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Manipal Finance Corporation Ltd.

Regd. Office: “Manipal House”- Manipal — 576 104
Udupi Dist., Karnataka

Ph: 0820-2570741

Website: www.mferoupco.com

Email: tnmpai@mfgroupco.com

- CIN : L65910KA1984PLC0O05988

Ref:MFCL/HO/SEC/79/2024
May 30, 2024

Dept. of Corporate Services
BSE Ltd.

Regd. Office: Floor 25

P J Towers, Dalal Street
Mumbai — 400 001

Security ID: MNPLFIN Security Code : 507938

Dear Sir,

Subject: Qutcome of the Board fleeting held dn 30.05.2024

o o o

Pursuant to Regulations 30 and 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) read with
Schedule [1I to the Listing Regulations, this is to inform you that the Board of Directors of the
Company, at its Meeting held today, i.e., on Thursday, the 30" May, 2024 inter alia, has
approved the following:

(a) Approval of Audited Financial Results (Standalone) of the Company for the Quarter
and Financial Year ended 31* March, 2024:

Upon recommendation of the Audit Committee, the Board of Directors has approved the
Audited Financial Results (Standalone) as per Indian Accounting Standards (IND AS)
for the Quarter and Financial Year ended 31%° March,2024.
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576 104



Accordingly, please find enclose herewith:

(i) Audited Financial Results (Standalone) forthe year ended 31* March, 2024; and

(i) Statutory Auditors Report on the Audited Financial Results (Standalone) for the
year ended 31% March, 2024.

(b) The Report of the Statutory Auditors is with modified opinion with respect to the Audited
Financial Results (Standalone) of the Company for the Quarter and Financial Year ended
31° March, 2024. Statement of impact of audit qualification is also attached.

The meeting of the Board commenced at 4.00 p.m. and concluded at 4 .,sp.m.
Kindly take the same on record.
Thanking you,

Yours faithfully,
For Manipal Finance Corporation Ltd.
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Auditor’s Report on Quarterly Financial Results and Year to Date Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015

To,
The Board of Directors of Manipal Finance Corporation Limited

Qualified Opinion

We have audited the Statement of quarterly and year to date financial results of Manipal Finance
Corporation Limited (‘the Company’) for the quarter and year ended 31 March 2024 attached
herewith being submitted by the Company pursuant to requirements of Regulation 33 of the SEBI
(Listing Obligation and Disclosure Requirements) Regulations, 2015 read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 05, 2016.

In our opinion and to the best of our information and according to the explanations given to us
these, except for the effect of the matter described in the Basis of Qualified Opinion paragraph,
quarterly financial results as well as the year to date financial results:

(i) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 in this regard; and
(ii) give a true and fair view of the net loss, other comprehensive income and other financial

information for the quarter ended 31% March 2024 as well as the year to date results for
the period 1st April 2023 to 31* March 2024.

Basis for qualified opinion:

We draw attention to Note No.7 of the financial results. The Company has incurred losses over the
years and its majority of funds are blocked in Non-Performing Assets, raising a doubt about the
Company to continue as a going concern. The account, however have been prepared on a “going
concern basis” in view of Management perception as detailed in aforesaid note. In this connection,
we are unable to comment on the ultimate realizability of Company’s assets including the Property,
Plant and Equipment under lease. Accordingly, we are also unable to comment on the Company’s
ability to settle its liabilities.

Management Responsibility

The Statement have been prepared on the basis of annual financial statements. The Company’s
Board of Directors are responsible for the preparation and presentation of the Statement that give a
true and fair view of the net loss, other comprehensive income and other financial information in
accordance with applicable accounting standards prescribed under Section 133 of the Companies




O}i SRIRAMULU NAIDU & CO. 13-12-1394/51

Rama Bhavan Complex
CHARTERED ACCOUNTANTS
Kodialbail,

Mangalore - 575 003
Ph 1 (0) 2441164, 2440464
(R) 2491059
Fax  :0824-4251164
E-mall : ramulunaidu@yahoo.com

read with the relevant rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 33 of 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 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
Statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

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.

