
 

 

Date: May 30, 2026 
 

To  
General Manager - Listing Corporate Relationship 
Department 
BSE Limited  
P. J. Towers, Dalal Street,  
Mumbai-400001 
 
BSE SCRIP CODE - 539594 

To  
Listing Division  
Metropolitan Stock Exchange of India Limited 
4th Vibgyor Tower, Opp. Trident Hotel,  
Bandra-Kurla Complex, Mumbai-400098 
  
MSEI SYMBOL- MISHTANN 

 
Dear Sir,  
 
Sub: Outcome of Board Meeting held on 30th May, 2026  
 
Ref: Regulation 30 & 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
 
Further to our letter dated May 23, 2026 and pursuant to Regulation 29 and 30 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, we wish to inform you 
that the Board of Directors of the Company (“Board”), at their meeting held today i.e., Saturday, May 30th 2026, 
has approved the following matters: 
 
1. Audited Standalone & Consolidated Financial Results of the Company for the quarter and year ended March 

31, 2026. A copy of aforesaid Financial Results along with Audit Report and statement on Impact of Audit 
Qualification as per Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 is enclosed herewith as Annexure-A, for your record and reference. The said results will be uploaded 
on the website of the company at www.mishtann.com. 
 

2. Appointment of M/s. Mikil Vora & Associates, Chartered Accountant as Internal Auditors of the Company 
for F.Y. 2026-2027. Additional information as required under Regulation 30 of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2025 is enclosed as Annexure B. 

 
3. Appointment of M/s. J. M. Patel & Bros., Chartered Accountant as Tax Auditors of the Company for A Y 

2026-27 (F.Y. 2025-2026). Additional information as required under Regulation 30 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2025 is enclosed as Annexure B. 
 
 

The Board Meeting commenced at 03:00 P.M. (IST) and concluded at 03:30 P.M. (IST). The above information 
shall be available on the Company's website www.mishtann.com. We request you to kindly take the above 
information on records. 
 
Yours Faithfully, 
 
For Mishtann Foods Limited 
 
 
 
Hiteshkumar G. Patel 
Managing Director 
DIN: 05340865 
 
 
 



H THAKKAR & CO. LLP
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF STANDALONE FINANCIAL RESULTSPURSUANT To THE REGULATION 33 oF THE SEBI (Litting ooligagons and DisctosureRequirements) Regulations, 2015

To the Board of Directors of
MISHTANN FooDS LIMITED (cIN : 115400cJ1981p1c004170)

Qualified Opinion

we have audited the accomp_anying Annual standalone Financial Results of MISHTANN FooDSLIMITED ("the Company"), for the quarter ended March 3L, 2026 ("tf.,u Statemeot,,), beingsubmitted by the company pursuant to the requirement of Regulation gs of the SEBI (Listingobfigations and Disclosure Requirements) nlgulationi, zoIs, as amended (,,the ListingRegulationstt). J ' - -"-r ---'t vv s"rvIr\'\'L' \ Lrrs L

In our opinion and to the best of our information and according to the explanations given tous except for the effects / possible effects of the matters dLscribed under the Basis for
Qualified opinion para, the accompanying financial results:

a) have been presented in accordance with the requirements of Regulation 33 of theListing Regulations in this regard; and

b) give a true and fair view in conformity with the recognition and measurement principleslaid down in the applicable Indian Accountinj'standards and other accountingprinciples g€nerally accepted in India of the net f,rofit for the quarter and year endedMarch 3L, 2026 and other comprehensive income and other financial information forthe year ended on that date.

Basis for Qualified Opinion

we conducted our audit in accordance with the standards on Auditing (SAs,) specified undersection 143(10) of the Act. our responsibilities under those standards are further described inthe Auditor's Responsibilities for the Audit of the statement section of our report. we areindependent of the company in accordance with the code of Ethics issued by the Institute ofchartered Accountants of India ('the IcAl') together with the ethical requlrements that arerelevant to our audit of the financial statementi under the provisions of the Act and the rulesthereunder, and we have fulfilled our other ethical resfonslbilities in accordance with theserequirements and the Code of Ethics. We believe that the audit evidence obtained by us, issufficient and appropriate to provide a basis for our qualiiied opinion. 
v'vlct'' 's', 'Jv u

our qualified opinion is based on the matters described in Annexure 1 to this report.

Responsibilities of Management and Board of Directors for the standaloneFinancial Results

These standalone financial results have been prepared on the basis of the standalone annualfinancial statements' The company's Board of Directors are responsible for the preparationand presentation of the standalone financial results that give a true and fair view of thestandalone net profit and other comprehensive income and other financial information of thecompany and the standalone statement of assets and liabilities and the standalone statementof cash flows in accordance with the recognition and measurement principles laid down in theIndian Accounting standards prescribed ulder section 133 of the Act read with relevant rules

D 2, Ground Floor, vibha cHsl, opp. Mumbai Bank, Ramchandra Lane, Malad west Mumbai4o00o4.
Tefephone : +91 0222gg0996. Email : thakkar.hardik8g@gmail.com
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H THAKKAR & CO. LLP
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issued thereunder and other_ accounting principles generally accepted in India and incompliance with Regulation 33 of the LGting Regulaiions. The Board of Directors of thecompany are responsible for maintenance or ioequlte aicounting records in accordance withthe provisions of the Act for safeguarding of the assets of the ctmpany and for preventingand detecting frauds and othei irreguiarities; selection and apptication of appropriateaccounting policies; making judgmentslnd estimates that are reasonable and prudent; andthe design, implementationand maintenance of adequate-internal financial controls, that wereoperating effectively for ensuring accuracy and completeness of the accounting records,relevant to the preparation and piesentation of the standatone financial statements that givea true and fair view and are free from material misstatement, whether due to fraud or error,which have been used for the purpose of preparation of the standalonu finuncial results bythe Directors of the Company, as aforesaid.

In preparing the financial statements, management is responsible for assessing the Company,sability to continue as a going concern, diiclosing, m ipplicable, matters relateo to goingconcern and using the going concern basis of acc6untinj unless i.'unug.*;ilith.;i'ni.no,to liquidate the company or to cease operations, or has-no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the company,s financial reportingprocess.

