on t he limitat ions in respect of t itle deeds of the 
unit s(Vinay Kumar & Co and Balaram & Nandakumar). 

b. Type of Audit Qualification : Disclaimer of Opinion 

c. Frequency of qualification : Whether appeared first time/ repetitive/ since 
how long cont inuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by t he auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If m11n11gement is un11ble to estim11te the imp11ct, re11sons for the s11me: An 
appropriate coding/cross-referencing system is in the process of 
development t o enable pro per correlat ion bet ween the records. However, 
impact not ascertainable at this stal!e 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascert ainable 

I Audit g ualification (each audit gualification seE!arateM: 
I 

f. Details of Audit Qualification: 
Fixed asset records (FAR) maintained in excel sheets have inadequate descript ion and 

locat ion of assets, which in t urn may impact t he rate of depreciat ion to be applied and 
the consequent written down value of asset s. The FAR is not updated for land held by 
the Company in Bangalore Plant Unit including revaluat ion amount s. Management has 
not assessed assets which are unserviceable / not in working condit ion and has not 
recognized any provision for diminut ion in value with respect t o such assets. The 
Company has not made available records in support of physical verification of PP E 
carried. In t he absence of such comprehensive data in FAR, documentat ion in support 
of physical verification carried out and adjustment of discrepancies, if any arising from 
reconciliat ion of the same with book records and non-identification of assets which are 
unserviceable / not in working condition, we are unable t o comment on compliance 
with lndAS-16 ' Property, Plant and Equipment ' . 

b. Type of Audit Qualification : Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repet it ive/ since 
how long continuing 

Repetit ive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Not 



ascertainable 

(ii) If management is unable to estimate the impact, reasons for the 
same: Not ascertainable at this stage 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit Q.ualification {each audit gualification seearate!'l}: 
I 

g. Details of Audit Qualification : 

Requisit e details of certain land and buildings owned by the Company/taken on lease 
(sale/lease deed, location, purpose for which property is put to use, categorization 
between PPE and Investment property (IP). whether any amort ization of the same is 
required, income derived therefrom, etc.) were not furnished to us. The original cost 
and written down value of such assets as at March 31, 2025, aggregated t o 19,887.97 
lakhs & Rs. 18,746.5 lakhs respectively. The Company has recognized income during the 
year and prior years for which either there were no rent al agreement s or agreement s 
had expired pending renewal. The Company has not furnished t he required disclosures 
as per lndAS 40- Investment Property including the fair values (FV) of its IPs, the basis 
of determining its FV, rental income derived from such properties and direct operating 
expenses (including repairs and maintenance) arising from IP that generated rental 
income during the year etc. In the absence of sufficient and appropriate evidence, we 
are unable to ascertain the impact if any on the Consolidated Financial Resul t s. 

b . Type of Audit Qualification : Disclaimer of Opinion 

C. Frequency of qualification : Whether appeared first time/ repetitive/ since 
how long continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: 
Impact not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the 
same: Process is noted for compliance and the details are being ascertained in this 
regard in comprehensive manner for detailed review and assessment. However 
impact not ascertainable 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit g ualification {each audit gualification seearatell£}: 
I 

h. Details of Audit Qualification: 
In terms of the 'Material Accounting Policies', the Company has not provided any 
documentation in support of the evaluation carried out t o test for impairment of assets in 
compliance with lndAS 36 ' Impairment of Assets'. Accordingly, we are unable to satisfy 
ourselves whether any provision for impairment of assets is required to be recognized in 
these Consolidated Financial Results. 



b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first t ime/ repet itive/ since how 
long continuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact ofaudit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has initiated action plan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit gualification (each audit gualification seearatel~}: 
I 

i. Details of Audit Qualification: 

Unrealized gains/losses on laptops produced by t he Palakkad unit of the Company and 

transferred to other units for captive use have not been assessed and eliminated. In the 

absence of sufficient appropriate audit evidence, effect on Consolidated Financial Results 

could not be ascertained. 

b. Type of Audit Qualification: Disclaimer of Opinion 

c. Frequency of qualification: Whether appeared first time/ repetitive/ since how 
long continuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, rea~ons for the same: 
Company has initiated action plan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit Q.ualification {each audit gualification se~arateM: 
I 

j . Details of Audit Qualification: 

Internally developed software by a unit of the Company for captive use has not been 

evaluated for recognition in terms of lndAS 38-' lntangible Assets' and measured, if 

required. In the absence of sufficient appropriate audit evidence, effect on Consolidated 
Financial Results could not be ascertained. 



b. Type of Audit Qualification : Disclaimer of Opinion 

c. Frequency of qualification: Whether appeared first time/ repet itive/ since how 
long cont inuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has init iated action plan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit gualification {each audit gualification sei:1arate!Y:}: 
I 

k. Details of Audit Qualification: 
The Company has not identified lease contracts entered into by it as a lessee/lessor within 
the meaning of lndAS 116 - Leases and has consequently not adopted t he principles of 
recognition, measurement and disclosure contemplated therein, cont rary to accounting 
policy but has expensed off/recognized as income in t he Statement of Profit and Loss as 
per contractual terms. Security deposits paid/received thereon have not been recognized 
in the Statement of Profit and Loss in accordance with Ind AS 109 - Financial Instruments. 
In the absence of sufficient and appropriate evidence, we are unable to ascertain impact if 
any on the Consolidated Financial Results 

b. Type of Audit Qualification : Disclaimer of Opinion 

c. Frequency of qualification: Whether appeared first time/ repet it ive/ since how 
long continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has initiated action plan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit Qualification (each audit gualification sei:1arate!Y:}: 
I 

I. Details of Audit Qualification: 
The Company did not have a system of appropriating payments received against specific 



bills raised and only maintains a running account of bills raised and payments received . 
Consequently, the Company has furnished, based on excel workings, age-wise data in 
respect of trade receivables as mandated by schedule Ill, part II to the Companies Act, 2013. 
We could not independent ly validate the ageing data so furnished wit h the books of 
account. The Company did not furnish bill-wise breakup for certain trade receivables. 
Further, t he Company did not obtain confirmation of balances/ statements of account for 
its trade receivables. The Company has not assessed and recognized t he quant um of 
expected credit loss in terms of lndAS 109 - ' Financial Instruments' and has not furnished 
the requisite disclosures required in respect t hereof. The Company did not furnish us 
requisite analysis/breakup of unbilled revenue of Rs. 1,79,340 lakhs ident ifying the 
milestones to be achieved before the same can be billed, t he further costs yet t o be 
incurred to achieve such milest ones and the estimate of likely cost s of 
rework/modificat ions t hat is to be incurred in the process of achieving certification from its 
customers. In the absence of sufficient and appropriate evidence, we are unable to 
ascertain impact if any on t he Consolidated Financial Results 

b. Type of Audit Qualification : Disclaimer of Opinion 

C. Frequency of qualification : Whether appeared first time/ repet itive/ since how 
long cont inuing 

Reoetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's est imation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has init iated action plan for necessary respect ive complainces. However, impact 
not ascert ainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascert ainable 

I Audit Q.ualification {each audit gualification se~arate!'l}: 
I 

m. Details of Audit Qualification: 

The Company has several old balances in various receivable accounts in the nature of 
deposits, claims recoverable and other receivables including certain receivables which are 
disputed amounting to Rs. 7015.11 lakhs which are long outstanding and with no adequate 
supportings. The Company has also not obtained confirmation of balances/ statements of 
account/ reconciliation with books of accounts/ not assessed and recognized t he quantum 
of expected credit loss in terms of lndAS 109- ' Financial Instruments'. In t he absence of 
sufficient and appropriate evidence, we are unable to ascertain impact if any on the 
Consolidated Financial Results. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how 
long continuing 
first time 

d. For Audit Qualification(s) where the impact is quantified by t he auditor, 
M anagement's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the Impact of audit quallflcatlon: Impact not 
ascertainable 



(ii) If management is unable to estimate the impact, reasons for the same: 
Company has init iated act ion plan for necessary respect ive complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit g ualification (each audit gualification se1:1arateM: 
I 

n. Details of Audit Qualification : 

The Company had received soft loan from the Government of India in the financial year 
2014-15 of Rs. 30,000 lakhs carrying interest at the rate of 1%. This loan was not recognized 
at fair value after considering the market borrowing rate. The Company has not identified 
financial assets and financial liabilities within the meaning of lndAS 109 and has 
consequently not adopted the principles of recognition, measurement and disclosure 
contemplated t herein. In the absence of sufficient and appropriat e evidence, we are unable 
to ascertain impact if any on the Consolidated Financial Results. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification : Whether appeared first time/ repetitive/ since how 
long continuing 
First Time 

d. For Audit Qualification(s) where the impact is quantified by t he auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the aud itor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If m11n11gement is u n11ble to estim11te the imp11ct, re11sons f or the s11me: 
Company has initiated action plan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit Q.ualification {each audit gualification se~arate!'l}: 
I 

0 . Details of Audit Qualification: 

The Company did not carry out physical inventory at all locations, in the absence of which 
excess/shortages as compared to book records were not assessed. Inventories with book 
value of Rs. 23,138.76 lakhs, lying in the various sites/outside locations/stores for which 
assessment of net realizable value as at March 31, 2025, was not made available. The 
Company's inventories include old and non-moving items and has not carried out any 
ageing, usefulness and serviceability assessment to ascertain obsolete inventories, if any. 
A list of inventories was not furnished to confirm its e bifurcation into raw materials, 
components, stores, work in process, manufactured components, finished goods, material 
in transit and goods pending inspection along with requisite quantitative stock 
reconciliation statements. We could not independently validate the stock records with 
valuation made by the Company with supporting documents. We have not been able to 
independently verify and ensure compliance with lndAS 2- Inventories. 

b. Type of Audit Qualification : Disclaimer of Opinion 



c. Frequency of qualification : Whether appeared first time/ repet itive/ since how 
long continuing 

First Time 

d. For Audit Quallflcatlon(s) where the Impact Is quantified by t he auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has init iated action plan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (I) or (II) above: Impact not ascertainable 

I Audit Qualification (each audit gualification seE!arateM : 
I 

p. Details of Audit Qualification : 
In the absence of complete details/nature and ageing of each amount payable, reasons for 
their pendency, reasons for non-claim by parties where applicable, 
confirmations/statements of account/reconciliations prepared of cert ain liabilities (both 
current/non-current) aggregating to Rs.11,157.61 lakhs, we have not obtained sufficient 
appropriate audit evidence and are unable to comment on its completeness/ accuracy. 

b. Type of Audit Qualification : Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how 
long continuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's est imation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has initiated action plan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit Qualification (each audit gualification seE!arateM : 
I 

q. Details of Audit Qualification: 

Reference is invited to note 10 to the Consolidated Financial Results regarding disclosure 
of information pertaining to dues to micro and small enterprises in terms of the Micro, 
Small and Medium Enterprises Development Act, 2006. Pending identification of such 
vendors and consequential non-provision for interest, if any, in terms of section 23 of the 
said act. 



b. Type of Audit Qualification : Disclaimer of Opinion 

c. Frequency of qualification: Whether appeared first time/ repet itive/ since how 
long cont inuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has init iated action plan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Auclit gualification {each audit gualification se~arateM: 
I 

r . Details of Audit Qualification: 

