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Independent Auditors’ Report on Standalone Financial Results of Milton Industries Limited
pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors:
Milton Industries Limited

We have audited the accompanying Statement of Standalone Financial Results of Milton Industries
Limited ("the Company") for the year ended March 31, 2025 (“the Statement™), being submitted by
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

a. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

b. gives a true and fair view in conformity with Indian accounting standards prescribed under
section 133 of the Companies Act 2013 (“the Act™) read with relevant rules issued thereunder and
other accounting principles generally accepted in India, of the net profit and total comprehensive
income and other financial information of the Company for the year ended March 31, 2025,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs™) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Standalone Financial Results section of our report. We
are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (“ICAI”) together with the ethical requirements that are relevant to
our audit of the Standalone Financial Results under the provisions of the Act and the Rules thereunder
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
ICAI’s Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate
to provide a basis for our opinion on the Standalone Financial Results.

Management’s Responsibilities for the Standalone Financial Results

This Statement, which is the responsibility of the Company’s Management and approved by the Board
of Directors, has been compiled from the related audited Standalone Financial Statements. The
Company’s Board of Directors are responsible for the preparation and presentation of the Standalone
Financial Results that give a true and fair view of the net profit and other comprehensive income and
other financial information of the Company in accordance with the Indian Accounting Stamdards
prescribed under section 133 of the Act, read with relevant rules issued th
accounting principles generally accepted in India and in compliance with Regul
Regulations, as amended.




This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the 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 due
to fraud or error.

In preparing the Standalone Financial Results, 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 intend to
liquidate the Company or to cease operations, or has no realistic alternative but to do so. The Board of
Directors is also responsible for overseeing the financial reporting process of the Company.

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

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expecied to influence the economic decisions of users
taken on the basis of these Standalone Financial Results. As part of an audit in accordance with SAs,
we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

e Identify and assess the risks of material misstatement of the Standalone Financial Results,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal controls.

e Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Management and Board of
Directors.

® Conclude on the appropriateness of the Management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the States g |
disclosures are inadequate, to modify our opinion our conclusions are




evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

*  Ewvaluate the overall presentation, structure and content of the Standalone Financial Results,
including the disclosures, and whether the Standalone Financial Results represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matiers, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal controls that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Other Matters

The statement includes the results for the quarter ended March 31, 2025 being the balancing figure
between audited figures in respect of the full financial year and the published unaudited year to date
figures up to the six months of the current financial year which were subject to limited review by us,
as, required under the LODR Regulations. Our opinion on the Audit of the Standalone Financial
Results for the year ended 31st March, 2025 is not modified in respect of this matter.

For, KPSJ & ASSOCIATES LLP
Chartered Accountants
(FRN: 124845W / W100209)

R Yeain fatamn -
CA Prakashchandra Parakh
[Partner]

M. No.: 039946

UDIN: 25039946BMIEZ72527
Place: Ahmedabad

Date : 30-05-2025




MILTON INDUSTRIES LTD.
(CIN: L20299GI1985PLCO0B047)

(Reg. Office : 1/2 Chitra Ami Appartment, Opp. La-gajjar Chamber, Ashram Road, Ahmedabad-380009)