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

Auditor’s Responsibility

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 auditors’ 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 the Statement.

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 misstatements of the Statement, 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 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.
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* 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 adequate
internal financial controls system 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 made by management.

* Conclude on the appropriateness of management’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. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ 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 auditors’ report. However, future events
or conditions may cause the Company to cease to continue as a going concern,

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represent the underlying 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.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding the 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.

Other Matters:

a. We draw attention to Note 6 of the financial results. The Company has stopped (i)
repayment of matured debentures and subordinated debts and (ii) payment of interest on
debentures and subordinated debts from July 1, 2002 and the Company has settled the
aforesaid debts since the aforesaid date, depending on the liquidity position of the
Company.
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During the year 2021-22, the Company has remitted to the credit of Investors Education and
Protection Fund, all the matured debentures and subordinated debts with interest till
maturity as detailed in the aforesaid note, with the exception of the amount involved in
disputed cases (disputed before appropriate legal forum). The company has disclosed such
disputed sum as “Other financial liabilities” in the audited statement of assets and liabilities,
with interest accrued till maturity.

b. This report is furnished solely for the purpose of filing with Stock Exchanges (s) in India as
per Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. It is not to be used for any other purpose or referred to any other document, or
distributed to anyone.

Issued to the Board of Directors of Manipal Finance Corporation Ltd on this 30" May 2024 at
Manipal

For SRIRAMULU NAIDU & CO.
Charteréd Accountants

- Sriramulu Naidu
Partner
Membership No.18244
UDIN: 24018244BKATCR8128




MANIPAL FINANCE CORPORATION LIMITED
MANIPAL HOUSE, MANIPAL - 576 104
CIN: L65910KA1984PLCODS988
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2024

(Rs. in lakhs)

Particulars For the year endei For the year ended
March 31, 2024 March 31, 2023
I CASH FLOW FROM OPERATING ACTIVITES
Profit before tax (13.97) (18.98)
T AN adiusiuments
Rental income (Ind AS adjustment) (0.54) (0.38)
Interest expense (Ind AS adjustment) 0.59 041
(13.92) (18.95)
Exeeptional ilems (15.34) (9.05)
Gratuity Fund (Income)/Reversal Provision 0.13
Interest income - 5
Dividend income (3.43) (3.09)
Interest on income tax refund (0.05) (0.30)
Depreciation, umortisation and impairment 1.55 1,55
Operating profit before working capital changes (31.05) (29.84)
Movements in working capital:
Decrease/(Increase) in loans - ”
Decrease/(Increase) in receivables, other financial assets and other-non financial assets 15.25 11.66
Increase/{Decrease) in pavables (0.02) (064
Increase/{ Decrease) in other financial habilities (15.78) 14.64
Increase/(Decrease) in other non-financial liabilities 0.01 (20.88)
Cash generated from operations (31.59) (25.06)
Interest pad - -
Direet taxes paid (net of refund) (0.15) 3.08
Net eash Nows from/(used in) operating activities (A) (31.74) (21.98)
Il CASH FLOW FROM INVESTING ACTIVITES
Reciept | (Payment) of lease security deposit - 0.50
Interest income 0.05 0.30
DPecrease/(Increase) in bank deposits - -
Dividend imcome 343 3.09
Net cash flows from/(used in) investing activities (B) 3.48 J.489
I CASH FLOW FROM FINANCING ACTIVITES
Proceeds from borrowings 28.39 0.04
Increase/(Decrease ) in deposits/subordinated debts debentures and interest accrued thereon - .
Net cash flows from/(used in) finuncing activities (C) 28.39 .04
Net ncrease/(decrease] in cash and cash equivalents (A+B+C) 0.13 (18.05)
Cash and cash equivalents at the beginning 2.66 20,71
Cash and cash equivalents at the end of the vear 2.78 2.66
Note:  Cash flow statements are prepared under Indirect Method as prescribed under Ind AS - 7

By order of the Board

Sigrud ¢a Teln Hfl exkim
P uvpore_ 5

b

Place: Manipal For Manipal

Date: May 30, 2024

—— S e e

T Narayan M Pai
Managing Director
DIN: 00101633

smance Corporation Limited
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FORM B

(For Audit Report with modified opinion on Annual Financial Statements)

* Audit Committee Chairman

EN Name of the Company Manipal Finance Corporation Ltd
I CIN : L65910KA1984PLC005988
| 2. Annual financial statements for the year 31" March 2024

ended

3. Type of Audit qualification Qualified Opinion

4, Frequency of qualification Same as qualified last year.