The Company has not carried-out any fair valuation assessment in terms of the lndAS 109 
'Financial Instruments' in respect of its financial assets and liabilities which are 
receivable/payable beyond a period of 12 months from the date of initial recognition 
(examples: certain employee receivables, retention money payable, security deposits 
accepted/paid, etc.) for the purposes of determination of amortized costs and 
amortizat ion/recognition of expenses/income of the different ial between amortized cost 
and contractual amounts payable/receivable. 

b. Type of Audit Qualification : Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how 
long cont inuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has initiated action plan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit Qualification {each audit gualification se~arateM: 
I 



s. Details of Audit Qualification: 

The Company' s contribution to ITI Employees Provident Fund Trust ('PF Trust') as detailed 
in it s Material Accounting Policies has been considered as a defined cont ribution plan and 
not as a defined benefit plan, both for the current and prior years. Accordingly, the liabil ity 
to the t rust ought to have been evaluated actuarily and recognized rather t han at 12% of 
the eligible salaries t o be made over during the year. Consequent disclosures required in 
terms of lndAS 19 - Employee Benefits have not been furnished. 

b. Type of Audit Qualification : Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repet it ive/ since how 
long cont inuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has init iated act ion plan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) 11bove: Impact not ascertainable 

I Audit Q.ualification {each audit gualification se~arate!'l}: 
I 

t. Details of Audit Qualification: 

The Company has not reconciled its books of accounts with its GST returns (GSTR-
1/3B/2A/2B/6/7 /7 A/9&9() filed across all its registrations (turnover, exempt turnover, 
t axes payable, input tax credit available/ availed and t ax deducted at source). The Company 
has not segregated the goods and service portions of the advances received based on 
respect ive contract s and remitted GST liability on the service portion of the same. Pending 
such bifurcation, we are unable to ascertain the quantum of GST liability on advances 
payable and required provision along for interest payable. The company has not 
ascertained the reversal of GST input and interest thereon on account of non-payment of 
vendors before 180 days. The Company has not filed its annual return of reconciliation of 
turnover between books and returns for certain registrations pertaining to the financial 
years 2021-22, 2022-23 and 2023-24respectively, contrary to rule 80 of the CGST Rules, 
2016. Reconciliation for the current year between its books of account and returns for each 
registrat ion has also been furnished to us. 

b. Type of Audit Qualification : Disclaimer of Opinion 

c. Frequency of qualification: Whether appeared first time/ repetitive/ since how 
long continuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qu111ific11tion(s) where the imp11ct is not qu11ntified by the 11uditor: 



(i) Management's estimation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has initiated action plan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditon' Comment s on (i) or (ii) above: Impact not ascertainable 

I Audit gualification {each audit gualification se~arate~J: 
I 

a. Deta ils of Audit Qualification: 

The Company has not reconciled the entries in forms 26AS, TIS and AIS in the Income Tax 

portal website with its books of account for the current and prior years. 

b . Type of Audit Qualification : Disclaimer of Opinion 

c. Frequency of qualification: Whether appeared first time/ repetitive/ since how 
long continuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has initiated action plan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit gualification {each audit gualification se~arate~J: 
I 

a. Details of Audit Qualification: 

The Company has reported to the extent ascertained of its contingent liabilities/ legal/ 
arbitration cases and capital commitments as detailed in Consolidated Financial Results. In 

the absence of full and comprehensive list across all divisions/units/Ros/Corporate office 

of the Company with testing of the probability of the liability devolving supported with 

appropriate legal advice wherever required, we are unable to ascertain the 

completeness/accuracy of the values reported in t he said note and any provisions that may 

be required to be recognized in this respect. 

b. Type of Audit Qualification : Disclaimer of Opinion 

c. Frequency of qualification: Whether appeared first time/ repetitive/ since how 
long continuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 



e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's est imation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has initiated action p lan for necessary respective complainces. However, impact 
not ascert ainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit gualification {each audit gualification se~arateM: 
I 

a. Deta ils of Audit Qualification: 

The Company has not identified warranty obligat ions as a distinct performance obligation 

within the meaning of lndAS 115 - 'Revenue from contracts with customers' but recognizes 

the same as and when obligations arise on the plea that it generally has a back-to-back 

claims against its vendors. The company has not provided us with the requisite 

documentation indicating such rights in each contract entered into by it. 

b . Type of Audit Qualification : Disclaimer of Opinion 

C. Frequency of qualification : Whether appeared first time/ repetitive/ since how 
long continuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qu11lific11tion(s) where the imp11ct is not qu11nt ified by the 11uditor: 

(i) Management's estimation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has initiated action p lan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit g ualification {each audit gualification se~arate~ l: 
I 

a. Deta ils of Audit Qualification: 

The Company has entered into composite contracts with certain customers for planning, 

engineering, supply, installation, commissioning, testing and annual maintenance, 
involving substantial amounts. In these cases, the Company has recognized revenue for the 

supply of goods to customers based on dispatches and for services, wherever completed 

by it, as at year end. The Company has not furnished us with the requisite documentation 

substantiating compliance with the preconditions for re cog nizi ng revenue in terms of I ndAS 

115-Revenue from Contracts with Customers and passing of controls to the latter over the 

goods and services. The Company has also not assessed probable losses which it might incur 

on account of cost overruns and in the completion of services, requiring recognition. 

Attention is invited to note 15 of the Consolidated Financial Results, where in the Company 

has enumerated the status of a contract with Ministry of Defense, government of India, for 



supply and establishment of Army Static Switched Communication Network (ASCON) at an 

agreed consideration. In terms of the said cont ract, the Company was to mandatorily 

demonstrate its complete solution so as to bring out its capabilit ies vis-a-vis the 

requirements of the customer, which would be evaluated by t he latter and form an 
essential part of the test bed evaluat ion process. We are informed for the reasons stated 

in the said note that the test best approval was awaited as at March 31, 2025, which is 

expected upon completion of certain activit ies as detailed t herein. The Company has 

proceeded with part execution of the contract pending test bed final approval and in the 

opinion of the management of the Company is not impacting the revenue already 

recognized up to March 31, 2025, to an aggregate extent of Rs. 1,695 crores. We cannot 

express any independent opinion on such revenue recognized. 

b. Type of Audit Qualification : Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how 
long continuing 

First Time 

d. For Audit Quallflcatlon(s) where the Impact Is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Manaeement's estimation on the impact of audit qualification: Impact 
not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has initiated action p lan for necessary respective complainces. However, impact 
not ascertainable at this point 

(iii) Auditors' Comments on (I) or (II) above: Impact not ascertainable 

I Audit Qualification {each audit gualification sel!arate!}'.l: 
I 

b. Details of Audit Qualification: 

We understand that the Company entered into a Memorandum of Understanding ('MOU') 

with the Minister of State, Department of Minority Affairs and Madrasah Education 

(MA&ME), Govt of West Bengal dated February 25, 2021 for execution of Infrastructure 

and IT Development Project wherein it was to host, operate, administer and execute the 

said project for a consultancy charge of 5% of the total vetted estimated cost of Detailed 

Project Reports (DPR) without GST. Pursuant to this MOU, the Company reportedly issued 

Work Orders (WOs) to several vendors before obtaining approvals from the corporate 

office. The work order issued by MA&ME was reportedly cancelled by the Minister of 

Minority Affairs, Government of India on March 2, 2022, and Company in turn reportedly 

cancelled the WOs issued on various vendors on September 2, 2023. Certain vendors to 

whom contracts had been awarded have reportedly filed writs in the High Court of Kolkata 

regarding non-payment of dues by the Company for work completed by them to an extent 

of Rs. 2.92 crores (to the extent furnished to us). There were reportedly irregularities 

observed in the receipt of the said MOU and as well as in the WOs issued and cancelled by 

the Company on certain vendors in terms of an inter-office memo from the Chief Vigilance 

Officer (CVO) to Chairman and Managing Director (CMD) dated July 25, 2023. Management 
has represented that these irregularities are in the nature of negligence and has confirmed 

that there is no fraud committed in this respect. We have relied on the information and 

explanations furnished by the Company and do not express any independent opinion on 

the said matter including any probability of fraud. Effect on the Consolidated Financial 

Results, if any, is not ascertainable at this stage. 

b. Type of Audit Qualification : Disclaimer of Opinion 



c. Frequency of qualification: Whether appeared first time/ repet itive/ since how 
long continuing 
First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If manacement is unable to estimate the impact, reasons for the same: Company 
has ini t iated action plan for necessary respective complainces. However, impact not 
ascertainable at th is point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit Qualification (each audit qualification separately): 
I 

a. Details of Audit Qualification: 

The Company has reported certain non-compliances with various provisions of the SEBI 
Listing Regulations/Companies Act, 2013 in respect of quorum for board meetings, non-
compliance with the constitution of audit and risk management committees, specified 
proportion/ number of independent directors. Consequential non-provision for penalty 

and interest on such non-compliance not recognized in the Consolidated Financial Results. 

b. Type of Audit Qualification : Disclaimer of Opinion 

c. Frequency of qualification: Whether appeared first time/ repetitive/ since how 

long continuing 

First Time 

d. For Audit Qu111ific11tion(s) where the imp11ct is qu11ntified by the 11uditor, 

Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If manacement is unable to estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respective complainces. However, impact not 
ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

I Audit Qualification (each audit qualification separately): 
I 

a. Details of Audit Qualification: 

The Company received share application money on January 23, 2025, amounting to 
Rs.5,900 lakhs from Government of India vide Department of Telecommunications order 

dated January 21, 2025, for certain capital projects specified in the said Order, which is 

pending allotment of equity shares by the Company as at March 31, 2025. The Company 

has not complied with applicable provisions of Companies Act 2013, in respect of allotment 

of shares in terms of section 39 of the said Act. 

b. Type of Audit Qualification : Disclaimer of Opinion 

c. Frequency of qualification: Whether appeared first time/ repetitive/ since how 



long continuing 
First Time 

d. For Audit Qualificatior,i s) where the impac:t b quantified by the auditor, 
Management's Views: ' ~ 

" 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respective complainces. However, impact not 
ascertainable at this point 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

Signatories: 

• CEO/ Managing Director (\ . • CFO 

• Audit Committee Chairman ~-~~' 

• Statutory Auditor v ~ lt}r 
Place: Bangalore 

Date: May 27, 2025 
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CIN No: L32202KA19S0GOI000640 
Statement of Standalone Audited Financial Results for the Quarter and Year Ended 31st March 2025 

l' in Lakhs except per share data 
Quarter Ended Year Ended 

SL 
Particulars 

No 31-03-2026 31-12-2024 31-03-2024 31-03-2025 31-03-2024 
Audited Unaudited Audited Audited Audited 

1 Income - Revenue from Operations 1,04,570 1,03,454 60,128 3,61,642 1,26.363 
Other Income 3,533 2,016 927 B,520 4,¥9 
Total Income 1,08,103 1,05,470 61,055 3,70 182 1,30 812 

..l.... Expenses 
(a) Cost of Materials Consumed & Services 29,416 35,424 36,124 1,06,919 80,450 
(b) PurchaSAI of stock-in-trade 74,463 56,597 28,295 2,34,634 35,399 
(c) Changes n ,nventones of nni5hed goods, work-in-p,ogresa and traded goods 

(2,196) 3,785 295 (2,505) 2,526 
ld) Employee benefits expense 6,157 4,240 6,291 19.185 23. 187 
le} Finance cosls 4,549 6.410 6,022 22,430 24,086 
(f) Depreciation and amortisation expense 2,892 1,267 1,41B 6,920 5,312 
(g) Other expenses 1452\ 4,459 6,504 9,398 10,7~0 
Total Expen1es 1,14 829 1,12,182 84,949 3 96,981 1,87,718 

3 
Profit I (Loss) before exceptional, Prior oerlod and extraordinary item1 and tax (1 • 2) (6,726) (6,712) (23,894) (26,819) (56,906 

4 Prior period Items . . . . 
5 

Profrt / (LOS$) before exceptlonaf,extraordlnary items and tax (3 + 4) (6 726) (6,712) (23,894) (26 819) (56,906) 
6 Exceottonat Items 6.241 . 3,504 . 
7 Prent / (Loas) before e>Cttaordlna,y item• and bx (6 + 6 ) (484 (6 712 (23 894) (23,315) 156,906) 
8 Extraordinary 11ems . . . . 
7 Profit I (Loss) before tax (5 + 61 (484 (6 712) (23,894) (23,315) (56,906\ 

...!_ Tax Expense: 
(1) Curreri Tax . . . . 
(2) Defened Tax . . - . 

