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Dated: May 28, 2025

To,

The Manager,

Listing Department, BSE Limited,
Floor 25, P J Towers, Dalal Street,
Mumbai — 400 001

Ref: - BSE Scrip Code 526827

Sub: Outcome of the Board Meeting dated May 28, 2025 under
Regulation 30 and 33 of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015
(‘Listing Regulations’)

Dear Sir/Madam,

In terms of provision of Regulation 30 (read with Part A of Schedule III) and
other applicable regulations, if any, of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended from time to time
(“SEBI Listing Regulations”), this is to inform you that the Board of Directors
of the Company (“Board”) at its Meeting held today i.e. Wednesday, May 28,
2025, has inter-alia, considered and approved the following matters:

a) Audited Financial Statements of the Company:

e Pursuant to Regulation 33 of SEBI Listing Regulations, the Board has,
inter alia, approved the Audited Financial Results of the Company for
the quarter and year ended March 31, 2025;

e A copy of the said Financial Results along with the Audit Report (with
unmodified opinion on the financial results) submitted by Giriraj Bang
& Co., Chartered Accountants (Firm Registration number: 129434W),
Statutory Auditors is enclosed herewith. (Annexure-1); and

e Declaration on the Audit report with unmodified opinion in terms of
Regulation 33(3)(d) of the SEBI Listing Regulations. (Annexure-2)

b) Re-appointment of Auditors:

e Based on the recommendations of Audit Committee, approved the
reappointment of P. D. Chopda & Co., Chartered Accountants as
internal auditors of the Company under section 138 of Companies
Act, 2013 and the relevant rules made thereunder for the financial
year 2025-26;
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Disclosure under Regulation 30 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and SEBI/HO/CFD/PoD2/CIR/P/0155 dated
November 11, 2024.

Sr. Particulars Disclosures

no

1 Reason for Change | Re - appointment : M/s P. D. Chopda
Viz., appointment, | & Co Practicing Chartered Accountant

Resignation, removal,
death or otherwise;

2 Date of Appointment/ | May 28, 2025
cessation(as
applicable) &
terms of appointment

3 Brief profile (in case | CA P. D. Chopda is a Member of The
of appointment) Institute of Chartered Accountant of
India (ICAI). Having Specialization in
the Industry and good working
experience and proficiency in all
matters related to taxation, labour
laws, SEBI and various other
business laws and have command
over compliance management with
respect to statutory reporting and
other statutory requirements

4 Disclosure of None
relationships between
directors (in case of
appointment of a
director).

Based on the recommendations of Audit Committee, approved the
appointment of M/s. Alok Khairwar and Associates (M. No.: 10031
and COP No.: 12880), Practicing Company Secretaries as Secretarial
Auditor of the Company for a first term of 5 (five) consecutive years
from the financial year 2025-26, subject to the approval of
Shareholders at the ensuing AGM;

Disclosure under Regulation 30 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and SEBI/HO/CFD/PoD2/CIR/P/0155 dated
November 11, 2024.

Sr. no | Particulars Disclosures

1 Reason for change viz. |In compliance with Regulation

appointment, 24A of the SEBI (Listing
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reappointment,
resignation,
death or
otherwise

removal,

Obligations and Disclosure
Requirements) Regulations, 2015,
as amended, and based on the
recommendation of the Audit
Committee, the Board of Directors
has approved the appointment of
M/s. Alok Khairwar and
Associates (Membership No.:
10031; COP No.: 12880), a firm of
Practicing Company Secretaries,
as the Secretarial Auditor of the
Company for a first term of five
consecutive years, commencing
from the financial year 2025-26.
This appointment is subject to the
approval of shareholders at the
ensuing Annual General Meeting.

Pursuant to the revised regulatory
framework effective April 1, 2025,
any association of an individual or
firm as the Secretarial Auditor of a
listed entity before March 31,
2025, shall not be considered for
calculating the tenure limits under
Regulation 24A. Accordingly, M/s.
Alok Khairwar and Associates,
who were re-appointed as the
Secretarial Auditor of  the
Company for the financial year
2024-25 at the Board Meeting
held on May 28, 2024, shall cease
to be the Secretarial Auditor upon
the conclusion of their term for
that financial year.

2 Date of appointment/re-
appointment/cessation
(as applicable) & term of
appointment/reappoint
ment

Appointed M/s. Alok Khairwar
and Associates, Practicing
Company Secretaries, as the
Secretarial  Auditor of the
Company for a first term of 5
consecutive years with effect from
financial year 2025-26.