Auditor's Responsibilities for the Audit of the standalone Financiat Results

our objectives are to obtain reasonable assurance about whether the standalone financialresults as a whole are free from material misstatement, whether due to fraud or error, and torepoft that includes our opinion. Reasonable assurance is a high level of assurance, but is nota guarantee that an'audit conducted in accordance with SAi will arwavs detect a mate4almisstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or inthe aggregate, they could reasonably be expected to influence the economic decisions of userstaken on the basis of these financiaf statements.

As paft of an audit in accordance with sAs, we exercise professional judgment and maintainprofessional skepticism throughout the audit. we also:

o Identify and assess the risks of material misstatement of the standalone financialstatements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidenc6 that is sufficient and appropriateto provide a basis for our opinion. The risk of not detecting . rut.rial misstatementresulting from fraud is higher than for one resulting from error, as fraud may involvecollusion , forgery, intentlonal omissions, misreprere-ntations, or the override of internalcontrol.

obtain an understanding of internal control relevant to the audit in order to designaudit procedures that are appropriate in the circumstances. under secilon 143(3)(i) ofthe companies Act, 20L3, we are also responsible for expressing our opinion onwhether the company has adequate internal financial controls systefi in flace and theoperating effectiveness of such controls.

Evaluate the appropriateness of.accounting policies used and the reasonableness ofaccounting estimates and related disclosurJs made by minagement.
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Evaluate the appropriateness and reasonableness of disclosures made by the Board ofDirectors in terms of the requirements specified under Regulation 33 of the ListingRegulations.

' Conclude on the appropriateness of management's use of the going concern basis ofaccounting and, based on the audit evidenie obtained, whetheia material uncertainty
exists related to events or conditions that may cast significant doubt on the 

-orpuny,
ability to continue as a going concern. If we conclude ttrat a material uncertainty exists,we are required to draw attention in our auditor's repoft to the related disclosures inthe financial statements or, if such disctosures are inadequate, to modiff our opinion.our conclusions are based on the audit evidence obtained'rf to the date of ourauditor's report. However, future events or conditions mat .*r. the Company tocease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the standalone financiatstatements,. including the disclosures, and whether the standalone financial statementsrepresent the underlying transactions and events in a manner that achieves fairpresentation.

' Obtain sufficient appropriate audit evidence regarding the Annual Standalone FinancialResults of the company to express an opinion on the Audlted standalone Financial
Results.

Materiality is the magnitude of misstatements in the Annual standalone Financial Results thatindividually or in aggregate, makes it probable that the economic decisions of a reasonablyknowledgeable user of the Annual standalone Financial Results iiu u. influenced. weconsider quantitative materiality and quantitative factors in (i) planning-ih. ,.ope of our auditwork and in evaluating the results of our work; ano 1ii; io.uilrate thieffect of any identifiedmisstatements in the Annual standalone Financial Results.

we communicate with those charged with g_overnance regarding, among other matters, theplanned scope and timing of the audit and jignificant audil findings, including any significantdeficiencies in internal control that we identi{ during oui auOit.

we also provide those charged with governance with a statement that we have complied withrelevant ethical requirements regarding independence, ano to communicate with them allrelationships and other matters ttrat mat reasonably be thought to bear on our independence,and where applicable, related safeguards. ' - -..--r'

From the matters communicated with those charged with governance, we determine thosematters that were of most significance in the audit of the standalone financial statements ofthe current period and are th6refore the key audit matters. we describe these matters in ourauditor's report unless law or regulation precludes puOli-dlsclosure about the matter or when,in extremely rare circumstances, we determine that a matter should not be communicated inour report because the adverse consequences of doing so would reasonably be expected tooutweigh the public interest benefits olsuch communication.
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Other Matter

These financial results include the results for the quarter ended March 31, being the balancingfigures between the audited figures in respect of tne full financial year and the published yearto date figures up to December 31 of the relevant financial year. These figures were subjectto limited review by us as required under the Listing neguiitions.

our opinion is not modified in respect of the above matter.

For H Thakkar & Co. LLp
Chartered Accountants
Firm Registration No. W100gg1

V,B,bag.€-P-^:
Vishal Doshi
Partner
Membership No. 176288
UDIN : 26L7 0ZBSHGGCM K1705

Place : Mumbai
Dbte : 30th May, 2026
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Annexure - I to the Independent Auditor's Report on Standalone Financial Results

(Pursuant lt^l!.- regulatlon 33 of the sEBl(Listing obligation and disclosure requirement)regulations) 2015 to the board of directors olMlsliTAtttu rooDs LIMITED (MFL).

1' ]!^e company has received an Interim order cum Show Cause Notice dated December 5,2024, from the securities and Exchange Board of India (SEBI), alleging that a substantialpoftion of the sales and purchase transactions recorded diring ih. p.riod from Fy 11L7-LBto FY 2023-24 were fictitious. The financial statements also ienect high trade receivables,constituting approximately 99o/o of the total assets as of September 30, zoz4. Fufther, SEBIhas alleged misutilisation of rights issue proceeds amounting to t4,gg0.00 lakhs. Themanagement has denied. all allegations and is pursuing legal reiredies. In the absence of aconclusive resolution and. considering the seriousness of t6e obseruations, w€ are unable tocomment on the potential impact of these matters on the standalone financial results.

2' The Company has not implemented accounting software having an audit trail (edit log) featurethroughout the year as required under Rule Srrl of the companies (Accounts) Rules, 20L4.Accordingly, the company is not compliant wiih-the said requirements. Accordingly, we areunable to comment on the Company's compliance with this requirement. r.'

3' The company has not carried out impairment assessmgnt / Expected credit Loss (EcL)evaluation in accordance with Ind As 109 Financial rnstruments in respect of tradereceivables amounting to Rs. 59,370.57 lakhs outstanding as at 31 March 2026.In view ofthe age, materiality and .recoverability uncertainty of suttr receivables, particula4y in thecontext of ongoing regulatory proceedirgs, we are unable to determine the extent ofadjustment that may be required in respect of impairment loss and consequential impact onprofit, equlty and assets of the Company.