9 Profit / !Loss! for the period 17 • 8) (484 (6,712) (23,894) (23,315) (56 906 

~ Other comprehensive fncome/(Loss) 

Items not to be reclassified to Profit or Loss In subsequent period - 2,439 (392) (2,121) 

Other comorehensive tncomel/Loss} for the period . . 2,439 1392 (2,121 
11 

Total comprehensive Income for the period (comprising profit/Loss) and other 
comprehensive Income tor the oerfod 109•10) (484) {6,712) (21 456) 123 707) 159,027) 

12 Paid up equity share capital (Face value of ,101. each) 
96,089 96,089 96 089 96,089 96 089 

13 i) Eaminga Per Share (before extraordinary Items and prior period Items) (of f10/-
each): 
(a) Basoc {0.05) (070 (2.49 (2 43 (592 

l(b) Diluted (0.05) (0.70) (2.49) (2.43) (5 92) 
II) Earnings Per Share (after extraordinary Items and prior period Items) (OT ,101-
each): 
(a) Basic (0.05) (0 70 (2.49 (2.43 (5.112 

(b)OiMed 
See accompanying note to the Finarcial Results 

(0 05) (070) (2.49) (2.43) (5.92) 



~ 
NOTES: . 

1 The above financial results for the year ended 31 .03.2025 were reviewed by the Audit Committee on 27.05.2025 and l,lpon its recommendations. were approved by 
the Board of Directors at their meeting held on 27.05.2025. 

2 These financial results have been prepared in accordance with the Indian Accounting Standards (Ind-AS) as prescribed under Section 133 of the Companies Act, 
2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, as amended. 

3 By virtue of being engaged in Defence Production, the company is exempt from the necessity of segment reporting, according to the MCA's Notfication dated 
February 23, 2018. 

4 Revenue for the quarter ended 31st March 2025 of~ 104570 lakhs and t 361642 lakhs for the year ended 31st March 2025 

5 Other Income of, 3533 Lakhs for the Quarter ended 31st March 2025 and ,a5201akhs for the year ended 31st March 2025. 

6 Other expense of f(452) Lakhs for the Quarter ended 31st March 2025 and~ 9398 lakhs for the year ended 31st March 2025. 

7 a Company is 1n the process of reconciling the land (Freehold/leasehold) record held with the records held by the civil engineering department ('Civil'). An 
appropriate coding/cross-referencing system is in the process of development to enable proper correlation between records. 
b. Land Measuring 77 Acres at Palakkad valuing ~ 19470 Lakhs (Carrying Value) have been resume<I by the Govt of Kerala and under adjudication of the Apex 
Court. The value of Land as shown in the Balance Sheet includes the value of Land resumed by the Govt of Kerala pending decision by the Apex court. 

8 The Company is currently under a revival plan after it was referred to the BIFR and declared a sick company. The Cabinet Committee on Economic Affairs (CCEA) 
approved the revival plan based on the recommendations of the Board for Reconstruction of Public Sector Enterprise (BRPSE) which involves financial assistance 
of Rs. 4.15,679 lakhs, of which the Company as of date has received Rs.3,02.535 lakhs. 

9 The Company is primarily engaged in business of manufacturing, trading and servicing of telecommunication equipments and rendering other associated /ancillary 
services and there are no other reportable segments. The Company is primarily operating in India, which is considered as a single geographical segment. The 
Company is also engaged in Defence projects. The MCA vide its notification dl23.02.2018 has exempted companies engaged in the Defence production from the 
requirement of Segment Reporting. 

10 Balances in the accounts of creditors, advances from customers, debtors, claims recoverable, loans & advances, materials with fabricators, subcontractors/others, 
material in transit, deposits, loans, and other payables/receivables such as Sales Tax, VAT, Excise Duty, Cenvat, Service Tax, GST, TDS etc., are under 
confirmation/reconciliation. Adjustments, if any will be made on completion of such review I reconciliation / receipt of confirmation. However, in the opinion of the 
management, the Trade receivables, Current assets and Loans & advances are realisable in the ordinary course of business. MSME vendors are identified to major 
extent and the process of further identification is in progess. 

11 The due amount of property tax pertaining to K.R. Puram Land & Building Properties [from FY 2008-09 lo FY 2023-24] has been settled py the Company rn full with 
the payment of Rs. 2647.22 lakhs to BBMP during July, 2024, under One Time Settlement (OTS) scheme. 

12 Finance Cost includes interest on outstanding statutory dues of provident fund and other taxes. 
13 ITI Limited, being a Public Sector Undertaking, the Directors on the Board of the company are appointed by the order of Government of India. The composition of 

Board of Directors is not as per provisions of SEBI Listing Regulations due to insufficient number of Independent Directors. However, the propobal for the 
appointment of requisite number of Independent Directors on the Board of the company is under process with the Administrative Ministry. 

14 Corresponding Quarter figures have been regrouped/restated wherever necessary to conform with the current period's classificiation. 
15 The Company has signed a contract dated 01.10.2020 with the Ministry of Defence for the execution of Army Static Switched Communication Network (ASCON) 

Phase IV project worth Rs. 8,280.36 Crore. It includes Installation, commissioning,, and maintenance of telecom equipment, NMS, mobile nodes, and civil works for 
providing the complete infrastructure at various sites and roll.out of the optical fiber network. The implementation of the project is to be completed in three years and 
thereafter it must be maintained for ten years including a two-year warranty For Proof of Concept [PoC] activities, test bed has been setup for at Army Headquarter 
5 signal premises of Indian Army. ITI and OEM teams are assisting Army team in PoC process. The PoC is in process and mainly delayed because of the Country-
of-Origin Issue which has been resolved now and PoC is expected to be completed. 

16 The management is of the opinion that going concern basis of accounting is appropriate in view of the high value of existing Order Book of Rs. 14,82, 709 lakhs, 
expe,;ted conversion of unbilled revenue of Rs. 1, 79,338 lakhs into billed revenue I realization by completing the contact milestones within next 12 months, step-up 
the recovery processes to collect the billed dues, adequate sanction of working capital borrowing from consortium banks along with continued support of the 
Government of India. 

17 The figures of last quarter are the balancing figures between audited figures in respect of the full financial year and the published year to date unaudited figures up 
to the third quarter of the current financial year. 

"in lakhs "in lakhs 

EPS calculation: (luarter ond Vearandad 
31-03-2025 31-03-2025 

Profit After Ta'• (484) (23,315} 
Less: 

Preference Dividend -
Dividend tax -

Profit available to equity shareholders {484) (23,315} 
No. of Shares at beginning of the period 960886938 960886938 
No. of snares iss:u@d during the period. 0 0 
No. of Shares at the end of the period. 960886938 960886938 
Weighted average no of shares during the period 961320561 961320561 
Earning per equity share (for continuing operation}: ( in 'IC ) 
{a) Basic (0.0S) (2,43) 
(b) Diluted (0.05) {2.43) 

18 The above results are available at www.itiltd.in and website of stock exchanges at www.bseindia.oomandwww.nseindla.com. 



I 
INVESTOR COMPLAINTS: 
Pending at the beginning of. the quarter 
Received during the Quarter 
Dispo7e_d of during the quarter 
Rema,mng unresolved at the end of th rt e qua er 

As per our report of even date 
For: B.K.Ramadhyani & Co. LLP 
Cha rte red Accou n . tants 

'V~~~~, 
Vasuki H s 
Partner 
M. No .. 212013 
Place: Bengaluru 
Date : 27.05,2025 

Particular;- • 

.. 

~ ~ /Pajeev Srivastava 
~ " <Ii - ,...,. t r,,rtor - Finance 
~~ folW-t ,111 ,.,n ,,,11 

Quarter ended 31 -03-202& 

Nil 

NII 

For ITI LIMITED 

Rajesh Rai 
Chairman & Managing Director 

~ ~ ~ ~ '"" tf'.e, 1 t J po1ate Office 
iITt 'l!lA, ~ ••· 11- J, 0 001avanina9ar 

~ - ~-~ If 13< ., ' ,TlU - sso 016 

. 



~ 
Statement of A55ets and Llabllltles I!' In Lakhs 

As at As at 
Particulars 31/03/2025 31/03/2024 

Audited Audited 
I.ASSETS 
(1) Non-current assets 

(a) Property, Plant & Equipment 262,235 266,383 
(b) Capital work-in-progress 1,852 14,228 
(c) Investment Property 18,746 6,814 
(d) Goodwill 
(e) Other Intangible assets 0 . 
(f} Intangible assets under development 
(g) Biological Assets other than bearer plants 
(h) Financial Assets 

(i) Investments 41 41 
(ii) Trade receivables 11,0~ . 
(iii) Loans . . 
(iv) Others 3,058 136 

(I) Deferred Tax Assets (net) . 
(j) Other non current assets 4,200 4,003 

(2) Current assets 
(a) Inventories 23,139 22220 
(b) Financial Assets 

(i) Investments . 
(ii) Trade receivables 3,99,055 2 57,061 
(iii) Cash and cash equivalents 14 866 11 ,827 

(iv) Bank Balances other than (iii) above 27 344 71,750 
(v) Loans 46,328 35,896 
(vii) Others 193,279 2,24,746 

(c) Current Tax Assets (Net) . 
(d) Other current assets 39,730 41,147 

TOTAL 10,34,915 9 56,252 

II. EQUITY AND LIABILITIES 
EQUITY 

(a) Equity Share Capital 96 089 95,089 
(b) Other Equity 61 055 78,861 

LIABILITIES 
(1} Non-Current Liabilities 

(a) Government Grants Unutilised 4 496 4,496 
(bl Financial Liabilities . 