3 Brief profile (in case of
appointment);

CS Alok Khairwar (FCS) is an
Fellow Member of The Institute of
Company Secretaries of India
(ICSI). Having good working
experience and proficiency in all







Giriraj Bang & Company B/205, New Rishabh CHS , Moti Nagar,
Chartered Accountants Near Jai Ambe Mata Temple,

Bhayandar (W) - 401 101.
Tel:- 022-40140390;
Email Id: gbca.solutions@ebca.in

INDEPENDENT AUDITOR’S REPORT
To the Members of Spice Islands Industries Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Spice Island Industries Limited (Formerly
known as Spice Islands Apparels Limited) (“the Company”), which comprise the Balance Sheet as at
March 31, 2025, and the Statement of Profit and Loss, including Other Comprehensive Income,
Statement of Changes in Equity and Statement of Cash Flows for the year then ended, and notes to
the financial statements, including material accounting policy information and other explanatory
information. (hereinafter referred to as the “financial statements”)

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the
Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with Companies (indian
Accounting Standards) Rules, 2015, as amended (“Ind AS”) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2025 , and
profit, other comprehensive income, changes in equity and its cash flows for the year ended on
that date,

Basis for Opinion

We conducted our audit of the financial statements 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 Financial Statements’
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 financial statements 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 Code of Ethics. We believe that the audit evidence obtained by us
is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significa

in our audit of the financial statements for the year ended March 31, 2025, These matters werd
addressed in the context of our audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

Sr. No Key Audit Matter How the Key Audit Matter was addressed
in our audit
1 Revenue Recognition _
Refer Note 2 of financial statements with | Our audit procedures in respect of this
respect to the accounting policies area, among others, included the following:

followed by the Company for recognizing
revenue from sale of goods and Services. 1. We evaluated the Company’s accounting
policies pertaining to revenue
The Company recognized revenues recognition for sale of goods and
amounting to Rs. 77.87 lakhs for the year |  services and assessed compliance with
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‘ended March 31, 2025, as disclosed in

Note 23 to the financial statements.

Revenue from the sale of goods are
recognized when control of the goods has
been transferred to the customers and
when there are no other unfulfilled
obligation. Depending on the contractual
terms with the customers, this can be
either at the time of dispatch or delivery
of goods.

Revenue from Renting / Hire of Etectric
Vehicle are recognised on satisfaction of
performance obligation towards
rendering of such services.

Revenue for hospitability business in
respect of income from sale of rooms,
food, beverages, and allied services
relating to hotel operations recognised
upon rendering of the service, provided
pervasive evidence of an arrangement
exists, tariff / rates are fixed or are
determinable and collectability s
reasonably certain.

Revenue Recognition involves significant
management judgement in determining
the timing of revenue recognition, based
on transfer of control, due to the varying
terms and conditions with different
customers and has accordingly been
identified as a Key Audit matter.

“the policies in terms of Ind AS 115 -

Revenue from contracts with customers.

. We understood the revenue recognition

process, evaluated the design and
implementation of internal controls
relating to revenue recognised.

. We selected samples and tested the

operating effectiveness of internal
controls, relating to transfer of control.
We carried out a combination of
procedures involving enquiry,
observation and inspection of evidence
in respect of operation of these
controls.

. In respect of the selected sample of

transactions:

¢ We obtained the customer contracts,
wherever available and applicable
and wunderstood the terms and
conditions including delivery terms.

» We tested whether the revenue is
recognised upon transfer of control
to customer either by delivery or
despatch,.

» We tested on a sample basis
{including for sales near to the
period end) shipping
documents/customer
acknowledgment, as applicable.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the Director’s Report but does not include the financial statements and our auditor’s
report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be
materiatlly misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.
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Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Accounting
Standards specified under section 133 of the Act. 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 of appropriate accounting policies; making judgments 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 financial statement
that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

tn preparing the financial statements, the Management is 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
liguidate the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements 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 expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

e |dentify and assess the risks of material misstatement of the fipancial statements, 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 control.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the company has internal
financial controls with reference to financial statements in place and the operating
effectiveness of such controls,
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disctosures made by management and Board of Directors.

Conclude on the appropriateness of management and Board of Director’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. |f we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements 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 financial statements,
including the disclosures, and whether the financial statements represent the undertying
transactions and events in a manner that achieves fair presentation.

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

Report on Other Legal and Regulatory Requirements

1.

(a)

{b)

{©)

(d)

(e)

()

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give
in “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

As required by Section 143(3) of the Act, we report that:

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the accompanying
financial statements.

In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books except for the matters stated in
the paragraph 2 (h) (vi) below on reporting under Rute 11(g) of the Companies {(Audit and
Auditors) Rules, 2014 (as amended).

The Balance Sheet, the Statement of Profit and Loss including other comprehensive
income, the Statement of Changes in Equity and the Statement of Cash Flow dealt with by
this Report are in agreement with the books of account.

in our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

On the basis of the written representations received from the directors as on March 31,
2025 taken on record by the Board of Directors, none of the directors are disqualified as on
March 31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act.

The reservation relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 2 (b) above on reporting under Section 143(3)(b} and