4' The Company was required to spend csR amount of Rs. 67.gg lakhs for Fy 2025-26. The saidamount remained unspent as at 31 March 2026 and has subsequently been spent after theyear end.

5' The company has received an order from the Goods and seryices Tax (GST) Departmentcovering the period from July L, 2oL7 to July L7, z0zz, raising a demind imounting tot20'684'38 lakhs, including penalties. The Company had earliel deposited t200.00 lakhsunder protest. As informed by the management, the company intends to frerJ;; appealagainst the said order. Pending outcome of the appellat. prb...dings and in absence ofsufficient appropriate audit evidence supporting the management's assessment regardingsustainability of the matter, we are unable'to coriment on the adequacy of the non-provisionof the aforesaid GST demand.

6' As per the records of the comP?ny, the books of accounts reflect an income tax provision oft5,191'83 lakhs as of 31$ March, 2026 and an income tax liability of t166.Bg lakhs for thefinancial year 2025-26, both of which remain unpaid as of the reporting date. Additionalry,there is a disputed income tax demand amounting to tl L,744.00lakhs, as per the IncomeTax Depaftment's records, which is currently pendiig adjudication at the first appellate stage.

7 ' The matters described in Annexure 1 including ongoing regulatory proceedings, substantialtrade receivables, significant indirect and diiect ia* iitigitions ild related uncertaintiesindicate existence of material uncertainty that may cast ri"gnifi.unilouot on the company,sability to continue as a going concern. However, the financiil statements have been prepared
on a going concern basis based on management assessment.
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Audited Standalone Financial Results by company
PART I (Rs in Lakhs)

Statement of Audited Standalone Financial Results for the Quarter end Yeer Ended 3l103/2026

Particulars
3 months

ended
Preceding 3

months ended

Corresponding
3 months ended
in the previous

year

Year to date
figures for

current
period ended

Previous year
ended

(3U03t2026) (tut2t202s) QU03n025) Qtn3n026\ (31/03/202s)

(Refer Notes Below) (Audited) (Unaudited) (Audited) (.Audited) (Audited)

t Revenue from Operation 3,084.28 7 .129.77 7 ,309.57 24,281.64 34"841.57

C)ther income t +-/, 1.39 1.30 6.80 13,06
TotalRevenueQ+II) 3,085.70 7,131.16 7,31O.E7 24288.44 34,854.63

) Expenses

(a) Cost of materials consumed 2,963.90 6,875.83 7,003.3't 23,344.77 33,264.54
(b) Purchase of stock-in-trade 0.00 0.00 0.00 0.00 0.00
(c) Changes in inventories offinished goods, 0.00 0.00 0.00 0.00 0.00
work-in-progress and stock-in-trade 0.00 000 000 0.00
(d) Employee benefits expense 12.41 4.21 10.33 3s 23 29.92
(e) Finance Cost 33 53 37.81 44.94 162.t7 r9'1.12

(f) Depreciation and amortisation expense 1 1.55 I 1.80 14.01 46.82 55.98
(g) Other expenses 47.24 80.30 66.53 258.07 388.26

Total expenses 3,068.63 7,009.95 7,139.18 23,841.66 33,935.82
J Prolit / (Loss)before exceptional and tax 17.07 t2t.2t 171.69 440.18 9t8.81

4 Exceptronal items 0.00 0.00 0.00 000 000
5 Profit / (Loss) before tax 17.07 121.21 171.69 440.78 918.81

6 Tax expense

Current Tax - Provision for taration 12.18 48.16 5',7 32 166 89 3 I 8.41

Deferred Tax 000 0.00 1.03 1.37 1.03

1 Net Profit / (Loss) for the period 4.89 73.05 I 13.34 272.52 599.37

8 Other Comprehensive Income/(Loss) (net of tax) (Refer Not No. 5) 0.00 0.00 0.00 0.00 0.00

I Total Comprehensive Income/(Loss) for the perlod 4.E9 73.05 I13.34 272.52 599.37

IO Paid np Equily Shere Cnpitnl (Fnce value ofRe. l/- each! 10,776.13 10.776.13 1o.776.13 to,776-13 10.176.13

l1 Other Equity 18,170.61 18,170.61 18,1 70 61 18,170 61 18.170.61

t2 Earnings per equity share:
(1) Basic 0.00 0.01 0.01 0.03 0.06
(2) Diluted 000 0.01 0.01 0.03 0.06

N+tes:

Place ;

Date :

)
3

4

The above Audited Financial Rosults were reviewed by Audit Committee, approved and taken on record by the Board ofDirectors in their respective meeting

held on May 30,2026.

The Company has only single Reportable Business Segment in terms ofrequirements ollnd AS 108.

Previous quarter's figures have been re-grouped / re-arranged wherever necessary.

The financial results have been prepared in accordance with Indian Accounting Standards (lnd AS), the provisions ofthe Companies Act,20l3 ( the Act), as

applicable and guidelines issued by the Securities and Exchange Board oflndia (SEBI).

Tha {io,rre< f^r tha 
^r 

t dare ..ded March ?1 ,2026 a"s repofi-ed in this resr:lts are the halancing figures hehveen au4ited figures in respect of the year ended
March 3 1, 2026 and the published year to date figures upto the end ofthe third quarter ofthe relevant financial year. Also the figures upto the end ofthe third
quarter had only been reviewed and not subjected to audit.

By Order of the Board of Directors

For Mishtann X'oods Limited
Ahmedabad

30-05-2026

o

' (rt
g

lv-t.J Managing Director
DIN:05340865

Hiteshkumar
+

-as
tlhe

+







ANNEXURE I

Statement on lmpact of Audit Qualifications (for Audit Report Qualified Opinionl submitted alons-with
Audited Financial Results - (Stondolonel

t. Sr.