(i) Borrowings 8 ,005 12,005 

(la) Lease Liabilities 14 60 
(ii) Trade Payables 

(A) Total outstanding dues of Micro Enterprises & Small 
Enterprises, and 

(B) Total outstanding dues of creditors other than Micro 
Enterprises & Small Enterprises 

7 054 
(iii) Others 6,547 6 768 

(c) Provisions 3,872 4,456 
(d) Deferred Tax Liabilities 
(e) Other Non current Liabilities 

ct 



As at As at 
Particulars 31/03/2024 31/03/2023 

Audited 
(2) Current Liabllltles 

(a) Financial Liabilities 
(i) Borrowings 142,061 
(1a) Lease Liabilit ies 
(ii) Trade Payables 

(A) Total outstanding dues of Micro Enterprises & Small 
Enterprises, and 

10,217 
(B) Total outstanding dues of creditors other than Micro 

Enterprises & Small Enterprises 

(iii) Others 
(b) Other current liabilities 
{c) Provisions 
(d) Current Tax Liabilit ies 

As per our report of even date 
for: 8 .K.Ramadhyanl & Co. LLP 
Chartered Accountants 

r~2~78w 21 

~a~ ukl HS 
Partner 
M. No .. 212013 
Place, Benoaluru 
Date : 27.05.2025 

316,808 
1 23,988 
2,42,158 

14,551 
-

TOTAL 10,34,915 

For ITI LIMITED 

~ .. 
Director Finance & CFO 

~ 4ftiu'td4 /Rajaav Srtvaatava 
~.,111 _ ~ /Director • Flnanc:t 

. ~ ~ nn Limited 
~ ~ ~ ~ IRegd. & Co,pontt 0ffke 
~ ~~ ~ . ~ IITI Bhavao, Ooonrvanlnagar 

~ - 560 0'' £'P,GA1 \JRU - 580016 

Audited 

1,68,064 

8,000 

160,900 

1,36,637 
2 63 312 

16,604 

9,56,252 

Rajesh Ral 
Chairman & Managing Director 



ITI LIMITED 

Standalone Cash flow statement for the period ended March 31, 202S 

Particulars 

Cash flows from operating octivitles 

Net profit before ta Kati on, and eKtraordlnary item 
Adjustments for : 

Interest income 

Dividend income 

Profit on sale of asset/written off asset 

Profit on sale of investments 

Provision 
Depreciation 

lndAS adjustment 

Interest expense 

iv) Expenses on Issue of Bonds/Loans 

Loss on sale of Investment 

Loss on sale of asset/written off asset 

Bad debts written off 
Non-Cash Expenditure 

Operating profit before working capital changes 
(Increase)/ decrease In sundry debtors 

(lncrease)/decrease in inventories 

(Increase)/ decrease in other current assets 

lncrease/(decrease) in sundry creditors 

Increase/ (decrease) in other current liabilities 
Cash generated from operations 

Income taxes paid/(Refund) 

Net cash from operating activities before income tax 

Cash flows from investing activities 

Purchase of fixed assets 

Proceecs from sale of fixed assets 

Interest received 
Investment made 

Sale of investment 

Proceeds from maturity/deposits of other bank balances 
Net cash from investing activities 

Cash flows from financing activities 
Proceeds from issuance of share capita l 

Proceeds from long-term borrowings 
Repayment of long-term borrowings 
lnteresr paid 

Dividends paid 

Net cash from financing activities 

For the year ende~ March 
31,2025-

Rs. 

·2,724 

·12,129 
-2,637 
6,920 

-392 
22,430 

-81 

-1,52,955 

-919 
19,333 

1,65,180 

-34,068 

-1,587 

21,387 
2,724 

44,405 

5,900 

·32,003 
-22,430 

Rs. 

-23,31S 

11,387 

-11,928 

-3,429 

·1S,357 

66,929 

-48,533 

Net increase in cash and cash equivalents 3,039 

Cash and cash equivalents at beginning of period 11,827 
Cash and cash equivalents at end of period 14,866 

For the year ended March 
31,2024 1!';.~¥. 

Rs. 

-292 
. 
-48 

. 
5,312 

-2,121 
24,139 

115 
. 

1,542 

45,588 

2,300 
. 

77,739 

-

·3,757 

48 
292 
. 
. 

-S0,867 

-8,053 

-24,139 
·1 

Rs. 

-56,906 

28,647 
-28,260 

1,25,627 

97,368 

-54,284 

-32,193 

10,891 
936 

11,827 
Note: The accounting policies & accompanying notes form part of the financial statements 
As per our report of even date 
For: B.k'..Ramadhyani & Co. LLP 
Chartered Accountant";; 

0111 Reg No.: 00~ 7!WS20002l 

~►i_.115 
asuki H "y,.YAN/ 

Partne ~"?-<v <!; (' 
M.N ~J 20l3 ~ -

~ BANGAL0RE,55 f; 
Place: Bcngaluru * 
Date: 27.05.2025 ~ 

')~</-,''/; 

C\ 
RAJEEV S~ ST,\ VA 
Director Finance & CFO 
Dli\":08921307 

~ q .,.,..,., .,,,uk•~ ' •n -.0rPQrate Office 

'Tt ~ . ~ ' '' ~ • ,1 ,111 Dooravanlnagar 
~ << ~ ; Ii lll ~I I• 560 016 

RAJESH RAI 

Chairman & Managing DirL'Clor 
OIN: 10052045 
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IND I A 

Independent Auditor's Report to the Board of Directors of ITI Limited 

Report on the audit of the Standalone Financial Results 

Disclaimer of Opinion 

We have audited the accompanying annual summarized financial results of ITI Limited 
(hereinafter referred to as the "Company") for the year ended March 31, 2025, ('Standalone 
Financial Results') attached herewith, being submitted by it pursuant to the requirement of 
Regulation 33 of the Securities Exchange Board of India (SEBI) (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

The aforesaid Standalone Financial Results: 

a. are presented in accordance with the requirements of Regulation 33 of the list ing 
Regulations and 

b. We do not express an opin ion on the accompanying Standalone Financial Results of the 
Company. Because of the si jnificance of the matters described in the 'Basis for Dis-Jaime.­
of Opinion' section of our report, we have not been able to obtain sufficient appropriate 
audit evidence to provide a basis for an audit opinion on these Sta,,dalone Financial 
Results. 

Basis for Disclaimer Opinion 

1. The Financial Statements of the Company for the year ended March 31, 2024, as 
approved by the Board of Directors on May 28, 2024, was reported upon by us_ vide our 
audit report issued on July 31, 2024. Vide this report, we had issued a Disclaimer of 
Opinion on the said Financial Statements due to the significance of the matters described 
in the 'Basis for disclaimer opinion' section of the said report and our inability to 
quantify/ascertain the impact of matters covered therein on the Financial Statements 
for the said financial year. Those comments and observations may continue to impact 
the Standalone Financial Results and Financial statements for the current year. 

2. The Company did not have adequate internal financial controls with reference to its 

financial statements as required by section 134 of the Companies Act, 2013, which may in 

turn result in errors and misstatements ~li~r~in which may remain undetected and have a 

material impact thereof. Th is includes non-l<,tablishment of a sound information systems 

security policy and general controls int.eralia w it h adequate cont rols, safeguards and 

oversight over access, use of passworr.<;, change management, modifications/edits made 

I 
ed from Partnership firm ns K Ramadhyani 8, Co.," (FRN No. 002878S) with effect from April 1, 2015 

ur hi~•ntificad"n No. AAD-7.'.}41 
48, Chitrapur Bhavan, .~o.6C, 8th Main, 15th Cross, Malleshwaram, Bangalore - 560 055 

Phone: +9180 2346 4700: e - mail: bkr@ramadhyafli.com: Web: www.ramadhyani.com 
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IND I A 

to data through the application or to the database/backend changes, with adequate audit 
trails and periodical reviews of the same. 

3. The Company has recognized the sa le of a portion of its land and an old building at 
Electronic City Bangalore to Centre for Development of Telematics('C-Dot') at an agreed 
consideration of Rs. 20,000 lakhs and the consequent profit on sale thereof amounting 
to Rs. 10,919 lakhs, pursuant to an agreement to sell dated February 17, 2025, and 
approvals from Department of Telecommunications, Government of India for the sa le. 
Pending demarcation of the relevant property by the Karnataka Industrial Areas 
Development Board ('KIADB') as at March 31, 2025, subsequent confirmation of 
demarcation by Electronic City Industrial Township Authority, receipt of balance 
consideration of Rs.10,000 lakhs, execution of sale deed in favor of the buyer and the 
consequent transfer of control over the said property to the latter, the derecognition 
criteria laid down in lndAS-16 'Property, Plant and Equipment ('PPE') is not satisfied'. Had 
the Company not recognized the said sale, 'Assets held for sale' would have reflected a 
balance of Rs. 9,081 lakhs, 'Other current assets' wou ld have been lower Rs. 4,152 lakhs 
(after adjusting other receivables by the Company, simultaneously to be settled without 
payment), 'loss for the year' and 'Total comprehensive income (loss)' would have been 
more by Rs. 10,919 lakhs, Current Liabilities and provisions would have been more by Rs. 
2,280 lakhs (e1:fter adjusting other dues by the Company, simultane.ously to be settled 
without payment), debit balance in Profit and Loss account would have been more by 
Rs.10,919 lakhs, 'Earnings per share' would be lower at Rs.(3.60) as against the reported 
amount of Rs. (2.47) 

4. We had in paragraph 7 under the head 'Basis for Disclaimer of Opinion' vide our report 
dated July 31, 2024, on the standalone financial statements for the financial year ended 
March 31, 2024, reported that assets though put to use in prior years aggregating to Rs. 
13,174.90 lakhs had been held in 'Capital Work in Progress' and not capitalized as 
'Property, Plant and Equipment'. During the year, the Company has capitalized as 
Property, Plant and Equipment (PPE)/ Investment Property, the new data center to an 
extent of Rs. 2,611.30 lakhs, NIFT building of Rs. 6,582.06 lakhs and other assets to an 
extent of Rs. 2,522.05 lakhs, all held in Capital Work in Progress as at April 01, 2024. Since 
this was a 'Prior period error' within the meaning of Ind AS 8 - Accounting Policies, 
Changes in Accounting estimates and Errors', the Company ought to have restated its 
prior year's figures including the additional charge for depreciation relating to the period 
up to March 31, 2023, and for the year ended March 31, 2024. For want of full 
information, we are unable to prepare/ quantify the effect of the restated balance sheet 
as at April 01, 2023, all affected figures for the year ended March 31, 2024, and the 
charge for depreciation for year under review/loss for the year/earnings per share and 
consequent disclosures. 
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5. The Company is in the process of reconciling the va lue of land as per the asset register 
with the respective title deeds/ documents across various locations of the Company. 
Company has an independent list of land owned at various locations, wherein the 
respective t itle deeds are being core lated to the records maintained by civil engineering 
department. We have relied on the documents furnished for verification of title deeds 
and do not express an independent opinion on the same. Further, the auditors of Naini 
and Palakkad units have commented on the limitations in respect of t itle deeds of the 
units(Vinay Kumar & Co and Balaram & Nandakumar). 