CIN : L20299GJ1985PLC008047
STATEMENT OF ASSETS AND LIABILITIES

(Amount in Lakhs) |(Amount in Lakhs}) [(Amountin Lakhs)
Sr. Particulars AS at 31-03-2025 As at 30-09-2024 As at 31-03-2024
No. (Audited) {Unaudited) (Audited)
A EQUITY AND LIABILITIES
1 |Shareholders’ Funds
a Share Capital 1.699.50 1,699.50 1,699.50
b Reserves and Surplus 3,045.13 2,980.33 2.925.38
c Money received against share warrants
Sub-total - Shareholders' funds 4,744.63 4,679.83 4,624.88
2 |Share application money pending allotment
3 |Minority Interest
4 INon-current liabilities
a Long-term borrowings 207.35 215.06 204 60
b Deterred tax liabilities (net) 26.01 9301 3.01
= Other long-term liahilities o
d Long-ferm provisions 62.90 57.68 58.16
Sub-total - Non-current liahilities 356.25 365.76 445.77
5 |Current liabilities
a Short-term borrowings 1,834 35 1,346.51 1,22713
b Trade payables
i total outstanding dues of micro enterprises and 107 81 142,30 193.67
small enterprises; and
ii total outstanding dues of creditors other than micro 418.73 485.07 48517
enterprises and small enterprises
< Other current liabilities 78.84 22.83 222.95
d Short-tenm provisions 62,05 114,98
Sub-total - Current liahilities 2,501.78 1,996.72 2,243.90
TOTAL - EQUITY AND LIABILITIES 7,602.66 T7,042.31 7.314.56
B |ASSETS
1 |Non-current assets
a Property Plant & Equipment
i Tangible assets 1,139.36 1,147.93 1,157,64
ii Intangible
il Capital work-in:
iv Intangible
b [Non-current investments 0.44 0.44 0.44
¢ |Deferred tax assets (net)
d Long-term loans and advances 51.26 64.12 59.12
g Other non-current assets
Sub-total - Non-current assets 1,191.06 1,212.49 1,217.20
2 Current assets ~==f
a Current investments
b Inventories 277706 2,558.21 2.499.03
¢ Trade receivables 2.053.71 1,712.28 2,452.18
d Cash and cash equivalents 356.94 238.03 223.40
¢ Short-term loans and advances 1.204 .49 1,284 .88 04,03
f Other current assets 19.39 36.42 16,72
Sub-total - Current assets 6,411.60 5,829.82 6,097.36
Total —Assets 7,602.66 7.042.31 T.314.56
Notes:
1 |Figures, wherever required, are regrouped / rearranged.
2 |The Compliance related to IND-AS is not applicable to our company as the company is listed on SME Platform of NSE. =
3 | The above results have been reviewed by audit committee and approved by Board of Directors of Company at its meeting held on
30/05/2025 :

For Milton Industries Ltd

Vijaipal Jain =
Chairman m Managing Director

(DIN: 00343712)

Place : Ahmedabad
Date : 30/05/2025

For ililton Industries Ltd

-,
Saket Jzin

CFO & Whole Time Director

(DIN: 02200196)



MILTON INDUSTRIES LTD.

(CIN: L20299GJ1985PLC0O08047)

(Reg. Office : 1/2 Chitra Ami Appartment, Opp. La-gajjar Chamber, Ashram Road, Ahmedabad-380009)

CIN : L20299G]11985PLC0O08047
STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE HALF YEAR/ YEAR ENDED ON 31ST MARCI,2025

{Amount in Lakhs)

