








-UMESH SHAH & ASSOCIATES CA 
·cHARTERED ACCOUNTANTS IN DIA 

Limited Review Report on unaudited consolidated financial results of Ice Make Refrigeration 
Limited for the quarter ended on 30th June 2026 pursuant to Regulation 33 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations,2015, as amended. 

To 
The Board of Directors of 
ICE MAKE REFRIGERATION LIMITED 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 
Ice Make Refrigeration Limited ("the Parent")and its subsidiaries (the Parent and its 
subsidiaries together referred to as "the Group")for the quarter ended June 30, 2026 ("the 
Statement") , being submitted by the Parent pursuant to the requirements of Regulation 33 of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements), 2015, as amended ("the Listing Regulations"). 

2. This Statement, which is the responsibility of the Parent's Management and approved by the 
Parent's 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, and 
other accounting principles generally accepted in India and in compliance with Regulation 33 
of the Listing Regulations. 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 financial statements are free of material misstatement. A review is limited 
primarily to inquiries of company personnel and analytical procedures applied to financial 
data and thus provides less assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDI/44/2019 
dated March 29, 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing 
Obligations and Disclosure Requirements) Re·gulations, 2015, as amended, to the extent 
applicable. 

4. The Statement include the results of the following entity:­

Holding Company: 
Ice Make Refrigeration Limited 

Subsidiaries: 
(a) Mis Bharat Refrigerations Private Limited. 
(b) Mis Icebest Private Limited. 

5. Attention is drawn to the fact that the figures for the three months ended on 31 st March, 2026 
as reported iri the Statement are the balancing figures between audited figures in respect of the 
full previous financial year and the published year to date figures up to the third quarter of the 
previous financial year. The figures up to the end of the third quarter of previous financial 
year had only been reviewed and not subjected to audit. 
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6. Emphasis of Other Matter Paragraph 

(a) We draw attention to Note No 5 to the accompanying Statement of Standalone Unaudited 
Financial Results for the quarter ended 30 June 2026, which describes the change in the 
Company's method of providing depreciation on Property, Plant and Equipment from the 
Written Down Value (WDV) method to the Straight Line Method (SLM), effective 1 
April 2026. As explained in the said note, this change has been accounted for as a change 
in accounting estimate in accordance with Indian Accounting Standard (Ind AS) 8, 
"Accounting Policies, Changes in Accounting Estimates and Errors," and has been 
applied prospectively. Consequently, depreciation expense for the quarter is lower, and 
the reported net loss is correspondingly ·lower, by Rs. 253 .26 lakh, as more fully 
explained in the said note. Our conclusion is not modified in respect of this matter. 

7. Based on our review conducted and procedures performed as stated in paragraph 3 above, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in Ind AS 
34 prescribed under Section 133 of the Act read with relevant rules issued thereunder 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. 

8. The accompanying Statement includes the interim financial results of 2 subsidiaries, which 
have not been reviewed, whose interim financial information reflects total revenues (before 
consolidated adjustments) of Rs.698.91 Lakhs, total loss after tax of Rs. 24.99 Lakhs and total 
comprehensive loss of Rs. 25.06 Lakhs for the quarter ended June 30, 2026, as considered in 
the Statement. According to the information and explanations given to us by the Parent's 
Management, these interim financial results are not material to the Group. Our conclusion on 
the Statement is not modified in respect of the above matter. 

9. Attention is drawn to the fact that the subsidiary mentioned in 4(b) above is incurring losses 
for last two years and has negative net worth however the accounts of the said subsidiarv has 
been prepared on a going concern basis considering financial suppo11 from parent. ., 

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

For Umesh Shah & Associates 
Chartered Accountants 
(Firm's Registration No. 0114563W) 
MANISHA~g~~~~~•d 
UMESH f ~MESHSHAH 

SHAH • ~t,~~:2!o~~j~~ 

CA Manisha Shah 
Partner 
(Membership No. 049836) 
UDIN: - 26049836NBGPOA5071 
Place: Ahmedabad 
Date: August 13, 2026 



UMESH SHAH & ASSOCIATES CA 
CHARTERED ACCOUNTANTS IND I A 

Limited Review Report on unaudited standalone financial results of Ice Make Refrigeration 
Limited pursuant for the quarter ended on 30th June, 2026 pursuant to Regulation 33 of SEBI 
(Listing Obligations and Disclosure requirement) Regulations, 2015, as amended. 

To 
The Board of Directors of 
ICE MAKE REFRIGERATION LIMITED 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 
Ice Make Refrigeration Limited ("the Company") for the quarter ended on 30th June, 2026, 
("the Statement") being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, (as amended), including relevant circulars issued by the SEBI from time to time. 

2. This Statement, which is the responsibility of the Company's Management and approved by 
the Board of Directors of the 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 ("the 
Act"), and other accounting principles generally accepted in India and is in compliance with 
the presentation and disclosure requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulation, 2015 ( as amended), including relevant 
circulars issued by the SEBI from time to time. Our responsibility is to issue a report 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 oflndia. 
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 
the Standards on Auditing specified under section 143(10) of the Act, 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. Attention is drawn to the fact that the figures for the three months ended on 31 st March, 2026 
as reported in the Statement are the balancing figures between audited figures in respect of the 
full previous financial year and the published year to date figures up to the third quarter of the 
previous financial year. The figures up to the end of the third quarter of previous financial 
year had only been reviewed and not subjected to audit. 

5. Emphasis of Other Matter Paragraph 

We draw attention to Note No 4 to the accompanying Statement of Standalone Unaudited 
Financial Results for the quarter ended 30 June 2026, which describes the change in the 
Company's method of providing depreciation on Property, Plant and Equipment from the 
Written Down Value (WDV) method to the Straight Line Method (SLM), effective 1 
April 2026. As explained in the said note, this change has been accounted for as a change 
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in accounting estimate in accordance with Indian Accounting Standard (Ind AS) 8, 
"Accounting Policies, Changes in Accounting Estimates and Errors," and has been 
applied prospectively. Consequently, depreciation expense for the quarter is lower, and 
the reported net loss is correspondingly lower, by Rs. 252.19 lakh, as more fully 
explained in the said note. Our conclusion is not modified in respect of this matter. 

6. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34 prescribed under Section 133 of the Act read 
with relevant rules issued thereunder 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. 

For Umesh Shah & Associates 
Chartered Accountants 
(Firm's Registration No. 0114563W) 

MANISHA ~9:!';;~;•d 
UM ESH /\~_MESH SHAH 

SHAH , o,te, 202•JJS-n 
,/ 16:23:31 +05'30' 

CA Manisha Shah 
Partner 
(Membership No. 049836) 
UDIN: - 26049836QOSLMS9314 
Place: Ahmedabad 
Date: August 13, 2026 
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