6. Fixed asset records (FAR) maintained in excel sheets are with inadequate description and 
location of assets, which in turn may impact the rate of depreciation to be applied and the 
consequent written down value of assets. The FAR is not updated for land held by the 
Company in Bangalore Plant Unit including revaluation amounts. Management has not 
assessed assets which are unserviceable/ not in working condition and has not recognized 
any provision for diminution in value with respect to such assets. The Company has not 
made avai lable records in support of physical verification of PPE carried. In the absence 
of such comprehensive data in FAR, documentation in support of physical verificat ion 
carried out and adjustment of discrepancies, if any arising from reconciliation of the same 
with book records and non-identification of assets which are unserviceable / not in 
wo~king condition, we are unable to comment on cqmp!iance with lndAS-16 'Property, 
Plant and Equipment'. 

7. Requisite details of certain land and buildings owned by the Company/taken on lease 
(sale/lease deed, location, purpose for which property is put to use, categorization 
between PPE and Investment property (IP), whether any amortization of the same is 
required, income derived therefrom, etc.) were not furnished to us. The original cost and 
written down value of such assets as at March 31, 2025, aggregated to Rs. 19,887.97 
lakhs & Rs. 18,746.5 lakhs respectively. The Company has recognized income during the 
year and prior years for which either there were no rental agreements or agreements 
had expired pending renewal. The Company has not furnished required disclosures as per 
lndAS 40- Investment Property including the fair va lues (FV) of its IPs, the basis of 
determining its FV, rental income derived from such properties and direct operating 
expenses (including repairs and maintenance) arising from IP that generated rental 
income during the year etc. In the absence of sufficient and appropriate evidence, we are 
unable to ascertain impact if any on the Standalone Financial Results. 

8. In terms of the 'Materia l Accounting Policies', the Company has not provided any 
documentation in support of the evaluation carried out to test for impairment of assets 
in compliance with !ndAS 36 'Impairment of Assets'. Accordingly, we are unable to sat isfy 
ourselves whether any provision for impairment of assets is required to be recognized in 
these Standalone Financial Results. 
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9. Unrealized gains/losses on laptops produced by the Palakkad unit of the Company and 

transferred to other units for captive use have not been assessed and eliminated. In the 

absence of sufficient appropriate audit evidence, effect on Standalone Financial Results 
could not be ascertained. 

10. Internally developed software by a unit of the Company for captive use has not been 

evaluated for recognition in terms of lndAS 38-'lntangible Assets' and measured, if 
required. In the absence of sufficient appropriate audit evidence, effect on Standalone 

Financial Results could not be ascertained. 

11. The Company has not identified lease contracts entered into by it as a lessee/lessor 
within the meaning of lndAS 116 - Leases and has consequently not adopted the 
principles of recognition, measurement and disclosure contemplated therein, contrary 
to accounting policy but has expensed off/recognized as income in the Statement ot 
Profit and Loss as per contractual terms. Security deposits paid/received thereon have 
not been recognized in the Statement of Profit and Loss in accordance with Ind AS 109 -
Financial Instruments. In the absence of sufficient and appropriate evidence, we are 
unable to ascertain impact if any on the Standalone Financial Results. 

12. The Company did not have a system of appropriating payments received against specific 
bills raised and only maintains a running account of bills raised and payments received. 
Consequently, the Company has furnished, based on excel workings, age-wise data in 
respect of trade receivables as mandated by schedule Ill, part II to the Companies Act, 
2013. We could not independently va lidate the ageing data so furnished with the books 
of account The Company did not furnish bill wise breakup for certain trade receivables s. 
Further, the Company did not obtain confirmation of balances / statements of account 
fo r its trade receivables. The Company has not assessed and recognized the quantum of 
expected credit loss in terms of lndAS 109 - Financia l Instruments' and has not furnished 
the requisite disclosures required in respect thereof. The Company did not furnish us 
requisite analysis/breakup of unbilled revenue of Rs 1,79,340 lakhs identifying the 

milestones to be achieved before the same can be billed, the fu rther costs yet to be 
incurred to achieve such milestones and the estimate of likely costs of 
rework/modifications that is to be incurred in the process of achieving certification from 
its customers. In the absence of sufficient and appropriate evidence, we are unable to 
ascertain impact if any on the Standalone Financial Results. 

13. The Company has several old balances in various receivable accounts in the nature of 
deposits, claims recoverable and other receivables including certain receivables which 

are· disputed amounting to Rs. 7015.11 lakhs which are lung outstanding and with no 
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adequate supportings. The Company has also not obtained confirmation of balances / 
stat ements of account / reconciliation with books of accounts/ not assessed and 
recognized the quantum of expected credit loss in terms of lndAS 109 - 'Financial 
Instruments'. In the absence of sufficient and appropriate evidence, we are unable to 
ascertain impact if any on the Standalone Financial Results. 

14. The Company had received soft loan from the Government of India in the financial year 
2014-15 of Rs. 30,000 lakhs carrying interest at the rate of 1%. This loan was not recognized 
at fair value after considering the m_arket borrowing rate. The Company has not identified 
financial assets and financial liabi lities with in the meaning of lndAS 109 and has 
consequently not adopted the principles of recognition, measurement and disclosure 
contemplated t herein. In the absence of sufficient and appropriate evidence, we are 
unable to ascertain impact if any on the Standalone Financial Results. 

15. The Company did not carry out physical inventory at all locations, in the absence of which 
excess/shortages as compared to book records were not assessed. Inventories with book 
va lue of Rs. 23,138.76 lakhs, lying in the various sites/outside locations/stores for which 
assessment of net realizable value as at March 31, 2025, was not made available. The 
Company's inventories include old and non-moving items and has not carried out any 
ageing, usefulness and serviceability assessment to ascertain obsolete inventories, if any 
list of inventories was not furni:;hed to confirm its bifurcation into raw materials, 
components, stores, work in process, manufactured components, fin ished goods, material 
in transit and goods pending inspection along with requisite quantitative stock 
reconciliation statements. We could not independently validate the stock records with 
valuation made by the Company with supporting documents. We have not been able to 
independently verify and ensure compliance with lndAS 2- Inventories. 

16. In the absence of complete details/nature and ageing of each amount payable, reasons for 
their pendency, reasons for non-claim by parties where applicable, 
confirmations/statements of account/reconciliations prepared of certain liabilities (both 
current/non-current) aggregating to Rsll,157.61 lakhs, we have not obtained sufficient 
appropriate audit evidence and are unable to comments on its completeness/ accuracy. 

17. Reference is invited to note 10 to the Standalone Financial Results t regarding disclosure of 
information pertaining to dues to micro and small enterprises in terms of the Micro, Small 
and Medium Enterprises Development Act, 2006. Pending identificat ion of such vendors 
and consequential non-provision for interest, if any, in terms of section 23 of the said act. 

18. The Company has not carried-out any fair valuation assessment in terms of the lndAS 109 
'Financial Instruments' in respect of its financial assets and liabilities which are 
receivable/payable beyond a period of 12 month', tram the date of initial recognition 
(examples: certain employee receivables, retent ion money payable, security deposits 
accepted/paid, etc.) for t he purposes r,f ::,;~termination of amortized costs and 
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amortization/recognition of expenses/income of the differential between amortized cost 
and contractual amounts payable/receivable. 

19. The Company's contribution to ITI Employees Provident Fund Trust ('PF Trust') as detailed 
in its Material Accounting Policies has been considered as a defined contribution plan and 
not as a defined benefit plan, both for the current and prior years. Accordingly, the liability 
to the trust ought to have been evaluated actuarily and recognized rather than at 12% of 
the eligible salaries to be made over during the year. Consequent disclosures required in 
terms of lndAS 19 - Employee Benefits have not been furnished. 

20. The Company has not reconciled its books of accounts with its GST returns (GSTR-
1/3B/2A/2B/6/7 /7 A/9&9C) filed across all its registrations. (turnover, exempt turnover, 
taxes payable, input tax credit available/ availed and tax deducted at source). The 
Company has not segregated the goods and service portions of the advances received 
based on respective contracts and remitted GST liability on the service portion of the same. 
Pending such bifurcation, we are unable to ascertain the quantum of GST liability on 
advances payable and required provision along for interest payable. The company has not 
ascertained the reversal of GST input and interest thereon on account of non-payment of 
vendors before 180 days. The Company has not filed its annual return of reconciliation of 
turnover between books and returns for certain registrations pertaining to the financia l 
years 2021-22, 2022-2~ and 2023-24 respectively, contrary to rule 80 of the CGST Rules, 
2016. Reconciliation for the current year between its books of account and returns for each 
registration has also been furnished to us. 

21. The Company has not reconciled the entries in forms 26AS, TIS and AIS in the Income Tax 
portal website with its books of account for the current and prior years. 

22. The Company has reported to the extent ascertained of its contingent 

liabilities/legal/arbitration cases and capital commitments as detailed in Standalone 

Financial Results. In the absence of full and comprehensive list across all 
divisions/units/Ros/Corporate office of the Company with testing of the probability of the 
liability devolving supported with appropriate legal advice wherever required, we are 

unable to ascertain the completeness/accuracy of the values reported in the said note and 
any provisions that may be required to be recognized in this respect. 

23. The Company has not identified warranty obligations as a distinct performance obligation 

with in the meaning of lndAS 115 - 'Revenue from contracts with customers' but recognizes 

the same as and when obligations arise on the plea that it generally has a back-to-back 
claims against its vendors. The company i;c:1s not provided us with the requisite 

documentation indicating such rights in ,:•ach contract entered into by it. 
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24. 

a. The Company has entered into composite contracts with certain customers for planning, 

engineering, supply, installation, commissioning, testing and annual maintenance, 

involving substantial amounts. In these cases, the Company has recognized revenue for 

supply of goods to customers based on dispatches and for services, wherever completed 

by it, as at year end. The Company has not furnished us with the requisite documentation 

substantiating compl iance with the preconditions for recognizing revenue in terms of 

lndAS 115-Revenue from Contracts with Customers and passing of controls to the latter 

over the goods and services. The Company has also not assessed probable losses which 

it might incur on account of cost overruns and in completion of services, requiring 

recognition. 

b. Attention is invited to note 15 of the Standalone Financial Results where in the Company 
has enumerated the status of a contract with Ministry of Defense, government of India, 

for supply and establishment of Army Static Switched Communication Network (ASCON) 
at an agreed consideration. In terms of the said contract, the Company was to 

mandatorily demonstrate its complete solution so as to bring out its capabilities vis-a-vis 

the requirements of the customer, which would be evaluated by the latter and form an 

essential part of the test bed evaluation process. We are informed for the reasons stated 

in the said note that the test best approval was awaited as at March 31, 2025, which is 

expected upon completion of certain activities as detailed therein. The Company has 
proceeded with part execution of the contract pending test bed final approval and in the 
opinion of the management of the Company is not impacting the revenue already 

recognized up to March 31, 2025, to an aggregate extent of Rs. 1,695 crores. We cannot 

express any independent opinion on such revenue recognized. 