SN Particulars Half year ended on Year to date Figure
31-03-2025 J0-09-2024 J1-03-2024 31-03-2025 31-03-2024
(Audited) (Unaudited) (Audited) (Audited) (Audited )
1 |Revenue from operations 2191.85 2225.60 4796.33 4417.45 8905.94
2 |Other income
120.88 54.14 23.49 175.02 24,12
3 |Total Revenue (1+2) 2312.73 2279.74 4815.82 4592.47 8930.06
4 |Expenses
a. Cost of materials consumed 1469.16 1312.21 3137.32 2781.37 6387.05
b. Purchases of stock-in-trade 198.25 190.12 198.25 190.12
¢. Changes in inventories of finished goods, work-in-progress and
stock-in-trade -305.63 -14.18 23.20 -319.81 -285.36
d. Employee benefits expense 246,49 291.88 282.20 538.37 535.88
¢. Finance costs 88.21 81.05 101.88 169.26 188.23
f. Depreciation & amortisation expense 61,92 54.76 54.87 116.68 108.64
Je Other expenses 450.04 502.92 675.51 952.95 1386.18
Total Expenses 2208.43 2228.64 4465.10 4437.07 8500.75
5 |Profit / (Loss) before exceptional and extraordinary items and tax (3- 104.29 51.10 354.72 155.39 429,29
G Exceptional itcims
7 |Profit /(Loss) before extraordinary items and tax (5-6) 104.29 51.10 354,72 155.39 42929
8  |Extraordinary items 0.00 0.00 0.00 0.00 0.00
9 |Profit / (Loss) before tax (7-8) 104.29 51.10 354,72 155.39 429,29
10 |Tax expense: 31.81 3.84 110.53 35.65 110.52
11 |Profit (Loss) for the period from continuing operations (9-10) 72.48 47.26 244,18 119.75 318.77
12 |Profit(loss) from discontinuing operations before Tax 0.00 0.00 0.00 0.00 0.00
13 |Tax expense of discontinuing operations 0.00 0.00 0.00 0.00 0.00
14 |Profit{(loss) from Discontinuing operations (after tax) (12-13) 0.00 0.00 0.00 0.00 0.00
15 |Profit / (Loss) for the period before Minority Interest(11+14) 72.48 47.26 244,18 118,75 31877
16 |Share of Profv (Loss) of Associates 0.00 0.00 0.00 0.00 0.00
17  |Profit/ (Loss) of Minority Interest 0.00 0.00 0.00 0.00 0.00
18 |Net Profit / (Loss) for the period 72.48 47.26 244,18 119./5 318.77
19 |Eamings Per Share of Rs. 10 each
Basic 0.30 0.40 1.44 0.70 1.88
Diluted 0.30 0.40 1.44 0.70 1.88

For Milqt/nn Industries Ltd
\

=

Vijaipal Jain

Chairman Cum Managing Director

(DIN: 00343712)

Place : Ahmedabad
Date : 30/05/2025

S

For Milton Industries Ltd

J

t Jain
CFO &

Whole Time Director

(DIN: 02200196)




MILTON INDUSTRIES LTD.
(CIN: L20299GI1085PLCO0804T)

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2025

CASH FLOW FROM OPERATING ACTIVITIES : 2024-25 2024-25 2023-24
31-03-2025 30-09-2024 31-03-2024
{Rs. in Lakhs) {Rs. in Lakhs) {Rs. in Lakhs)
Met Profit before tax and extraordinary items 155.39 51.10 429.29
Adjustment for :
Depreciation 116.68 54.76 108.64
Interest Paid 169.26 81.05 188.23
Interest Income (149.39) (25.54) (24.12)
Rate diff B = =
Cash discount
Preliminary Expenses written off = — -
(profit) / loss on sale of Assets - -
(profit) / loss on Impairment of Computers -
Written off of licences
Net unrealised exchange (gain) / loss (6.28)
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 285.67 161.37 702,04
Adjustment for:
Other provisions (0.47)
Trade & Other Receivables 103.17 369.83 9.36
Inventories (278.03) (59.18) 13.31
Trade Creditors & Other Payables (270.71) (275.02) €1507.55)
(347.37)
CASH GENERATED FROM OPERATIONS (159.91) 196.52 219.79
Income Tax Paid (116.54) (118.19) 4.41
NET CASH FROM QOPERATING ACTIVITIES (276.45) 78.33 224.20
CASH FLOW FROM INVESTING ACTIVITIES : = = 2
Purchase of Fixed Assets (98.40) (45.05) (25.66)
Sale of Fixed Assets - - -
Interest income 149.39 25.54 24.12
Sale of shares
other asssets {5.00)
NET CASH USED IN INVESTING ACTIVITIES 50.99 [24.51) (1.54)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Borrowings (87.26) (79.54) (83.73)
Working Capital Finance 607.23 119.38 (41.16)
Interest Paid (169.26) (81.05) (188.23}
Issue of Share Capital
NET CASH SURPLUS [N FINANCING ACTIVITIES 350.71 (41.21) (313.12)
NET INCREASE(DECREASE) IN CASH AND CASH EQUIVALENTS 125.25 12.61 (90.46)
Cash and cash equivalent as beigining of the year 225.42 225.42 315.85
Effect of exchange differences on restatement of foreign 6.28
currency Cash and cash equivalents
Cash and cash equivalent closing balance 356.94 238.03 225.39

