












A INDIA 

To, 

PAMS& ASSOCIATES 
Head Office :Plot No: - 506, Unit - IX, Bhoi Nagar, Behind Baya Baba Math, Bhubaneswar - 751022 

Telephone No : 0674- 2543828, Mobile: +91-9437076636 
E-mail : jectmishra36@gmail.com itpams@gmail.com 

The Board of Directors 

CHARTERED ACCOUNTANTS 

Procal Electronics INDIA Limited 

Introduction 

Scope of Review 

Limited Review Report 

"We have reviewed the accompanying statement of unaudited financial results of Procal Electronics 
INDIA Limited (The Company') for the quarter ended 30h September, 2025 being submitted by the 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements), Regulations, 2015. This statement is the responsibility of the Company's management 
and has been approved by the Board of Directors at their meeting held on 14th November, 2025. This 
statement has been prepared in accordance with the recognition and measurement principles laid down 
in Indian Accounting Standards 34 (Ind AS 34), prescribed under Section 133 of the Companies Act, 
2013 read with relevant rules issued there under and other accounting principles generally accepted in 
India. Our responsibility is to issue a report on the financial results based on our review. 

Basis for Qualified Conclusion 

PAMS 
SAsociateo 

We conducted review of the statement in accordance with the standard of Review Engagement (SRE) 
2410, "Review of Interim Financial Information Performed by Independent Auditor of the Entity" issued 
by The Institute of Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the statement is free from material misstatement. A 
review is limited primarily to inquiries of company personnel and an analytical procedure applied to 
financial data thus provide less assurance than as audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 

The matters described below, which are largely the same matters reported in our audit report on the 
financial statements for the year ended 31 March 2025 and in our review report for the quarter ended 
30 June 2025, cause us to issue a qualified conclusion on the Statement. 

1. Matters Related to Going Concern: The Company's net worth is eroded completely due to 
continued operational losses incurred by the company and there are no business activities in the 
company. The Company has incurred cash loss during the current year and earlier years. The Company 
has not carried out any manufacturing or trading activity since last few years. Company's manufacturing 
unit at Silvassa along with all the assets, inventories etc. are under control of its banker Canara Bank in 
view of the loans taken from bank and GSFC which have been classified as NPA as per IRAC norms. 
due to non-payment of outstanding dues. 
As informed to us, Canara bank has gone for E-Auction(dt-08.02.2023) for sale of Immovable Properties 
under the SARFAESI Act, 2002 with a reserve price of Rs.24.53 lakh each. In the E-auction notice Canara 
Bank has mentioned the outstanding liabilities as on 31.01.2023 is Rs.64.64 Crores. Further we have 
been informed by the management that Canara Bank has Sold (Unit No 44 & 45 Survey No 126/1 (P) of 
Village Amli Industrial Praga Industrial Estate, Silvassa UT Dadra and Nagar Haveli 396230) under 
SARFAESI on 18.05.2023 for Rs. 24,53,500 each (Rs 49.06 lacs) appx towards their dues. The detail 

documents have not been provided to us. So, we are unable to comment on the above transaction, The 
financial transaction has not been accounted for in the financial statement. So, to this effect, the financial 
statement does not give true and fair view. 
Canara Bank has issued notice to company & guarantors under the securitization Act, one pt the 
guarantors has appealed the said notice with DRT. The legal matter with bank is still not _ettiee ands 
under progress. 
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The above factors cast significant uncertainty on the Company's ability to continue as a going oriderm ti 
our opinion. 
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Us. 

2. Inventory of Raw Material & Finished goods: Inventory consists of Raw Material & Finished goods 
which are lying at Silvassa Manufacturing unit of the company. The said unit is in the possession of 
Canara Bank (the lender) and hence the management express its inability to physically verify and 
ascertain the fair value of the inventory. 