25. We understand that the Company entered into a Memorandum of Understanding 
('MOU') with the Minister of State, Department of Minority Affairs and Madrasah 

Education (MA&ME), Govt of West Bengal dated February 25, 2021 for execution of 

Infrastructure and IT Development Project wherein it was to host, operate, administer 
and execute the said project for a consultancy charge of 5% of the tota l vetted estimated 

cost of Detailed Project Reports (DPR) without GST. Pursuant to this MOU, the Company 
reportedly issued Work Orders (WOs) to several vendors before obtaining approvals from 

the corporate office. The work order issued by MA&M E was reportedly cancelled by the 
Minister of Minority Affairs, Governm~nt of India on March 2, 2022, and Company in turn 
reportedly cancelled the WOs issued on various vendors on September 2, 2023. Certain 

vendors to whom contracts had been awarded have reportedly filed writs in the High 

Court of Kolkata regarding non-payment of dues by the Company for work completed by 

them to an extent of ks. 2.92 crores (to the extent furnished to us). There were reportedly 
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irregularities observed in the receipt of the sa id MOU and as well as in the WOs issued 

and cancelled by the Company on certain vendors in terms of an inter-office memo from 

the Chief Vigi lance Officer (CVO) to Chairman and Managing Director (CMD) dated July 

25, 2023. Management has represented that these irregularities are in the nature of 

negligence and has confirmed that there is no fraud committed in this respect. We have 

relied on the information and explanat ions furnished by the Company and do not express 

any independent opinion on the said matter including any probability of fraud. Effect on 

the Standalone Financial Results, if any, is not ascertainable at this stage. 

26. The Company has reported certain non-compliances with various provisions of the 

SEBI Listing Regulations/Companies Act, 2013 in respect of quorum for board 

meetings, non-compliance with the constitution of audit and risk management 

committees, specified proportion/ number of independent directors. Consequential 

non-provision for penalty and interest on such non-compliance not recognized in the 
Standalone Financial Results. 

27. The Company received share application money on January 23, 2025, amounting to 

Rs.5,900 lakhs from Government of India vide Department of Telecommunications 

order dated January 21, 2025, for certain capital projects specified in the sa id Order, 
wh ich is pending allotment of equity shares by 1 he Company as at March 31, 2025. 

The Company has not complied with applicable provisions of Companies Act 2013, in 
respect of allotment of shares in terms of section 39 of the said Act. 

Common to all matters dealt with above: 

We are unable to obtain sufficient appropriate audit evidence to form an opinion on the 

Standalone Financial Results due to the potential interaction of t he multiple/undetected 
misstatements, if any, contained therein and assessment of their possible individual and 

cumulative effect thereof, which may be material and pervasive, and accordingly forms the 
basis for the disclaimer of opinion. 

Material Uncertainty on Going Concern. 

The Company incurred a net loss of Rs. 23,315 lakhs during the year ended March 31, 2025 

with its current liabilit ies as at year end being more than its current assets as reflected in the 
standalone financial statements and such gap likely to increase in the wake of our 

qualifications outlined in the foregoing paragraphs under the heading 'Basis for Disclaimer of 
Opinion' may cast a doubt on the ability of the Company to continue as a going concern. 

Reference is drawn-to not e 12 of Standalone Financial Results where in the management is of 

the opinion that going concern basis of accounting is appropriate in view of the factors 

outlined in the ~aid note. The appropriateness of the going concern i:: $Ubject to successful 
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attainment of the plans of the. Company. Our opinion is not modified in respect of this matter. 

Emphasis of Matter 

According to the Company. UPPCL has shown excess reading of electricity bill, which has been 

decided by Consumer Forum in its favor but still Rs.3 26.26 lakhs is being shown as arrears of 

dues in their bill. Unit has reportedly filed a case against UPPCL in the Hon'ble High Court at 
Lucknow and the matter is sub judice. (As reported by M/S CHANDNANI SINGH & ASSOCIATES, 
Chartered Accountants, RaeBareli unit of the Company). 

Management's and Board of Directors' Responsibilities for the Standalone Financial Results 

These Standalone Financial Results have been prepared on the basis of annual financial 
statements. The Company's Management and the Board of Directors are responsible for the 
preparation and presentation of these Standalone Financial Results that give a true and fair 
view of the net profit/ loss and other financial information, the Statement of Assets and 
Liabilities and the Statement of Cash Flow in accordance with the recognition and 
measurement principles generally accepted in India, including the Accounting Standards 
specified under Section 133 of the Act read with the Companies (Indian Accounting Standards) 
Rules, 2021, issued there under and in co:npliance with Regulation 33 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and 
for preventing and detecting frauds and other irregu larities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the Standalone Financial 
Results that give a true and fair view and are free from material misstatement, whether du·e 
to fraud or error. 

In preparing the Standalone Financial Statements , management and the Board of Directors 
are responsible for assessing the Company's ability to continue as a going concern, disclosing, 
as applicable, matters related to going concern and using the going concern basis of 
accounting unless the Board of Directors either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 

The Board of O;rectors is responsible for overseeing the Comparn/:, financial reporting 
proce~,. 
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Auditor's Responsibilities for the Audit of the Annual Financial Results 

Our responsibility is to conduct an audit of the Standalone Financial Statements in accordance 
with Standards on Auditing and to issue an auditor's report. However, because of the matters 
described in the Basis of Disclaimer of the opinion section of our report, we were not able to 
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion of 
Standalone Financial Statements. 

We are independent of t he Company in accordance with the ethica l requirements in 
accordance with the requirements of the Code of Ethics issued by ICAI and the ethical 
requirements as prescribed under the laws and regulations applicable to the Company. 

Other Matters 

a. We did not audit the financial statements of the Mankapur, Raebareli, Srinagar, Naini 

& Palakkad Branches included in the standalone financial Statements s of the 

Company, whose f inancial statements reflect total assets of Rs. 2,13,613 lakhs, total 
income of Rs. 38,294 lakhs and total loss of Rs. 22,952 lakhs for the year ended March 

31, 2025 as considered in the standalone financial statements (excluding inter-unit 
balances and t ransactions). The financial statements of these branches have been 

audited by the branch auditors whose report has been furn ished to us, and our opinion 
in so far as it relates to the amounts and disclosures included in respect of these 

branches is solely on the report of such Branch Auditors. 

b. The standalone financial results include the results for the quarter ended March 31, 

2025, being the derived figures between the audited figures in respect of the enti re 

financial year and the published unaudited year-to-date figures up to the third quarter 
of the current financial year, which were reviewed by us. 

Our opinion is not modified in respect of these matters. 

Place: Bengaluru 
Date: May 27, 2025 
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ANNXURE I 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted 
along-with Annual Audited Financial Results - (Standalone and Consolidated separately) 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 03.2025 
(See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016) 

Audited Fieures Adjusted Fieures 
I. SI. Particulars (as reported (audited figures after 

No. before adjusting for 
adjusting qualifications) 

for qualifications) 
Rs in lakhs 

1. Turnover/ Tot al income 370,162 Not ascertainable(*) 

2. Total Expendit ure 396,981 Not ascertainable(*) 

3. Net Profit/( Loss) (23,315) Not ascertainable(*) 

4. Earnings Per Share (2.43) Not ascertainable(*) 

5. Total Assets 10,34,915 Not ascertainable(*) 

6. Total Liabilities 877,771 Not ascertainable(*) 

7. Net Worth 157,144 Not ascertainable (*) 

Any ot her financial item(s) (as felt appropriate Not ascertainable(*) 
8. by the 

management) 
Refer our audit report in terms of regulation 33 on the Standalone Financial Results - Disclaimer of 
Opinion Paragraph 

II. Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: 
The Financial St at ements of t he Company for the year ended March 31, 2024, as approved 
by the Board of Directors on May 28, 2024, was reported upon by us vide our audit report 
issued on July 31, 2024 . Vide this. report , we had issued a Disclaimer of Opinion on the said 
Financial St atements due to t he significance of the matters described in the 'Basis for 
disclaimer opinion' sect ion of the said report and our inabilit y to quantify/ascertain t he 
impact of matters covered therein on the Financial St atements for t he said financial year. 
Those comments and observati ons may continue t o impact the Standalone Financial 
Result s and Financial st at ements. for the current year. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whet her appeared first time/ repetitive/ since how long 
continuing 

Repet itive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 



(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: Company 
has init iated action plan for necessary respective compliances. However impact is not 
ascertainable at this st age 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascert ainable 

II. Audit Qualification {each audit gualification sei:1aratelil1: 

a. Details of Audit Qualification: 

The Company did not have adequate internal financial controls with reference to it s financial 

statements as required by section 134 of the Companies Act, 2013, which may in turn result 

in errors and misstatements therein which may remain undetected and have a material 

impact t hereof. This includes non-establishment of a sound informat ion systems security 
policy and general controls interalia with adequate controls, safeguards and oversight over 

access, use of passwords, change management, modifications/edits made to data through the 

application or to t he database/backend changes, wit h adequate audit t rails and periodical 

reviews of the same. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first t ime/ repet itive/ since how long 
continuing 

FirstTime 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qu11lification(s) where the imp11ct is not qu11ntified by the 11uditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respective compliances. However impact is not 
ascertainable at this stage 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

II. Audit Qualification {each audit gualification sei:1aratelil1: 

a. Details of Audit Qualification: 
The Company has recognized the sale of a portion of its land and an old building at Electronic 
City Bangalore to Centre for Development of Telematics ('C-Dot') at an agreed consideration 
of Rs. 20,000 lakhs and the consequent profit on sale thereof amounting to Rs. 10,919 lakhs, 
pursuant to an agreement to sell dated February 17, 2025, and approvals from Department 
of Telecommunications, Government of India for the sale. Pending demarcation of the 
relevant property by the Karnataka Industrial Areas Development Board ('KIADB') as at 
March 31, 2025, subsequent confirmation of demarcation by Electronic City Industrial 



Township Authority, receipt of balance consideration of Rs.10,000 lakhs, execution of sale 
deed in favor of the buyer and t he consequent transfer of control over t he said property to 
the latter, the derecognition criteria laid down in lndAS-16 'Property, Plant and Equipment 
('PPE') is not satisfied' . Had the Company not recognized the said sale, 'Assets held for sale' 
would have reflected a balance of Rs. 9,081 lakhs, 'Other current assets' would have been 
lower Rs. 4,152 lakhs (after adjust ing other receivables by the Company, simult aneously to 
be settled wit hout payment), 'Loss for the year' and 'Tot al comprehensive income (loss)' 
would have been more by Rs. 10,919 lakhs, Current Liabilities and provisions would have 
been more by Rs. 2,280 lakhs (aftter adjust ing other dues by the Company, simultaneously 
to be settled without payment), debit balance in Profit and Loss account would have been 
more by Rs.10,919 lakhs, ' Earnings per share' would be lower at Rs.(3.56) as against the 
reported amount of Rs. (2.43). 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first t ime/ repetitive/ since how long 
continuing 

FirstTime 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 
Management does not accept to auditors view 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: No impact 

(ii) If management is unable to estimate the impact, reasons for the same: Already 
given impact in t he Results 