No.
Particulars

Audited Figures

{As reported
before adjusting for

qualifications)

Adjusted Figures

(Audited figures after
adjusting for

qualifications)

1. Turnover / Total income 24,288.44 24,288.44

2. Total Expenditure 23,847.66 23,847.66

3. Net Profit/(Loss) 272.52 272.52

4. Earnings Per Share 0.03 0.03

5. Total Assets 60,456.10 60,456.10

6. Total Liabilities 31236.83 31236.83

7. Net Worth 29,279.27 29,21.9.27

8.

Any other financial item(s) (as felt appropriate by the
management)

[. Audit Qualification (each audit qualification separatelvl:

a. Details of Audit Qualification: As Attached in Annexure-A

b. Type of Audit Qualification: Qualified Opinion /g+s€+aim€r€f€pinier+/,q,eve+seeeinie+

c.Frequencyofqualification:Whetherappearedfirsttirne/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:

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

(iii) Auditors'Comments on (i) or {iil above:

ilt. Signatories:

Managing Director:

CFO:

. Audit Committee Chairman: €.

o statutory Auditor: \) ,B) ,

Place: Ahmedabad

Date: 30th May 2026



Annexure-A

Sr

No.
Audit

Qualification
Type of
Audit

Qualification

Frequency
of Audit

Qualification

Management's
view where
impact of

Audit
Qualification
is quantified

by the
Auditors

lmpact not
quantified by

Auditor,
Management'
s estimation

on the impact
of audit

qualification(l)

rf
Management
is unable to
estimate the

impact,
reasons for

the same (ll)

Auditor's
Comment on (l)

and (ll)

1. The Company
has received
an Interim
Order cum

Show Cause

Notice dated
December 5,

2024, from
the Securities
and Exchange

Board of India
(sEBt),

alleging that a
substantial

portion of the
sales and
purchase

transactions
recorded

during the
period from
FY 2017-18

to FY 2023-24
were

fictitious. The

financial
statements
also reflect
high trade

receivables,
constituting

approximately
99% of the

total assets as

of September
30,2024.

Further, SEBI

has alleged
mis utilisation
of rights issue

proceeds

amounting to
t4,990.00

Qualified
Opinion

Repetitive NA NA The
management
has denied all

allegations
and is

pursuing
legal

remedies.

ln the absence
ofa

conclusive
resolution and
considering the
seriousness of

the
observations,
we are unable

to
comment on

the potential
impact of these
matters on the

standalone
financial

results. But as

per our opinion
Considering the

nature and
magnitude of

allegations
made by SEBI

regarding
fictitious sales

and purchases

and alleged
diversion of
funds, the

consequential
impact, if any,

on revenue
recognition,

trade
receivables,

financial
controls, cash

flows and
overall

reliability
of financial
reporting
remains



lakhs. presently
unascertainable

pending final
outcome of the

regulatory
proceedings.

2. The Company
has not

implemented
accounting

software that
includes an
audit trail
feature as

mandated
under Rule
3(1) of the
Companies
(Accounts)
Rufes, 2014

(as amended).

Qualified
Opinion

Repetitive NA NA Due to the
volume of

data,
implementing
an audit trail
at this stage

poses

significant
challenges.

However, the
Management

is closely
monitoring

relevant
updates and
intends to
implement

the audit trail
starting from

the first
quarter of FY

2026-27.

Accordingly, we
are unable to
comment on

the Company's
compliance
with this

requirement.

3. The Company
has not

carried out
impairment

assessment /
Expected

Credit Loss

(EcL)

evaluation in
accordance
with Ind AS

109 -
Financial

Instruments
in respect of

trade
receivables

amounting to
Rs.59,370.57

lakhs
outstanding

as at 31
March 2026.

Qualifidd
Opinion

Repetitive NA NA The
management
is evaluating

the
possibility of
recoverability

of the
receivables.

In view of the
age, materiality

and

recoverability
uncertainty of

such

receivables,
particularly in
the context of

ongoing
regulatory

proceedings,

we are unable
to determine
the extent of
adjustment
that may be
required in
respect of

impairment
loss and

consequential
impact on

profit, equity
and assets of
the Company.

4. The Company Qualified First time NA NA The The said



was required
to spend CSR

amount of Rs.

67.99lakhs
for FY 2025-

26.

Opinion management
will spend

the required
amount in

subsequent
year.

amount
remained

unspent as at
31 March 2026

and has
subsequently
been spent

after the year
end.

5. The Company
has received

an order from
the Goods

and Services
Tax (GST)

Department
covering the
period from

July 1, 2OL7 to
luly 17,2022,

raising a
demand

amounting to
t20,694.39

lakhs,
including

penalties. The

Company had
earlier

deposited
1200.00 lakhs
under protest.

Qualified
Opinion

Repetitive NA NA The Company
has filed a

Writ Petition
before the

Hon'ble High
Court of

Gujarat on
30th April
2025. The

Company
categorically

denies all
allegations
made and

seeks to have
the impugned

order
quashed.

As informed by
the

management,
the Company

intends to
prefer an
appeal

against the said
order. Pending
outcome of the

appellate
proceedings

and in absence
of

sufficient
appropriate

audit evidence
supporting the
management's

assessment
regarding

sustainability of
the matter, we
are unable to
comment on
the adequacy

of the non-
provision

of the aforesaid
GST demand.

6. As per the
records of the
Company, the

books of
accounts
reflect an

income tax
provision of
t5,191.93
lakhs as of

31st March,
2026 and an
income tax
liability of

t165.89 lakhs
for the

Qualified
Opinion

Repetitive NA NA The

Management
is of the

opinion that
the liability

will not
hamper its
operations.
However,
they are
taking all
possible

steps to
legally

mitigate this
challenge. In



financialyear
2025-25, both

of which
remain

unpaid as of
the reporting

date.
Additionally,

there is a

disputed
income tax

demand
amounting to
t11,744.00

lakhs, as per

the lncome
Tax

Department's
records,
which is
currently
pending

adjudication
at the first
appellate

stage.

spite of all
this if the

company still
has to incur

the liability, it
has the

necessary
financial

resilience to
offset this
liability.

7. The matters
described in

Annexure 1

including
ongoing

regulatory
proceedings,

substantial
trade

receivables,
significant

indirect and
direct tax

litigations and
related

uncertainties
indicate

existence of
material

uncertainty
that may cast

significant
doubt on the
Company's
ability to

continue as a

going

concern.