DPAMS 

Further as informed to us, Canara bank has gone for E-Auction(dt-08.02.2023) for sale of Immovable 
Properties under the SARFAESI Act, 2002 with a reserve price of Rs.24.53 lakh each. In the E-auction 
notice Canara Bank has mentioned the outstanding liabilities as on 31.01.2023 is Rs.64.64 Crores. Also, 
we have been informed by the management that Canara Bank has Sold (Unit No 44 & 45 Survey No 
126/1 (P) of Village Amli Industrial Praga Industrial Estate, Silvassa UT Dadra and Nagar Haveli 396230) 
under SARFAESI on 18.05.2023 for Rs. 24,53,500 each (Rs 49.06 lacs) appx towards their dues. The 
detail documents have not been provided to us. So, we are unable to comment on the above transaction. 
The financial transaction has not been accounted for in the financial statement. So, to this effect, the 
financial statement does not give true and fair view. 

SAosociates 

In View of the above, the inventory carried at cost in the financial statements in our opinion is not 
reasonable since their physical existence and valuation thereof for the company is not ascertainable by 

3. Property, Plant and Equipment (Fixed Assets): As informed to us, Canara bank has gone for E 
Auction(dt-08.02.2023) for sale of Immovable Properties under the SARFAESI Act, 2002 with a reserve 
price of Rs. 24.53 lakh each. In the E-auction notice Canara Bank has mentioned the outstanding liabilities 
as on 31.01.2023 is Rs.64.64 Crores. Further we have been informed by the management that Canara 
Bank has Sold the Land and Building Mortgaged with them and under their possession and realized an 
amount of Rs 49lacs appx towards their dues. The details documents have not been provided to us. So, 
we are unable to comment on the above transaction. The financial transaction has not been accounted 
for in the financial statement. So, to this effect, the financial statement does not give true and fair view 

In View of the above, in our opinion physical existence and carrying value of the PPE for the company in 
the financial statement is not ascertainable by us. 

Qualified Conclusion 

4. Bank Account: Several bank accounts were inoperative I restricted due to KYC and related matters 
and certain payments during the period have been made from directors' personal accounts. This situation 
raises concerns regarding completeness and propriety of cash flows and controls over disbursements. 

5. Recoverability / old balances: Sundry receivables, payables and other long outstanding 
balances include amounts for which confimations or supporting evidence were not available; the 
recoverability and valuation of such balances is uncertain. 
These matters are described in detail in the Company's audited financial statements for the year 
ended 31 March 2025 and in our audit report thereon (adverse opinion) dated 30 May 2025. 
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Based on our review conducted as above, except for the effects of the matters described in Basis for 
Qualified Conclusion paragraphs, nothing has come to our attention that causes us to believe that the 
accompanying Statement of Unaudited Financial Results for the quarter ended 30h September, 2025. 

prepared in accordance with applicable Indian Accounting Standard ("ind AS") prescribed under 
Section 133 of the Companies Act. 2013 as amended, read with relevant rules issued there under and 
other recognized accounting practices and policies generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Retaliation 33 of the SEBI (Listing Obligatiorrs and 
Disclosure Requirements) Regulations. 2015. as amended, including the manner in whicb is to be 
disclosed, or that it contains any material misstatement. BHUBANESWAR* 
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Other Matter: 

CHARTERED ACCOUNTANTIS 

We draw attention to the audit report on the audited financial statements of the Company for the year 
ended 31 March 2025, issued by us on 30 May 2025, wherein we expressed an adverse opinion on 
the financial statements due to, inter-alia, the matters relating to going concern, inventory and PPE 
discussed above. We also draw attention to our review report dated 14 August 2025 on the unaudited 
results for the quarter ended 30 June 2025, in which we issued a qualified conclusion on similar 
matters. The matters reported in those repots remain relevant to the current quarter and have been 
considered in our review of the current Statement. Our conclusion is not further modified in respect of 
these matters 

For PAMS & Associates 

Chartered Accountants 

Fim Registration number: 316079E 

CA Kamal Chandra Das 
Partner 

Membership Number: 30040 

Place: Bhubaneswar 

UDIN-25300040BMLYJX824Y MS &, ASSOCI4,, 

Date: 14h November, 2025 
BHUBANESWAR 
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SAssociates 
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