For Miltof{'lndustries Ltd .
1

Vijaipal Jain kkdﬂ"‘ :
Chairman Cum Managing Director
(DIN: 00343712)

Place : Ahmedabad
Date : 30/05/2025

Ltd

CFO & Whole Time Director
(DIN: 02200196)




33 The disclosure requirement as per Accounting Standard 17 "Segment Reporting" is:
Sr. no_|Particulars For the Half Year Ended For the Year Ended
31-03-2025 30-09-2024 31-03-2024 31-03-2025 31-03-2024
1 Segment Revenue (Net of GST)
Laminate 201.27 183.62 210.30 384.8% 641.70
Division
Rexing 258.86 509.17 642.12 768.04 1179.76
Division
GFRE 1,717.70 1,532.81 3,938.31 3250.51 7077.70
Division
Total 2,177.84 2,225.60 4,790.73 4.403.44 8,899.16
Less : Intersegment Revenue
Net Sales/Income from Operations 2,177.84 2,225.60 4,750.73 4,403.44 8,899.16
2 Segment Results
Profit/Loss before tax & interest
Laminate (75.42) (53.43) 8.62 (128.85) (25.62}
Division
Rexine 126.81 95.64 16.16 222,45 10.22
Division
GFRE 325.10 287.21 496.32 612.31 902.40
Division
Total 376.48 329.43 521.11 705.91 887.01
Less
Interest £2.82 81.05 95.32 163.87 181.67
Other Un-allocable Expenditure 2(02.31 197.28 91.30 399.58 300.17
Add : Unallocable : Interest Income 12,94 = 22.14 12.94 24.12
Add ; Unallocable ; Other Income = =192 0.00 0.00
Total Profit before Tax 104,29 51.10 354.73 155,39 429.31
Current Tax 46.50 = 115.89 46.50 115.89
Income Tax of Earlier Years - (3.84) (4.42) (3.84) (4.42)
Deferred Tax (1.01) - (0.94) (7.01) (0.94)
Net Profit after Tax £4.81 54.94 244.20 119.75 318.78
3 Segment Assets
Laminate (1,294.00) 1,439.93 1,452.10 (1,294.00) 1452.10
Division
Rexine 2,708.03 878.33 1,223.56 2708.03 1223.56
Division
GFRE 12,277.50 3,659.38 3,526.79 12277.50 3526.7%
Division
Unallocated (6,088.87 1064.67 1112.10 (6,088.87) 35 i e
Total Assets 7,601.66 7,042.31 7,314.55 7602.66 7,314.55
4 Segment Liabilities
Laminate 0.14 89.00 248.08 50.14 248.08
Divislon
Rexing 1826.63 1751.53 299.70 1826.63 299.70
Division
GFRE 8201.98 7375.09 766.46 8201.98 766.46
Division
Unallocated (2,476.09) (2,173.32) 6000.31 (2,476.09) 5000.31
Total Liabilities 7602.66 7042.31 7,314,55 7602.66 7,314.55
5 Capital Expenditure
Laminate - 4 0.79 4.35
Divisign
Rexine 0.29 12.67 1.81 12.96 5.75
Division
GFRE 14.25 30.46 13.44 44.71 13.84
Division
Unallocated 40.73 > 40.73 1.77
MNote:
1 Geographical segment considered for disclosure are as follows:

Revenue within India includes sales to customers located within India.
Revenue cutside India includes sales to customers located outside India.




