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Independent Audltor's Report on standalone annual financial results of
Nidhi Mercantlles Llmlted pursuant to Regulation 33 ofthe SEBI lListing
Obligations and Disclosur€ Requlrements) Regulations, 2015, as
amended.

To,
The Board of Directors of
Nidhi Mercantiles Llmlted

Report on the audit of the Standalone Fln.nclal Results

Opinion

We have audited the accompanying standalone annual financial results
of Ntdhl Mercartlles Llmlted (hereinafter referred to as "the
Company") for the year ended 31e March, 2025 ("the Statement"),
artached herewith, being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Lisring Obligarions and
Disclosure Requirements) Regulations, 2015, as amended (the "Listing
Regulatrcns").

ln our opinion and to the best of our information and according to the
explanations given to us, the aforesaid annual financial results:

are presented in accordance with the requirements of the Listing
Regulations in this regard; and

give a true and lair view in conformity with the recognition and
measurement principles laid down in the applicable accountiDg
standards presc bed under section 133 of the Companies Act, 2013
("the Act"), read with Companies (lndian Accounting Standardsl
("lnd AS") Rules, 2015 ("the Rules"), as amended and other
dccounting principles generally accepted in India, of the net prolit,
other comprehensive income and other linancial information of the
Company for the ye.rr ended 31"r March, 2025.
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Basls for Opilrion

We conducted our audit in accordance with the Standards on Auditing
(SAs) specified under section 143(10) ofthe Act. our responsibilities under
those SAs are further described in the Audilor,s Responsibilities for theAudit oI 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 witi
the ethical requirements that are relevant to our audit oi th._ "t"a.-"rrtunder the provisions of the Act and the Rules made thereunder, and we
have fulfilled our other ethical responsibilities in accordance #th tt "".requirements and the Code of Ethics. We believe that the audit e!,rdence
obtained by us, is suflicient and appropriate to provide a basis Ior our
opinion.

ManagemcEt and Bo&rd of Dlrectors, Responslbllt$es for the Standalone
Annual Flnancial Reaults

This Statement, which is responsibility oI the Company,s Management
and approved by the Board of Directors, has been prepared on the basis
of the standalone annual financial statements.

The Company's Board of Directors are responsible for the preparation and
presentation of this Statement that gives a true and fair view of the net
profit, other comprehensive income a-rld other financial informatlon in
accordance with the recognition and measurement principles laid down in
Indian Accounting Standards prescribed under Section 133 ofthe Act read
with the Companies (tndian Accounting Standards) Rules, 2015, as
amended, issued thereunder and other accounting principles generally
accepted in India and in compliance with 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
irregularities; selection and application ofappropdate accounting policies;
making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal llnanclal
controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and
presentation of the Statement that give a true and fair view and are free
from material misstatement, whether due to fraud or error.
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In preparing the Statement, 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 Directors ar.e also responsible for overseeing the Company,s
fi nancial reporting process.

Audltor,s Rcrponslbllltter for the Audlt of thc Stardaloac Annual
Fhaltclal Rcaults

Our objectives are to obtain reasonable assurance about whether the
Statement as a whole is 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 expected to influence the economic deciions of
users taken on the basis of these Statement.

As part of an audit in accordance with SAs, we exercise plofessional
judgement and maintain professional skepticism throughoui the audit.
We also:

Identify and assess the risks of matedal misstatement of the
Statement, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that
is suflicient 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 mav involve
collusion. forgery. inlenrional omissions. mlsrepresenratio;s, or the
overide of internal control.

Obtain an understanding of intemal control relevant to the audit in
order to design audit procedures that are appropriate in the
circumstances. Under Section 1a3(3)(i) of the Act. we are also
responsible for expressing our opinion on whethe! the Company has
adequate internal financial controls with reference to annual

Irage 3or 5



Iinancial statements in place and the operating effectiveness of such
controls.

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

Conclude on the appropriateness of the Management,s and Board
ofDirectors'use ofthe going concern basis ofaccounting 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 matedal uncertainty exists, we are required to draw
attention in our auditor,s report to the related disclosures in the
Statement or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit 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.

Evaluate the overall presentation, structure, and content of the
Statement, including the disclosures, and whether t}le Statemelrt
represent the underlying transactions and events in a manner that
achieves fair presentation.

Materiality is the magnitude of misstatements in the Statement that,
individually or in aggregate, makes it probable that the economtc
decisions of a reasonably knowledgeable user of the Statement may be
influenced. We consider quantitative materiality and qualitative factors
in (i) planning the scope ofour audit work and in evaluating the results
of our work; and (ii) to evaluate the effect of any identilied
misstatements in the Statement.

