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Independent Auditor’s Limited Review Report on the Unaudited Standalone Financial Results of 
KOTHARI INDUSTRIAL CORPORATION LIMITED (the Company) pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, 
as amended, for the quarter and six months ended 30th September 2025 
 
 
TO THE BOARD OF DIRECTORS  
KOTHARI INDUSTRIAL CORPORATION LIMITED 
 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial 
Results of KOTHARI INDUSTRIAL CORPORATION LIMITED (“The Company”) for 
the quarter and six months ended September 30, 2025 (“the Statement”), being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
including relevant Circular issued by SEBI from time to time.  

 
2. This statement, which is the responsibility of the Company’s Management and approved 

by the Board of Directors has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, ‘Interim Financial 
Reporting’ (Ind AS 34) prescribed under Section 133 of the Companies Act 2013 read 
with relevant rules issued thereunder and other accounting principles generally 
accepted in India. Our responsibility is to issue a report on these financial results based 
on our review.  

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information performed by the 
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of 
interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted and procedures as stated above, nothing has come to 
our attention that causes us to believe that the accompanying Statements of 
Standalone Unaudited Financial Results prepared in accordance with recognition and 
measurement principles laid down with aforesaid Accounting Standard and other 
accounting principles generally accepted in India has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, including the manner in 
which it is to be disclosed, or that it contains any material misstatement except for the 
possible impact of the matters included in the paragraph of conclusions as below. 
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1) As reported by us in our audit report for the year ended 31st March 2024, the Company 
has sold its land and plant and machinery located in its factory in Ennore to 
Coromandel International Limited for Rs 4,895 lakhs and Rs 133 lakhs respectively for 
which the assessment of market value for stamp duty purposes was pending. Subject 
to this, the Company had computed capital gains on the sale consideration as per the 
sale deed. The final outcome of the order is still pending in the current period.  
 

2) Confirmation of balances in respect of trade receivables, trade payables, vendor advances, 
advances from customers and other advances have not been provided for our verification. In the 
absence of such external confirmations, we are unable to ascertain any consequential effect of 
the above to the profit and loss for the period. 

 
3) TDS defaults appearing in TRACES is Rs 8,67,159 pertaining to FY 2024-25 & FY 2025-26 

(upto Q2) is outstanding as on the date of this report. Due to such statutory non-compliance, we 
are unable to comment on the impact of actual liability and other penalties in the accompanying 
financial results. 
 

4) The proceedings initiated by the Collector of Nilgiris for repossession of certain plots of land in 
Coonoor earmarked for public use has been challenged by the company on a Write Petition filed 
before Madras High Court and the matter is pending adjudication. Decision, if any, by the 
Madras High Court which does not go in favor of the Company, could give rise to a liability and 
consequential loss, which could not be ascertained at the date of this report. 

Other matters 
 
On 29th September 2025, the Company has acquired 30% stake in Phoenix Kothari Footwear 
Limited (PKFL) for a total consideration of Rs 99.06 crores as a result of which PKFL has 
become an associate entity with effect from the said date. 
 
Our opinion is not modified in respect of the above matter. 
 
For Ray & Ray 
Chartered Accountants 
FRN 301072E 
 
 
Swetha Srinivasan 
Partner 
M.No 240553 
Date: 14-11-2025 
Place: Chennai 
UDIN: 25240553BMLXFR6127 



 
 
 

Independent Auditor’s Review Report on the Unaudited Consolidated Financial Results of 
KOTHARI INDUSTRIAL CORPORATION LIMITED (the Company) pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, 
as amended, for the quarter and six months ended 30th September 2025 
 
 
TO THE BOARD OF DIRECTORS  
KOTHARI INDUSTRIAL CORPORATION LIMITED 
 

1. We have reviewed the accompanying Statement of consolidated Unaudited Financial 
Results of KOTHARI INDUSTRIAL CORPORATION LIMITED (“The Parent”) and its 
associates together referred to as (“The Group”) for the quarter and six months ended 
September 30, 2025 (“the Statement”), being submitted by the Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended including relevant Circular issued by 
SEBI from time to time.  

 

2. This statement, which is the responsibility of the Parent Company’s Management and 
approved by the Board of Directors of the Parent Company has been prepared in 
accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, ‘Interim Financial Reporting’ (Ind AS 34) prescribed under 
Section 133 of the Companies Act 2013 read with relevant rules issued thereunder and 
other accounting principles generally accepted in India. Our responsibility is to express 
a conclusion on the Statement based on our review.  

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information performed by the 
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of 
interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted and procedures as stated above, nothing has come to 
our attention that causes us to believe that the accompanying Statements of 
Consolidated Unaudited Financial Results prepared in accordance with recognition and 
measurement principles laid down with aforesaid Accounting Standard and other 
accounting principles generally accepted in India has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, including the manner in 
which it is to be disclosed, or that it contains any material misstatement except for the 
matters included in the paragraph of conclusions as below. 

 
 
 
 
 
 
 



 
 
 
 
 

1) As reported by us in our audit report for the year ended 31st March 2024, the Company 
has sold its land and plant and machinery located in its factory in Ennore to 
Coromandel International Limited for Rs 4,895 lakhs and Rs 133 lakhs respectively for 
which the assessment of market value for stamp duty purposes was pending. Subject 
to this, the Company had computed capital gains on the sale consideration as per the 
sale deed. The final outcome of the order is still pending in the current period.  
 

2) Confirmation of balances in respect of trade receivables, trade payables, vendor advances, 
advances from customers and other advances have not been provided for our verification and 
record for all parties. In the absence of such external confirmations, we are unable to ascertain 
any consequential effect of the above to the profit and loss for the period. 

 

3) TDS defaults appearing in TRACES is Rs 8,67,159 pertaining to FY 2024-25 & FY 
2025-26 (upto Q2) is outstanding as on the date of this report. Due to such statutory 
non-compliance, we are unable to comment on the impact of actual liability and other 
penalties in the accompanying financial results. 
 

4) The proceedings initiated by the Collector of Nilgiris for repossession of certain plots of land in 
Coonoor earmarked for public use has been challenged by the company on a Write Petition filed 
before Madras High Court and the matter is pending adjudication. Decision, if any, by the 
Madras High Court which does not go in favor of the Company, could give rise to a liability and 
consequential loss, which could not be ascertained at the balance sheet date. 
 
Other matters 
 
The statement includes the consolidated results of the associate Company Phoenix Kothari 
Footwear Limited (and its subsidiaries namely JR One Kothari Footwear Private Limited, JR 
Two Kothari Effluent Private Limited, JR Three Kothari Housing and Hospitality Private Limited, 
Shoetown Kothari Footwear Private Limited, Phoenix Kothari Infrastructure Developer Private 
Limited and Evervan Kothari Footwear Limited).  
 
The statement includes the Group’s share of net loss after tax of Rs 52.06 lakhs for the quarter 
ended 30th September 2025, under equity method in respect of one associate and its 
subsidiaries whose financial information have been certified and furnished by the Management. 
We did not review the interim financial results and other financial information of the associate 
and its subsidiaries.  
(Refer Note No 8 of the accompanying consolidated unaudited statement) 
 
Our conclusion on the statement is not modified in respect of the above matter. 
 
For Ray & Ray 
Chartered Accountants 
FRN 301072E 
 
 
Swetha Srinivasan 
Partner 
M.No 240553 
Date: 14-11-2025 
Place: Chennai 
UDIN: 25240553BMLXFQ7382 


