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Independent Auditor's Review Report on the Quarterly Unaudited Financial Results of

the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors

Punjab Communications Limited

I.  We have reviewed the accompanying statement of unaudited financial results of M/s
Punjab Communications Limited (the “Company”) for the quarter ended 30th June, 2025
(the “*Statement™) attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the "Listing Regulations").

[I. The Company's Management is responsible for the preparation of the Statement in
accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations. The Statement has been approved by the
Company's Board of Directors. Our responsibility is to express a conclusion on the
Statement based on our review.

[II.  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 financial statements are free of material misstatement. A review
is limited primarily to inquiries of company personnel and analytical procedures applied to
financial data. A review is substantially less in scope than an audit conducted in accordance
with Standard 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.
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1. Basis for Adverse Conclusion

a) As per the company’s stated accounting policy, inventory is to be valued using the FIFO
Method. However, the inventory of raw materials is valued on the basis of “last
purchase rate” and is carried in the Balance Sheet at ¥1214.27 Lakhs (gross) as at 30th
June, 2025. The Management has not provided us the valuation of the inventory as per
the FIFO Method. The calculation of inventory of raw material as per the last purchase
cost is also not in compliance with the provisions of Ind AS 2 on Inventories. Further,
the gross value of inventories of raw material as at 30th June, 2025 is being carried out
in the Balance Sheet at ¥1214.27 Lakhs, whereas, as per the ERP data gross value of
inventories of raw material as at 30th June, 2025 comes to Z1844.45 Lakhs. The
resulting difference of 630.18 Lakhs is pending to be reconciled as at 30th June, 2025.

b) As per the Company’s accounting policy, cost of work in process includes cost of
material plus direct labour. However, the inventory of work in process carried in the
Balance Sheet at X129.45 Lakhs has been valued only at material cost. Further, the
material cost is calculated on the basis of last purchase rate method.

¢) As per the Company’s accounting policy, cost of finished sub-assemblies includes cost
of material plus overheads apportioned on the same. However, the inventory of finished
sub-assemblies carried in the Balance Sheet at T445.01 Lakhs have been valued only at
material cost. Further, the material cost is calculated on the basis of last purchase rate
method.

d) As required by Ind AS 109 Financial Instruments, the company should have an
accounting policy to estimate Expected Credit Loss (ECL) for measuring impairment
of its trade receivables and other financial assets. However, we observed that the
company is not following any accounting policy to estimate ECL. In the absence of
estimation of ECL as at 30th June, 2025, we are unable to comment on the possible
impact on the profit for the quarter ended on that date.

As a consequence, the above-mentioned material misstatements are deemed to be pervasive to
the financial results. The effect of the misstatements on the financial results have not been
determined because it was not practical to do so.

2. Other Matter

The comparative financial results of the Company for the quarter ended 30™ June 2024, have
been reviewed by the predecessor auditor. The predecessor auditor, Jain & Associates, vide
their respective review report has expressed unmodified conclusion on comparative financial
results.

Our opinion on the statement is not modified in respect of above matter.




3. Adverse Conclusion

Because of the significance of the matters described in the Basis for Adverse conclusion section
above, these interim financial results do not present fairly, in all material respects, its results of
operations for the quarter ended 30" June, 2025 in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS')
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder.

For Ashwani & Associates
Chartered Accountants
Firm Registration No.: 000497N

ARVIND JAIN
PARTNER

M. No. 097549
UDIN: - o150975498M&H@Iv 7938
Place: - Ludhiana

Date: - 26" August, 2025
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Notes

1| The aforesaid Unaudited Financial Results(Provisional) for the Quarter ended 30th June , 2025 have been taken on record by the
Board of Directors in their meeting held on 26th August , 2025.

2{The above financial resuits are prepared in accordance with Indian Accounting Standards (ind AS) notified under the Companies
(indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2018 being mandatory
w.e.t April 1, 2017.

3}in terms of Regulation 33(2)(a) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Chief Executive Officer and Chief Financial Officer do hereby certify that financial resuits do not contain any
faise or misleading statement or figures and do not omit any material fact which may make the statements or figures contained therein
misleading.
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For and on behyif bf Board of Directors

Parminder Pal Singh Sandhu, IAS

Managing Director
DIN; 10208745
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