We communicate with those charged with governance regarding, among
other matters, the planned scope and timing ofthe audit and significant
audit flndings, including any significant deficiencies in internal control
that we identify during our audit.

We also proyide 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.
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Other Matter

The Statement a.lso includes the results for the quarter ended 31"r
March, 2025, being the balancing figure between the audited figures in
respect of the full financial year ard the published unaudited year.-to-
date figures up to the third quarter of the current financial year, which
\ /ere subjected to a limited review by us, as required under the Listing
Regulations.

FoTSIGMAC&CO
Chartered Accountallts
Firm Reg. No. 116351W

N-t
Sardeep Maheshwari
Partner
ICAI M. No. 049393
Date: 30th May, 2025
Place: Mumbai
UDIN: 25O49393BMNZKB7A97
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Independent Auditor's Report on Consolidated Annual Financial Results of
Nidhi Mercantiles Limited pursualrt to Regulatiolr 33 of the SEBI (Listilg
Obligations attd Disclosu.e Requirements) Regulations, 2()lS, as amended,

To,
The Board of Directors of
Nidhi MercaDtiles Limited

Report olr the audit of the CoDsolidated Finallclal Results

Opinion

We have audited the accompanying Statement of Consolidated Annual
Financial Results of Nidhi Mercantiles Limited (the ,,Holding Company,,)
and its Associate (together referred to as ,,the Group,,) lor the year ended
31s March,2025 ("the Statement"), attached herewith, being submitted by
the Company pursuant to the requirements of R€gulation 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, and based on the management,s representation
in respect of unaudited financial statements of its associate, the aforesaid
Statement:

includes the annual financial results / statements of the following;

Nidhi Mercantiles Limited Parent
Keti Sangam Infrastructure (lndia)
Limited

Associate

are presented
Regulations in

in accordance with
this regard; and

lhe requirements u[ lhe Lrstlng
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iii. give a true and fair view in conformity with the recognition and
measureme4t principles laid down in the applicable accounting
standards pfescribed under section 133 of the Companies Act, 2013
("rhe Acf'), r,€ad with Companies (lndian Accounting Standards) (,.lnd
AS") Rules,2015 fthe Rules,,), as amended and other accounting
principles generally accepted in India, of the net profit, other
comprehenslve income and other financial information of the Group for
rhe year endEd 3lst March, 2025.

Basis for Opllion

We conducted our audit in accordance with the Standards on Auditing (SAs)
as specified under Eection 143(1O) oithe Act. Our responsibilities undei those
SAs are further de$cribed in the Auditor,s Responsibilities for the Audit of the
Consolidated Finatncio.l Results section of our report. We ire independent of
the Group in acco;dance 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 consolidated Iinancial
statements under (he provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence
obtained by us alohg with consideration of audit reports of the other auditors
referred to in sub, paragraph of .Other Matters; below, is suflicient and
appropriate to provide a basis for our audit opinion,

Managemetrt ald BoBrd of Directora, Responsiblllties for the Con8olidated
Annual Fiaancial Relults

This Statement, which is responsibility of the Holding Company,s
Management and approved by the Holding Company,s Board of Directors,
has been prepared on the basis of the consolidated annual financial
statements.

The Holding Cornpany's Board of Directors are responsible for the
preparation and presentation of this Statement that gives a true and fair view
of the net profit, other comprehensive income and other financial information
ofthe Croup in accordance with the recognition and measurement principles
laid down in lndian Accounting Standards prescribed under Section 133 of
the Act read with the Companies (tndian Accounting Standards) Rules, 2O 15,
as amended, issued thereunder and other accounting principles generally
accepted in India and in compliance wirh the Listing Regulations. The
respective Board of Directors of the companies included in Group are

6i\\
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.esponsible for maintenance of adequate accounting records in accordance
with the provisiorls of the Act for safeguarding of the assets of each entities
and for preventinB and detecting frauds and other irregularities; selection
and application oI appropriate accounting policies; making judgments andestimates that are reasonable and prudent; and design, imflementation and
maintenance of adequate internal financial controis, thai were operating
effectively for ensl_tring the accuracy and completeness of the accounting
records, relevant !o the preparation and presentation of the statement that
give a true and falr view and are free from material misstatement, whether
due to lraud or erpor, which have been used for the purpose of preparation
of the Statement qy the Board of Directors of the Hotaing Company.

In preparing the Statement, the respective Board of Directors of the
companies included in Group are responsible for assessing each entity,sability to continue as a going concern, disclosing, as appliable, matters
related to going concern and using the going 

"o.r"".., 
u."i" ol accounting

unless the respeotive Board of Directors eiiher intends to liquidate thecompany or to cease operations, or has no realistic arternative but to do so.