(iii) Auditors' Comments on ( i) or (ii) above: Do not agree with management 

II. Audit Q.ualification {each audit gualification ser:1arate l:11): 

a. Details of Audit Qualification: 
We had in paragraph 7 under the head 'Basis for Disclaimer of Opinion' vide our report dated 
July 31, 2024, on the standalone financial statements for the financial year ended March 31, 
2024, reported that assets though put t o use in prior years aggregating to Rs. 13,174.90 lakhs 
had been held in 'Capital Work in Progress' and not capitalized as 'Property, Plant and 
Equipment'. During the year, the Company has capitalized as Property, Plant and Equipment 
(PPE)/ Investment Property, the new data center to an extent of Rs. 2,611.30 lakhs, NIFT 
building of Rs. 6,582.06 lakhs and other assets to an extent of Rs. 2,522.05 lakhs, all held in 
Capital Work in Progress as at April 01, 2024. Since this was a ' Prior period error' within the 
meaning of Ind AS 8 - Accounting Policies, Changes in Accounting estimates and Errors', the 
Company ought to have restated its prior year's figures including the additional charge for 
depreciation relating to the period up to March 31, 2023, and for the year ended March 31, 
2024. For want of full information, we are unable to prepare/quantify the effect of the 
restated balance sheet as at April 01, 2023, all affected figures for the year ended March 31, 
2024, and the charge for depreciation for year under review/loss for the year/earnings per 
share and consequent disclosures. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 
continuing 

FirstTime 



d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) (i} Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) (ii} If management is unable to estimate the impact, reasons for the same: 
Company has initiated act ion plan for necessary respect ive compliances. However 
impact is not ascertainable at this stage 

(iii) (iii} Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

II. Audit g ualification {each audit gualification se11aratel)!'.): 

11. Det11ils of Audit Qu11lific11tion; 
The Company is in the process of reconciling the value of land as per the asset register with 
the respect ive t it le deeds/documents across various locat ions of the Company. Company 
has an independent list of land owned at various locations, wherein the respective title deeds 
are being corelated to t he records maintained by civil engineering department. We have 
relied on the documents furnished for verification of title deeds and do not express an 
independent opinion on the same. Furt her, t he auditors of Naini and Palakkad units have 
commented on the limit at ions in respect of t itle deeds of the unit s(Vinay Kumar & Co and 
Balaram & Nandakumar}. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first t ime/ repetitive/ since how long 
continuing 

Repetit ive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact ofaudit qualification: Impact not 
ascertainable 

(ii} If management is unable to estimate the impact, reasons for the same: An 
appropriate coding/cross-referencing system is in the process of development to enable 
proper correlation between the records. However, impact not ascert ainable at this stage 

(iii} Auditors' Comments on ( i) or (ii) above: Impact not ascertainable 

II. Audit Qualification {each audit gualification segarate l:ltl: 

a. Details of Audit Qualification: 
Fixed asset records (FAR) maintained in excel sheets are wit h inadequate description and 
location of assets, which in turn may impact the rate of depreciation to be applied and the 
consequent written down value of assets. The FAR is not updated for land held by the 
Company in Bangalore Plant Unit including revaluation amounts. Management has not 



assessed assets which are unserviceable/ not in working condit ion and has not recognized any 
provision for diminut ion in value with respect t o such assets. The Company has not made 
available records in support of physical verificat ion of PPE carried. In the absence of such 
comprehensive data in FAR, documentation in support o f physical verification carried out and 
adjustment of discrepancies, if any arising from reconciliation of the same with book records 
and non-ident ification of assets which are unserviceable / not in working condition, we are 
unable to comment on compliance with lndAS-16 'Property, Plant and Equipment'. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 
continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable t o estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respective compliances. However impact is not 
ascertainable at this stage 

(iii) Auditors' Comment s on (i) or (ii) above: Impact not ascertainable 

II. Audit g ualification {each audit gualification se~arat ely): 

a. Details of Audit Qualification: 

Requisite details of certain land and buildings owned by the Company/taken on lease (sale/lease 
deed, location, purpose for which property is put to use, categorization between PPE and 
Investment property (IP), whether any amortization of the same is required, income derived 
therefrom, etc.) were not furnished to us. The original cost and written down value of such assets 
as at March 31, 2025, aggregated to Rs. 19,887.97 lakhs & Rs. 18,746.5 lakhs respectively. The 
Company has recognized income during the year and prior years for which either there were no 
rental agreements or agreements had expired pending renewal. The Company has not furnished 
required disclosures as per lndAS 40- Investment Property including the fair values (FV) of its IPs, 
the basis of determining its FV, rental income derived from such properties and direct operating 
expenses (including repairs and maintenance) arising from IP that generated rental income during 
the year etc. In the absence of sufficient and appropriate evidence, we are unable to ascertain 
impact if any on the Standalone Financial Results. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 
continuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 



e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 
Company has ini tiated act ion plan for necessary respective compliances. However 
impact is not ascertainable at this st age 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

II. Audit Qualification (each audit gualification sei;iaratell£1: 

a. Details of Audit Qualification: 
In terms of the 'Mat erial Accounting Policies', the Company has not provided any 
documentation in support of the evaluation carried out to test for impairment of assets in 
compliance wit h lndAS 36 ' Impairment of Assets'. Accordingly, we are unable to satisfy 
ourselves whether any provision for impairment of assets is required to be recognized in these 
Standalone Financial Results. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whet her appeared first t ime/ repet itive/ since how long 
continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respect ive compliances. However impact is not 
ascertainable at this stage 

(iii) Auditors' Comment s on (i) or (ii) above: Impact not ascert ainable 

II. Audit Q,ualification (each audit gualification sei:1aratelil1: 

a. Details of Audit Qualification: 

Internally developed software by a unit of the Company for captive use has not been evaluated 

for recognition in terms of Ind AS 38-' lntangible Assets' and measured, if required. In the absence 

of sufficient appropriate audit evidence, effect on Standalone Financial Results could not be 

ascertained. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 



continuing 

Repet itive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii} If management is unable to estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respective compliances. However impact is not 
ascertainable at this stage 

(iii} Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

II. Audit g ualification (each audit gualification se~aratel)l): 

a. Details of Audit Quallflcatlon: 

The Company did not have a system of appropriating payments received against specific 
bills raised and only maintains a running account of bills raised and payments received . 
Consequently, the Company has furnished, based on excel workings, age-wise data in 
respect of t rade receivables as mandated by schedule 111, part II to the Companies Act, 2013 . 

We could not independently validate the ageing data so furnished with the books of 

account The Company did not furnish bill wise breakup for certain trade receivables s. 
Further, the Company did not obtain confirmation of balances/ statements of account for 
its trade receivables. The Company has not assessed and recognized the quantum of 
expected credit loss in terms of lndAS 109 - Financial Instruments' and has not furnished 
the requisite disclosures required in respect thereof. The Company did not furnish us 
requisite analysis/breakup of unbilled revenue of Rs 1,79,340 lakhs identifying the 
milestones to be achieved before the same can be billed, the further costs yet to be 
incurred to achieve such milestones and the estimate of likely costs of 
rework/modifications that is to be incurred in the process of achieving certification from 
its customers. In the absence of sufficient and appropriate evidence, we are unable to 
ascertain impact if any on the Standalone Financial Results. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 
continuing 

Reoetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i} Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii} If management is unable to estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respective compliances. However impact is not 
ascertainable at this stage 



(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

II. Audit Qualification {each audit gualification sei;iaratelJl): 

a. Details of Audit Qualification: 

The Company has several old balances in various receivable accounts in the nature of 
deposit s, claims recoverable and other receivables including certain receivables which are 
disputed amounting to Rs. 7015.11 lakhs which are long outstanding and with no adequate 
supportings. The Company has al so not obtained confirmat ion of balances/ st atements of 
account/ reconcil iation with books of accounts/ not assessed and recognized t he quantum 
of expected credit loss in terms of lndAS 109 - ' Financial Instruments'. In the absence of 
sufficient and appropriate evidence, we are unable to ascertain impact if any on the 

Standalone Financial Results. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first t ime/ repetitive/ since how long 
continuing 

Repetit ive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respective compliances. However impact is not 
ascertainable at this stage 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

II. Audit Qualification {each audit gualification sei;iaratelJll: 

a. Details of Audit Qualification: 

The Company had received soft loan from the Government of India in the financial year 2014-
15 of Rs. 30,000 lakhs carrying interest at the rate of 1%. This loan was not recognized at fair 
value after considering the market borrowing rate. The Company has not identified financial 
assets and financial liabilities w ithin the meaning of lndAS 109 and has consequently not 
adopted the principles of recognition, measurement and disclosure contemplated therein. 
In the absence of sufficient and appropriate evidence, we are unable to ascertain impact if 
any on t he Standalone Financial Results. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 
continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 



e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: Company 
has init iated action plan for necessary respect ive compliances. However impact is not 
ascertainable at this st age 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

II. ~udit Qualification (each audit aualification separatelvl: 

a. Details of Audit Qualification: 

The Company did not carry out physical inventory at all locations, in the absence of which 
excess/shortages as compared to book records were not assessed. Inventories with book 
value of Rs. 23,138.76 lakhs, lying in the various sit es/outside locat ions/stores for which 
assessment of net realizable valu e .is at March 31, 2025, was not made available. The 

Company's invent ories include old and non-moving it ems and has not carried out any 
ageing, usefulness and serviceability assessment t o ascertain obsolete inventories, if any 
list of inventories was not furnished to confirm it s bi furcat ion int o raw materials, 
components, stores, work in process, manufactured components, finished goods, material 
in t ransit and goods pending inspect ion along wit h requisite quant it at ive st ock 
reconciliat ion st at ements. We could not independently validate t he stock records with 
valuation made by the Company wit h supporting documents. We have not been able to 
independently verify and ensure compliance wit h lndAS 2- Inventories. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whet her appeared first t ime/ repetitive/ since how long 
continuing 
Repetit ive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not ascert ainable 

(ii) If m11n11gement is un11ble to estim11te the imp11ct, re11sons for the s11me: Company 
has init iated action plan for necessary respect ive compliances. However impact is not 
ascertainable at this st age 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascert ainable 

II. Audit Qualification (each audit aualification separatelvl: 

a. Details of Audit Qualification: 
In t he absence of complet e details/nature and ageing of each amount payable, reasons 
for their pendencv, reasons for non-claim by parties where applicable 



confirmations/statements of accou nt/reconci liati ons prepared of certain liabilit ies 
(both current/non-current} aggregat ing to Rs. 11,157.61 lakhs, we have not obt ained 
sufficient appropriate audit evidence and are unable to comments on its completeness/ 
accuracy. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first t ime/ repetitive/ since how long 
continuing 
Repet itive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i} Management's estimation on the impact of audit qualification: Impact not ascertainable 

(ii} If management is unable to estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respective compliances. However impact is not 
ascertainable at this st age 

(iii} Auditors' Comments on (i) or (ii) above: Impact not ascert ainable 

II. Audit g ualification {each audit gualification se~arately): 

a. Details of Audit Qualification: 

Reference is invited to note 6 to the Standalone Financial Results t regarding disclosure of 
information pertaining to dues to micro and small enterprises in terms of the Micro, Small and 
Medium Enterprises Development Act, 2006. Pending identification of such vendors and 
consequential non-provision for interest, if any, in terms of sect ion 23 of the said act . 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repet itive/ since how long 
continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii} If management is unable t o estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respective compliances. However impact is not 
ascertainable at this stage 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 