(S.No.1 of the annexure is repetitive since
1999-2000)

5. Draw attention to relevant notes in the annual Reference to Notes to Accounts: Note 28.01
financial statements and management of Notes to Accounts of the Audited
response to the qualification in the Directors Financial Statement for the year ended 31°
Report. March, 2024.

6. Additional comments from the board/audit -do-
committee chair N

7. To be signed by JFEN

* CEO/ Managing Director
e CFO
® Auditor of the company
v \%\q_aﬂj-—_a‘

For Manipal Finance Corporation Limited

/

Narayan M Pai (DIN 00101633)

e |

Managing Director

v

—_— L= < ~
hairman of Audit Committee / CFO

Place : Manipal
Date : 30" May 2024

Membership No. 018244

ra

For Sriramulu Naidu & Co.
Chartered Accountants
Firm Regjstratjon No.008975S

A¥Sriramulu Naidu
Partner.

Place: Manipal
Date: 30. 5+ 22 {




Annexure
Extract from Auditors Report to the Members of Ma nipal Finance Corporation Ltd.

Basis for the qualified opinion:

1. We draw attention to Note No.28.01 of the financial statements. The Company has incurred losses and its
majority of funds are blocked in Non Performing Assets, raising a doubt about the Company to continue as a
going concern. The account, however have been prepared on a “going concern basis” in view of management
perception as detailed in Note No.28.01 as aforesaid. In this connection, we are unable to comment on the
ultimate realisability of the Company’s assets including Property, Plant & E quipment under lease. Accordingly,

we are also unable to comment on the Company’s ability to settle its liabilities.



ANNEXURE 1
Statement on Impact of Audit Qualifications (for audit report with
Audited Financial Results — (Standalone and Consolidated separately)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2024.

[See Regulations 33/52 of the SEBI (LODR) Regulations (Amendment), 2016]

Name of the Company: MANIPAL FINANCE CORPORATION LTD
(CIN: L65910KA1 984PLC005988)

l. | SL.No. f Particulars

Audited
Figures (as
reported
before
adjusting for
qualifications)

[ Turnover/ Total income

modified opinion) submitted along-with Annual

Adjusted
Figures (audited
figures after
adjusting for
qualifications)

Not Applicable

Not Applicable

1
2 TTotal Expenditure
3

Not Applicable

Not Applicable

. Net Profit/(Loss) Not Applicable | Not Applicable
E Earnings Per Share Not Applicable | Not Applicable
5; Total Assets Not Applicable | Not Applicable
6. J Total liabilities Not Applicable | Not Applicable
7. | Net worth Not Applicable | Not Applicable
8. Any other financial item(s) (as felt appropriate by the | Not Applicable | Not Applicable
management)

I Audit Qualification (each audit qualification se aratel

a. Details of Audit Qualification: Enclosed

b.  Type of Audit Qualification: Qualified Opinion

C. Frequency of qualification: Same as
repetitive since 1999-2000)

Views: Not Applicable.
(i)
Applicable.
year ended 31* March, 2024)

(iii)

Signatories:
M1,

* CEO/Managing Director et e B
. CFO X /\W

PSS Y T
¢ Audit Committee Chairman ~/x £ o

e Statutory Auditor X

qualified last year, (SL.No.1 of the annexure is
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management
e. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management’s estimation on the impact of audit qualification: Not Applicable.
If Management is unable to estimate the impact, reasons for the same: Not

(refer Note 28.01 of Notes to Accounts of the Audited Financial Statement for the

Auditors’” Comments on (i) or (i) above: Notes to audited financial statement as
stated by the Management in (i) above is self-explanatory.

|

sras AManinal