The respective Board of Directors of the Group are also responsible for
overseeing the Company,s financial reporting process of each entrtv.

Auditor's Re8porEibultieE for the Audit of the Cotr8olidated AnnualFinancial Reaulta

Our objectives are to obtain reasonable assurance about whether the
Statemcnt as a whole is free from material misstatement, whether due to
fraud or error, and to issue an auditor,s report that includes our oplnion.
Reasonable assurance is a high level ofassurance 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 andare considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken
on rhe basis of rhis Statement

As part of an audit in accordance with SAs, we exercise prolessional
judgement and maintain professional skepticism throughout the audit. We
also:

e\\o
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by

Identify a
Statement,
procedures
is suflicien
risk of not
higher

assess the risks oI material misstatement of the
hether due to fraud or error, design and perform audit

responsive to those risks, and obtain audit evidence that
and appropriate to provide a basis for our opinion. The
tecting a material misstatement resulting from fraud is
for one resulting from error, as fraud may involve

derstanding of internal control relevant to the audit in
sign audit procedures that are appropriate in the

es. Under Section 143(3)(i) oi the Act, we are also
for expressing our opinion on whether the Company has

appropriateness of accounting policies used and the
s of accounting estimates and related disclosures made

basis ol accounting and, based on the audit evidence
ther a material uncertainty exists related to events or

at may cast signiflcant doubt on the ability of the Group
as a going concern. If we conclude that a material

sts, we are required to draw attention in our auditor,s
e related disclosures in the Statement or. if such

inadequate, to modify our opinion. Our conclusions are

collusion, ll , intentional omissions, misrepresentations, or the
override of i ternal control.

Obtain an
order to

adequate i ternal financial controls with reference to financial
statements place and the operating effectiveness of such controls.

Evaluate

circums
responsible

reasonable

obtained, w
conditions

report to
disclosures

to continue
uncertainty

nt.

Conclude o the appropriateness of the Board of Director,s use of the
golng co

based on th audit evidence obtained up to the date of our auditor,s
report. Ho
to cease to

Evaluate th overall presentation, structure, and content of the
the Statement
a manner that

state ment, luding the disclosures, and whether
represent underlying transactions and events in
achieves presentation.

Obtain su cient appropriate

ver, future events or conditions may cause the Company
)ntinue as a going concern.

audit evidence regarding the
of the entities within the Group toconsolidated financial information
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express an opinion on the Statement. We are responsible for the
direction supervision and perlormance of the audit of financial
information of such entities included in the statement of which we are
the independent auditors. For the other entities included in the
Statement, which have been audited by the other auditors, such other
auditors remain responsible for the direction, supervision and
performance of the audits carried out by th€m. We remain solely
responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Statement that,
individually or in aggregate, makes it probable that the economic decisions
of a reasonably knowledgeable user of the Statement may be influenced.
We consider quantitative materiality and qualitative factors in (i) planning
the scope ol our audit work and in evaluating the results of our work; and
(ii) to evaluate the effect of any identified misstatements in the Statement.

We communica]te with those charged with governance regarding, among
other matters, tfhe planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control
that we rdentily during our audit.

we also provid! those charged with governance with a statement that we
have complied {ith relevant ethical requirements regarding independence,
and to commurJricate with them all relationships and other matters that
may reasonablf be thought to bear on our independence, and where
applicable, relaf ed safeguards.

We also perforrfred procedures in accordance with the circular issued by
SEBI under Repulation 33(8) of the Listing Regulations, as amended, to
the extent applilcable .

6>\\
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Other Matters

total com

financial
Holding

ll. The
2025,
respect of
date

The State t a-lso includes unaudited financial results of its associate
located in whose unaudited financial results reflect total assets
of Rs. 30 .96 Lakhs, as at 31st March, 2025, tota.l income of Rs.
10,334.66 total net profit aJter tax of Rs. 4,993.07 Lakhs, and

ve income of Rs. 4,883.07 Lalhs, for the year ended

Its are prepared and certified by the management of the
paly in accordance with the Ind AS and accounting

Our is not modified in respect of above matters.

FoTSIGMAC&
Chartered Accoun
Firm Reg No. 116351

31s March 2025, as considered in the Statement. These unaudited

principles accepted in India.

t also include the results of the quarter ended 3 1"t March
the ba-lancing figures between the audited figures in
fult financial year and the published unaudited year_to_

subjected
up to 9 months of the current financial year, which were
r limited review by us, as required under the Listing

Regulation.

'[twSandeep Mahesh
Partner
ICAI M No. 049393
Date 30d, May,2O2S
Place: Mumbai
UDIN:
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