II. Audit Q,ualification {each audit gualification se~aratel)!'.): 

a. Details of Audit Qualification: 

The Company has not carried-out any fai r valuation assessment in terms of the lndAS 109 ' Financial 
Instruments' in respect of its financial assets and liabilities which are receivable/payable beyond a 
period of 12 months from the date of initial recognition (examples: certain employee receivables, 
retention money payable, security deposits accepted/paid, etc.} for the purposes of determination 
of amortized costs and amortization/recognition of expenses/income of the differential between 
amortized cost and cont ract ual amount s payable/receivable .. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 
continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's e~imation on the impact of audit qualification: Impact not 
ascertainable 

(ii} If management is unable to estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respective compliances. However impact is not 
ascertainable at this stage 

(iii} Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

(i} Management's estimation on the impact of audit qualification: Impact not ascertainable 

II. Audit Q,ualification {each audit gualification se~arate l:lr'): 

a. Details of Audit Qualification: 

The Company's contribution to ITI Employees Provident Fund Trust ('PF Trust'} as detailed in its 
Material Accounting Policies has been considered as a defined contribution plan and not as a 
defined benefit plan, both for the current and prior years. Accordingly, the liability to the trust 
ought to have been evaluated actuarily and recognized rather than at 12% of the eligible salaries 
to be made over during the year . Consequent disclosures required in terms of lndAS 19 -
Employee Benefits have not been furnished. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 
continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 



(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: Company 
has init iated action plan for necessary respective compliances. However impact is not 
ascertainable at this stage 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascert ainable 

II. Audit Qualification {each audit gualification seearatelJl): 

a. Details of Audit Qualification: 

The Company has not reconciled i ts books of accounts with its GST returns (GSTR-

1/3 B/2A/2B/6/7 /7 A/9&9C) filed across all its registrations. (turnover, exempt turnover, taxes 

payable, input t ax credit available/ availed and tax deducted at source). The Company has not 

segregated the goods and service portions of the advances received based on respective contracts 

and remitted GST liability on the service portion of the same. Pending such bifurcation, we are 

unable to ascertain t he quant um of GST liability on advances payable and required provision along 

for interest payable. The company has not ascertained t he reversal of GST input and 

interest thereon on account of non-payment of vendors before 180 days. The Company has not 

filed its annual return of reconciliation of turnover between books and returns for certain 

registrat ions pertaining to t he financial years 2021-22, 2022-23 and 2 023-24 respectively, 

cont rary t o rule 80 of the CGST Rules, 2016. Reconciliation for the current year between its books 

of account and returns for each registration has also been furnished to us. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first t ime/ repet itive/ since how long 
continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the Impact of audit quallflcatlon: Impact not 
ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respect ive compliances. However impact is not 
ascertainable at this st age 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

II. Audit Qualification {each audit gualification seearatelJl): 

a. Details of Audit Qualification: 

The Company has not reconciled the entries in forms 26AS, TIS and AIS in the Income Tax portal 

website with its books of account for the current and prior years. 



b. Type of Audit Quallflcatlon: Disclaimer of Opinion 

c. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 
continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's esrt:imation on the impact of audit qualification: Impact not 
ascertainable 

(ii} If management is unable to estimate the impact, reasons for the same: Company 
has init iated action plan for necessary respective compliances. However impact is not 
ascertainable at this stage 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascert ainable 

II. Audit Q,ualification {each audit gualification se~aratel)I'.): 

a. Details of Audit Qualification: 

The Company has reported to the extent ascertained of its contingent liabilities/legal/arbitration 

cases and capital commitments as detailed in Standalone Financial Results. In the absence of f ull 
and comprehensive list across all divisions/units/Ros/Corporate office of the Company with 

testing of the probability of the liability devolving supported with appropriate legal advice 

wherever required, we are unable to ascertain the completeness/accuracy of the values re ported 

in the said note and any provisions that may be required to be recognized in this respect. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 
continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If m11n11gement is unable to estimate the impact, reasons for the s11 me; Company 
has initiated action plan for necessary respective compliances. However impact is not 
ascertainable at this stage 



(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

II. Audit Qualification {each audit gualification separatelJl): 

a. Details of Audit Qualification: 

The Company has not identified warranty obligat ions as a distinct performance obligation within 

the meaning of lndAS 115 - 'Revenue from contracts with customers' but recognizes the same as 

and when obligations arise on t he plea that it generally has a back-to-back claims against its 

vendors. The company has not provided us with t he requisite documentation indicating such 

rights in each contract entered into by it. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 
continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respective compliances. However impact is not 
ascertainable at this stage 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

II. Audit Qualification {each audit gualification separateM: 

a. Details of Audit Qualification: 

The Company has entered into composite contracts with certain customers for planning, 

engineering, supply, installation, commissioning, testing and annual maintenance, involving 

substantial amounts. In these cases, the Company has recognized revenue for supply of goods to 

customers based on dispatches and for services, wherever completed by it, as at year end. The 

Company has not furnished us with the requisite documentation substantiating compliance with 

the preconditions for recognizing revenue in terms of lndAS 115-Revenue from Contracts with 

Customers and passing of controls to the latter over the goods and services. The Company has also 

not assessed probable losses which it might incur on account of cost overruns and in completion of 

services, requiring recognition . 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 
continuing 

Repetitive 



d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: Company 
has init iated action plan for necessary respect ive compliances. However impact is not 
ascertainable at this stage 

(iii) Auditors' Comments on ( i) or (ii) above: Impact not ascertainable 

II. Audit g ualification {each audit gualification se11aratel)!'.): 

11. Det11ils of Audit Qu11lific11tion; 

Attention is invited to note 11 of t he Standalone Financial Results where in the Company has 

enumerated t he status of a contract with Minist ry of Defense, government of India, for supply 
and establishment of Army Static Swit ched Communication Network (ASCON) at an agreed 

consideration. In t erms of the said contract, the Company was to mandatorily demonstrate 

its complete solution so as to bring out its capabilities vis-a-vis the requirements of the 
customer, which would be evaluated by the latter and form an essential part of the test bed 

evaluation process. We are informed for the reasons stated in the said note that the test best 

approval was awaited as at March 31, 2025, which is expected upon completion of certain 

activities as det ailed therein. The Company has proceeded with part execut ion of the cont ract 

pending test bed final approval and in the opinion of t he management of the Company is not 
impacting the revenue already recognized up to March 31, 2025, to an aggregate extent of 

Rs. 1,695 crores. We cannot express any independent opinion on such revenue recognized. 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 
continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quant ified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable t o estimate the impact, reasons for the same: Company 
has initiated action plan for necessary respective compliances. However impact is not 
ascertainable at this stage 

(iii) Auditors' Comments on ( i) or (ii) above: Impact not ascertainable 

II. Audit g ualification {each audit gualification se11aratell!'.): 



a. Details of Audit Qualification: 

We understand that the Company entered into a Memorandum of Understanding ('MOU') 

with the Minist er of State, Department of Minority Affairs and Madrasah Education 

(MA&ME), Govt of West Bengal dated February 25, 2021 for execution of Infrast ructure and 

IT Development Project wherein it was to host , operate, administer and execute the said 

project for a consultancy charge of 5% of the total vetted est imated cost of Detailed Project 

Reports (DPR) without GST. Pursuant to this MOU, the Company report edly issued Work 

Orders (WOs) to several vendors before obt aining approvals from the corporate office. The 

work order issued by MA&ME was report edly cancelled by the Minister of Minority Affairs, 

Government of India on March 2, 2022, and Company in turn report edly cancelled the WOs 

issued on various vendors on September 2, 2023 . Certain vendors to whom contracts had 

been awarded have reportedly filed writs in the High Court of Kolkata regarding non-

payment of dues by t he Company for work completed by them to an extent o f Rs. 2 .92 crores 

(to the extent furnished to us). There were reportedly irregularities observed in the receipt 

of the said MOU and as well as in the WOs issued and cancelled by the Company on certain 

vendors in t erms of an int er-office memo from t he Chief Vigilance Officer (CVO) t o Chairman 
and Managing Director (CMD) dated July 25, 2023. Management has represented t hat these 

irregularit ies are in the nature of negligence and has confirmed that there is no fraud 

committed in this respect. We have relied on the information and explanat ions furn ished by 

the Company and do not express any independent opinion on t he said matter including any 

probability of fraud. Effect on the Standalone Financial Result s, i f any, is not ascert ainable at 

this stage 

b. Type of Audit Qualification: Disclaimer of Opinion 

C. Frequency of qualification: Whet her appeared first t ime/ repet itive/ since how long 
continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the Impact of audit qualification: Impact not 
ascertainable 

(ii) If management is unable t o estimate the impact, reasons for the same: Company 
has init iat ed action plan for necessary compliances. However impact is not ascertainable 
at this st age 

(iii) Auditors' Comment s on (i) or (ii) above: Impact not ascertainable 

II. Audit Qualification (each audit aualification seoaratelvl: 

a. Details of Audit Qualification: 
The Company has reported certain non-compliances with various provisions of the SEBI Listing 
Regulat ions/Companies Act, 2013 in respect of quorum for board meetings, non-compliance with 
the constitution of audit and risk management committees, specified proportion/ number of 
independent directors. Consequential non-provision for penalty and interest on such non-
compliance not recognized in t he Standalone Financial Results. 

b. Type of Audit Qualification : Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared first time/ repetitive/ since how long 



continuing 
Repetitive . • 

d. For Audit Quallfication(s) where the impact is quantified by the auditor, M anagement's 
Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Impact not ascertainable 

(ii) If management Is unable to estimate the impact, reasons for the same: Company has initiated 
action plan for necessary respective compliances. However impact is not ascertainable at this stage 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

II. Audit Qualification leach audit ouallflcation seoaratelv\: 

a. Details of Audit Quallficatlon: 
The Company received share application money on January 23, 2025, amounting to Rs.5,900 
lakhs from Government of India vide Department of Telecommunications order dated January 
21, 2025, for certain capital projects specified in the said Order, which is pending allotment of 
equity shares by t he Company as at March 31, 2025. The Company has not complied with 
applicable provisions of Companies Act 2013, in respect of allotment of shares in terms of 
section 39 of the said Act. 

b. Type of Audit Qualification : Disclaimer of Opinion 

C. Frequency of qualification: Whether appeared fi rst t ime/ repetitive/ since how long 
continuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

e. For Audit Qualiflcatlon(s) where the impact is not quantified by the auditor: 

i) Management's estimation on the impact of audit qualification: Impact not ascertainable 

(ii) If management is unable to estimate the Impact, reasons for the same: Company has initiated 
action plan for necessary respective compliances. However impact is not ascertainable at this stage 

(iii) Auditors' Comments on (i) or (ii) above: Impact not ascertainable 

Signatories: 

• CEO/Managing Director 

~ . • CFO . 

• Audit Committee Chairman 

~ Statutory Auditor v~·Jt<Z. ~-- --

Place: Bangalore 
~te: May 27, 2025 L__ ____ - __ 
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