Qualified
Opinion

Repetitive NA NA The

Management
is confident
about the
ability to

continue as a

going

concern.
Moreover,
none of the
allegations

made against
the company

has been
proved and

the matter is
sub judice.

However, the
financial

statements
have been

prepared on a
going concern
basis based on
management
assessment.
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INDEPENDENT AUDITOR'S REPORT ON AUDTT OF ANNUAL CONSOLIDATED FINANCIAL
RESULTS PURSUANT TO THE REGULATION 33 OF THE SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

To the Board of Directors of
MISHTANN FooDS LIMTTED (cIN : 115400GJ1981p1c004170)

Qualified Opinion

we have audited the accompanying Annual consolidated Financial Resutts of MISHTANN
FOODS LIMITED ['the Holding CompanyJ and its subsidiaries (collectively referred to as ..the
GroupJ, and its share of net qron{(loss; after tax and othei.orpruliensive income/(loss)
for the year ended March 3L,2026 ['the Statement'), attached herewith, being submitted bythe company pursuant to the requiiement of Regulition 33 of the sEBi (Listi-ng oblijations
and Disclosure Requirements) Regulations, 2015,-as amended ('the Listing RegulationsJ.

In our opinion and to the best of our information and according to the explanations given to
us/ except for the possible effects of the matters described in the Basis for eualified bpinion
section below, the consolidated financial resutts:

' a) include the results of the following entities:

' GROW AND GRUB NUTRIENTS FZ-LLC, UAE (wholly-owned subsidiary)

b) have been presented in accordance with the requirements of Regulation 33 of the
Listing Regulations in this regard; and

c) give a true and fair view in conformity with the applicable Indian Accounting Standardsprescribed under Section 133 of the Companies Act, ZOL3 and other lccountingprinciples generally accepted in India of the consolidated net profit and other
comprehensive income and other financial information of the Group for the year ended
March 3L,2026.

Basis for Quatified Opinion

We conducted our audit in accordance with the Standards on Audlting (SAs) specified under
Section 143(10) 9f the Companies Act, 2013. our responsibilities under those standards arefurther described in the Auditort Responsibilities For itre Audit of the consolidated Financial
Results section of our report. We are independent of the Group in accordance with the Codeof Ethics issued by the Institute of Charteied Accountants of India, and we have fulfilled ourother ethical responsibilities in accordance with these requirements. 

rrvYv 'v"r'rvv

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our qualified opinion.

Our qualified opinion is based on the matters described in Annexure I to this report.

D 2, Ground Floor, Vibha CHSL, Opp. Mumbai Bank, Ramchandra Lane, Malad West Mumbai 400064.
Telephone : +91 0222880995. Emait : thakkar.hardikgg@gmail.com
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Responsibilities of Management and Board of Directors for the consolidated
Fi na ncia I Resu lts/statement

These consolidated financial results have been prepared on the basis of the consolidatedannual financial statements. The Holding company's Board of Directors are responsible forthe preparation and presentation of thes-e consolidated financial results that give a true andfair view of the consolidated net profit and other iorpr.hensive income and other financialinformation of the Group and the consolidated statement of assets and liabilities and theconsolidated statement of cash flows in accordance with the recognition and measurementprinciples laid down in the Indian Accounting standards prescribed under section 133 of theAct read with relevant rules issued thereunder and ot'her accounting principles generallyaccepted in India and in compliance with Regulation ig of the List'ing Regulations. Therespective Board of Directors of the companiei included in the G;oup are responsible formaintenance of-adequate acc-ounting records in accordance with the provisions of the Act forsafeguarding of the assets of the croup and for preventing and detecting frauds and otherirregularities; selection and application of appropriate accounting policies; making judgmentsand estimates that are reasonable and prudent; and the design, implementation andmaintenance of adequate internal financial controls, that were operating effectively forensuring accuracy and completeness of the accounting records, relevant to the preparationand presentation of the consolidated financial statemeits that give a true and fair view andare free from material misstatement, whether due to fraud or error, which have been usedfor the purpose of preparation of the consolidated financial results by the Directors of theHolding Company, ?s aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of thecompanies included in the Group are responsible for assessing the ability of the respectivecompanies included in the Group to continue as a going concern, disclosing, 0s applicable,matters related to going concern and using the goin6 .oil..rn basis of accounting unless therespective Board of Directors either intendl to li[uiditu tt'ru respective companies included inthe Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible foroverseeing the financial reporting process of those resfective companies included in theGroup.

Auditor's Responsibilities for the Audit of the consolidated Financial Results forthe year ended 31st March, 2026

our objectives are to obtain reasonable assurance about whether the consolidated financialresults as a whole are free from material misstatement, whether due to fraud or error, and torepoft that includes our opinion. Reasonable assurance is a high level of assurance, but is nota guarantee that an audit conducted in accordance with sAi will atways detect a materialmisstatement when it exists. Misstatements can arise from fraud or error and are consideredmaterial if individually or in the aggregate, they could reasonably be expected to influencethe economic decisions of users ta[en Jn the baiis of these consolidated financial results.

Misstatements can arise from fraud or error and are considered material if, individually or inthe aggregate, they could reasonably be expected to influence the economic decisions of userstaken on the basis of these financiai statements.

As paft of an audit in accordance with sAs, we exercise professional judgment and maintainprofessional skepticism throughout the uuoit. we also:
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' Identify and assess the risks of material misstatement of the consolidated financial
results, whether due to fraud or error, design and perform audit procedures responsiveto those risks, and obtain audit evidence that is sufficient and Sppropriate to providea basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from e-rror, as fraud may involve collusion,forgery, intentional omissions, misrepresentations, or the override of internal control.

' Obtain an understanding of internal control relevant to the audit in order to designaudit procedures that are appropriate in the circumstances. Under section 1a3(3)(i) ofthe Companies Act, 20L3, we are also responsible for expressing our opinion onwhether the company has adequate internal financial controls system in place and theoperating effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness ofaccounting estimates and related disclosures made by management.

' Evaluate the appropriateness and reasonableness of disclosures made by the Board ofDirectors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

' Conclude on the appropriateness of management's use of the going concern basis ofaccounting and, based on the audit evidenie obtained, whetheia material uncertainty
exists related to events or conditions that may cast significant doubt on the Groups
ability to continue as a going concern. If we conclude ftrJt a material unceftainty exists,we are required to draw attention in our auditor's report to the related disclosures inthe financial results or, if such disclosures are inadequate, to modiff our opinion. Our
conclusions are based on the audit evldence obtained up to the date of our auditor,srepoft' However, future events or conditions may cause the Group to cease to continue
as a going concern.

r fvaluate.the overall presentation, structure and content of the consolidated financialresults, including the disclosures, and whether the consolidated financiat resultsrepresent the underlying transactions and events in a manner that achieves fairpresentation.

' Obtain sufficient appropriate audit evidence regarding the AnnualStandalone/Consolidated Financial Results of the entities within the Group to expressan opinion on the Audited Consolidated Financial Results. We are responsible for thedirection' supelvision and performance of the audit of the financial information of suchentities included in the Annual Consolidated Financial Results of which we are theindependent auditors. We remain solely responsible for our audit opinion.

MaterialiV is the magnitude of misstatements in the Annual Consolidated Financial Resultsthat individually or in aggregate, makes it probable that the economic decisions of areasonably knowledgeable user of the Annual Consolidated Financial Results may beinfluenced' We consider quantitative materiality and quantitrtiuu factors in (i) planning thescope of our audit work and in evaluating the results of our work; and (ii) to evaluate theeffect of any identified misstatements in the Annual consolidated nnancial Results.
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we communicate with those charged with governance regarding, among other matters, theplanned scope and timing of the Judit and Jignificant audit findings, including any significantdeficiencies in internal control that we identifrJ during oui audit.

We also provide those charged with governance with a statement that we have complied withrelevant ethical requirements regarding independence, ano to communicate with them allrelationships and other matters tlat mat reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine thosematters that were of most significance in the aud-it of the consolidated Financial Results ofthe current period and are therefore the key audit matters. we describe these matters in ourauditor's repoft unless law or regulation preiludes public disclosure about the matter or when,in extremely rare circumstances, we determine that a matter should not be communicated inour report because the adverse consequences of doing so would reasonably be expected tooutweigh the public interest benefits olsuch communication.

Other Matter

These financial results include the results for the quarter ended March 31, being the balancingfigures between the audited figures in respect of tne rutt financial year and the published yearto date figures up to December 31 of the relevant financial year. These figures were subjectto limited review by us as required under the Listing Regulations.

our opinion is not modified in respect of the above matter.

For H Thakkar & Co, LLp
Chaftered Accountants
Firm Registration No. W100Bg1

v'b'2ro&t^:
Vishal Doshi
Partner
Membership No. 176288
U DIN 

= 
26L7 6288H DXG M U 1527

Place : Mumbai
Date : 30th May, 2026
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Annexure - 1 to the Independent Auditor's Repoft on consolidated FinancialResults
(Pursuant to the regulation 33 of the SEBl(listing obligation and disclosure requirement)
regulations) 2015 to the board of directors of MIsHTAru-ru rooDs LIMITED (MFL).

1' The Holding Company has received an Interim order cum Show Cause Notice dated
December 5, 2024, from SEBI, alleging that a substantial portion of its sales and
purchase transactions during the period from FY 2oL7-18 to Fy 2023-24 werefictitious.
The financial statements also reflect high trade receivables constituting 97o/o of total
assets as of September 30, 2024. Also, misutilisation of right issue proceeds amounting
to ' 4990'00. Management denies the allegations and is pursuing legal remedies. In
the absence of conclusive resolution and given the seriousness of the obseryations,
we are unable to comment on the impact of this matter on the consolidated financial
results' But as per our opinion Considering the nature and magnitude of allegations
made by SEBI regarding fictitious sales and purchases and alleged diversion oifunds,
the consequential impact, if any, on revenue recognition, trade receivables, financial
controls, cash flows and overall reliability of finincial reporting remains presently
unascertainable pending final outcome of the regulatory proceedings.

2' The Group has not implemented accounting software having an audit trail (edit log)
feature throughout the year as required under Rule 3(1) of ilie Companies (Accounts)
Rules, 20L4. Accordingly, the company is not compliant with the said requirements.
Accordingly, we are unable to comment on the Company's compliance with this
requirement

3' As per the financial results of the Holding Company, The Holding Company has not
carried out impairment assessment I Expected Credit Loss tECrl evaluation in
accordance with Ind AS 109 - Financnl Instruments in respect of trade receivables
amounting to Rs. 59,370.57 lakhs outstanding as at 31 March 2026.In view of the
E9€, materiality and recoverability uncertainty of such receivables, pafticularly in the
context of ongoing regulatory proceedirgs, we are unable to determine the extent of
adjustment that may be required in respect of impairment loss and consequential
impact on profit, equity and assets of the Group.

4' The Group includes GROW AND GRUB NUTRIENTS FZ-LLC, a wholly owned subsidiary
incorporated in the UAE on April L9,2023. The consolidated financial results include
the unaudited financial statements of this subsidiary for the period from January 1,
2026 to March 3L,2026. The total assets, total revenue, net profit, and other financial
information of this subsidiary for the aforementioned period have been certified by the
management. In the absence of an audit, w€ are unable to comment on the accuracy
and completeness of the financial information provided.

5. The Group also includes GRow & MoRE NUTRIFOODS prE. LTD., a wholly owned
subsidiary incorporated in Singapore on December 22, ZOZ3. As per the information
provided by the management, there has been no business activity in this entity since
incorporation and also the same has been closed during the year. Accordingly, its
financial results have not had a material impact on the consolidated financial
statements.
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6. The Holding Company was required to spend CSR amount of Rs. 67.gg lakhs for Fy
2025-26. The said amount remained unspent as at 31 March 2026 and has
subsequently been spent after the year end.

7 ' The Holding Company has received an order from the Goods and Seruices Tax (GST)
Department covering the period from July 1, 2oL7 to July L7, 2022, raising a demand
amounting to t20,684.38 lakhs, including penalties.' T# company had earlier
deposited t200.00 lakhs under protest. As informed by the management, the Company
intends to prefer an appeal against the said order. Pending outiome oi the appellate
proceedings and in absence of sufficient appropriate audit evidence supporting the
management's assessment regarding sustainability of the matter, we are unable to
comment on the adequacy of the non-provision of the aforesaid GST demand.

B' As per the records of the Holding Company, the books of accounts reflect an income
tax provision of {5,191.83 lakhs as of 31s March,2026 and an income tax liability of
t166.89 lakhs for the financial year 2025-26, both of which remain unpaid as of the
reporting date. Additionally, there is a disputed income tax demand amounting to
<IL,744.00 lakhs, as per the Income Tax Department's records, which is curre-ntly
pending adjudicailon at the first appellate stage.

9' The matters described in Annexure 1 Including ongoing regulatory proceedirgS,
substantial trade receivables, significant indirect Jnd direcftax liugations and related
unceftainties indicate existence of material uncertainty that may .it significant doubton the Com.pany's ability to continue as a going concern. However, the financial
statements have been prepared on a going 

-coniern 
basis based on management

assessment.'
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ANNEXURE I
Statement on Impact of Audit Quali4gations (for Au-dit Report Oualified Opinioo) ,ub-itt*d 

"loo*-*i,h AuOt,"U Fioorr"t^l R".ut,r _ (t orrltdil

Audited Figures
(As reported

before adjusting
for qualifrcations

Adjusted Figures
(Audited figures after

adjusting for

Turnover / Total income 115.352.92 r15.352.92

88.842.50
Net Profit(Loss) 26,342.16 26,342.16
Earnings Per Share

228,4t9.36 228,418.36
Total Liabilities 98.273.21 99,273.21

130,145.15 130,145.15
Any other financial item(s) (as felt appropriate by the

a. Details of Audit eualification: Refer Annexure-A

b' ttn: of Audit Qualification: Qualified Opinion / B+seM-epinion I +dverse-epinien

c' Frequency of qualification: @ime / repetitive / sinee-ns+bng-€on+inurag

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

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

(iii) Auditors'Comments on (i) or (ii) above:

Audit Committee Chairman:

o StatutoryAuditor:

Place: Ahmedabad
Date: 30th Mav 2026



Annexure-A

Audit
Qualification

Type of
Audit
Qualification

Frequency
of Audit
Qualification

Management's
view where
impact of
Audit
Qualification
is quantified
by the
Auditors

fmpact not
quanti{ied by
Auditor,
Management'
s estimation on
the impact of
audit
ualification

If Management
is unable to
estimate the
impact, reasons
for the same
(ID

Auditor's
Comment on
(I) and (II)

The Holding
Company has

received an
Interim Order

cum Show
Cause Notice

dated
December 5,
2024, from

SEBI, alleging
that a

substantial
portion of its

sales and
purchase

transactions
during the

period from
FY 2017-18 to
FY 2023-24

were fictitious.
The financial

statements also
reflect high

trade
receivables
constituting
97"h of total
assets as of

September 30,
2024. Also,

misutilisation
of right issue

proceeds
amounting to t
4990.00 Lakh.

Qualified
Opinion

Repetitive The
management

has
categorica\

denied all
allegations and

is actively
pursuing

appropriate
legal remedies.

In the absence
of conclusive
resolution and
given the
seriousness of
the
observations,
we are unable
to comment on
the impact of
this matter on
the
consolidated
financial
results. But as
per our opinion
Considering
the nature and
magnitude of
allegations
made by SEBI
regarding
fictitious sales
and purchases
and alleged
diversion of
funds, the
consequential
impact, if any,
on revenue
recognition,
trade
receivables.
financial
controls, cash
flows and
overall
reliabilify of
financial
reporting
remains
presently
unascertainable
pending final
outcome of the
regulatory

The Group has
Due to the



not adopted
accounting

software with
an audit trail

feature as
required by

Rule 3(1) of the
Companies
(Accounts)

Rules,2014 (as
amended).

Opinion
volume of data,
implementing

an audit trail at
this stage poses

significant
challenges.

However, the
Management is

closely
monitoring

relevant
updates and
intends to

implement the
audit trail

starting from
the Firsf

quarter of FY
2026-27.

we are unable
to comment on
the Company's
compliance
with this
requirement.

As per the
financial

results of the
.Holding

Company, The
Holding

Company has
not carried out

impairment
assessment /

Expected
Credit Loss

(EcL)
evaluation in
accordance
with Ind AS

109 - Financial
Instruments in
respect oftrade

receivables
amounting to
Rs.59,370.57

lakhs
outstanding as
at 31 March

2026.

Qualified
0pinion

Repetitive The
management is
evaluating the
possibilify of

recoverability
of the

receivables.

fn view of the
age, materialify
and
recoverability
uncertainty of
such
receivables,
particularly in
the context of
ongoing
regulatory
proceedings, we
are unable to
determine the
extent of
adjustment
that may be
required in
respect of
impairment
loss and
consequential
impact on
profit, equity
and assets of

The Group
includes

GROW AND
GRUB

NUTRIENTS
BZ-LLC, a

wholly owned
subsidiary

incorporated in
the UAE on

April 19,2023.
The

consolidated

Qualified
Opinion

Repetitive The total
assets, total
revenue, net
profit, and

other financial
information of
this subsidiary

for the
aforementioned

period have
been certified

by the
management.

In the absence
of an audit, we
are unable to
comment on
the accuracy

and
completeness of

the financial
information
provided.



financial
results include
the unaudited

financial
statements of

this subsidiary
for the period
from January

1,2026 to
March 31,

2026.
The Group also

includes
GROW &

MORE
NUTRIFOODS
PTE. LTD., a
wholly owned

subsidiary
incorporated in
Singapore on
December 22,

2023.

Qualified
Opinion

Repetitive NA NA GROW &
MORE

NUTRIFOODS
PTE. LTD. was
incorporated in
2023.Ifowever,

there is no
business

activify has
been

commenced.
The same was

also closed
during the FY

2025-26.

As per the
information

provided by the
management,
there has been

no business
activity in this

entity since
incorporation
and also the

same has been
closed during

the year.
Accordingly, its

financial
results have not
had a material
impact on the
consolidated

financial
statements.6. The Holding

Company was
required to
spend CSR

amount of Rs.
67.99lakhs for
FY 2025-26.

Qualified
Opinion

I(epetltlve NA NA The
management
will spend the

required
amount in

subsequent
year.

The said
amount

remained
unspent as at

3l March 2026
and has

subsequently
been spent

after the year
end.7. The Holding

Company has
received an

order from the
Goods and

Services Tax
(csT)

Department
covering the
period from

July l, 2017 to
July 17, 2022,

raising a
demand

amounting to
t20,684.38

Qualified
Opinion

Repetitive NA NA The Company
has filed a Writ
Petition before

the Hon'ble
High Court of

Gujarat on
30th April
2025. The
Company

categorically
denies all

allegations
made and seeks

to have the
impugned

order quashed.

As informed by
the

management,
the Company

intends to
prefer an

appeal against
the said order.

Pending
outcome of the

appellate
proceedings

and in absence
of sufficient
appropriate

audit evidence



lakhs,
including

penalties. The
Company had

earlier
deposited

t200.00 lakhs
under protest.

supporting the
managementts

assessment
regarding

sustainabilify
of the matter,
we are unable
to comment on
the adequacy of

the non-
provision of the
aforesaid GST

demand.As per the
records ofthe

Holding
Company, the

books of
accounts
reflect an

income tax
provision of

t5,191.83 lakhs
as of3lst

March, 2026
and an income
tax liability of
{l66.89lakhs

for the
financial year
2025-26, both

of which
remain unpaid

as of the
reporting date.
Additionally,

there is a
disputed

income tax
demand

amounting to
{11,744,00

lakhs, as per
the Income Tax
Department's
records, which

is currently
pending

adjudication at
the first

Qualified
Opinion

Repetitive The
Management is
of the opinion

that the
Iiability will

not hamper its
operations.

Ifowever, they
are taking all
possible steps

to legally
mitigate this

challenge.
lnspite of all

this if the
company still

has to incur the
Iiability, it has
the necessary

financial
resilience to
offset this
liabilitv.

The matters
described in
Annexure I
including
ongoing

regulatory

Qualified
Opinion

Repetitive The
Management is
confident about

the ability to
continue as a

going concern.

However, the
financial

statements
have been

prepared on a
going concern
basis based on



substantial
trade

receivables,
signifrcant

indirect and
direct tax

litigations and
related

uncertainties
indicate

erisfsnss tf:
material

uncertainty
that may cast

significant
doubt on the
Companyts
ability to

continue as a

management
assessment



 

 

Annexure B 
 

Details under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read along with SEBI circular HO/49/14/14(7)2025-CFD-POD2/I/3762/2026  
January 30, 2026 
 

Sr. 
No. 

Particulars Tax Auditor Internal Auditor 
M/s. J. M. Patel & 
Bros. 

M/s. Mikil Vora & 
Associates 

1. Reason for change viz. 
appointment, resignation, 
removal, death or otherwise; 

Appointment 
 

Appointment 

2. Date of 
appointment/cessation (as 
applicable) & term of 
appointment; 

Date of Appointment: - 
30.05.2026  
Term of Appointment: - 
Assessment Year 2026-27 (For 
the Tax Audit of FY 2025-26) 

Date of Appointment: - 
30.05.2026  
Term of Appointment: - 
Financial Year 2026-27 

3. Brief profile (in case of 
appointment) 

Name: Jaswantbhai M Patel 
Registration No.: 107707W  
Constitution: Proprietary Firm 
 
Brief Profile:  
CA J. M. PATEL is a fellow 
member of ICAI having 
expertise in Statutory Audit, 
Income tax practices, with an 
experience of more than 48 
years. He is practicing since 
1976 and having wide 
experience in a profession with 
specialization in Audit and 
Assurance, Advisor to various 
corporate to Direct and Indirect 
Taxes and Project Financing. A 
long-standing relationship with 
clients is mainly due to his 
ability to win confidence of 
clients by delivering timely and 
effective advice/service. 

Name: Mikil Vora 
Registration No.: 0138197W 
Constitution: Proprietary Firm 
 
Brief Profile:  
Mikil Vora & Associates is a 
professionally managed 
Chartered Accountancy firm 
established in 2012, providing a 
comprehensive range of financial, 
taxation, audit, advisory, and 
compliance services. The firm is 
built on the principles of 
professionalism, integrity, 
accuracy, and timely execution, 
enabling businesses to navigate an 
increasingly dynamic regulatory 
and commercial environment. 
 
With a strong foundation of 
experienced professionals and 
domain specialists, the firm 
delivers practical and value-
driven solutions tailored to the 
evolving needs of corporates, 
entrepreneurs, and growing 
enterprises. Its approach 
combines technical expertise with 
a deep understanding of business 
realities, ensuring effective and 
sustainable outcomes. 
 



 

 

The firm's strength lies in its 
commitment to quality, 
responsiveness, and innovation. 
By leveraging a blend of 
experience, analytical 
capabilities, and technology-
driven processes, it assists 
organizations in achieving 
operational efficiency, regulatory 
compliance, and sound financial 
management. 
 
Driven by a client-centric 
philosophy, Mikil Vora & 
Associates focuses on building 
long-term professional 
relationships through trust, 
reliability, and excellence in 
service delivery. The firm 
continues to uphold the highest 
standards of professional ethics 
while supporting clients in their 
growth and success journeys. 

4 Disclosure of relationships 
between directors and 
auditors 

None None 

5 Information as required 
pursuant to BSE Circular ref. 
no. LIST/COMP/14/ 2018-19 
and NSE ref. no. 
NSE/CML/2018/24, dated 
June 20, 2018. 

Not applicable Not applicable 
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