
To, 
General Manager 
Listing Compliance Department 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, 

Mumbai - 400 001 

Security Id: MADHAVIPL Scrip Code: 539894 

Dear Sirs, 

Madhav Infra Projects Limited 

CIN : L45200GJ1992PLC018392 
Madhav House, Plot No. 4 
Near Panchratna Building 

Subhanpura, Vadodara-390 023 
Telefax : 0265-2290722 
www.madhavcorp.com 

Date: November 13, 2020 

Sub: Submission of Financial Results under the Regulation 33 of the SEBI (LODR) 
Regulations, 2015 

Pursuant to Regulations 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby informed that the Board of Directors of the Company, in their 
Board Meeting held today, i.e. on November 13, 2010, at the registered office of the Company 
situated at Madhav House, Plot No- 04, Nr. Panchratna Tower, Beside Amul Apartment, 
Subhanpura, Vadodara - 390 023, which was commenced at 04:00 P.M. and concluded at 

P.M. have; 

(i) Approved and taken on record the Standalone and Consolidated Un-Audited 
Financial Result for the h alf year ended on September 30, 2020 along with the 
Limited Review Report. 

Kindly take the same on your record and oblige us. 

Thanking you. 

For, Ma av Infra Projects Limited 

  4:45



Chandrakant & Sevantilal & J. K. Shah & Co. 
CHARTERED ACCOUNTANTS 

CA Jitendra K. Shah 
CA Himatlal B. Shah 
CA Pradeep S. Shah 
CA Kiran C. Shah 
CA Pratap B. Shah 
CA Mayank J. Shah 

4th Floor, Padmavati Complex, Near Jain Temple, 
Cow Circle, Akota, Vadodara-390 020. 

Independent Auditor's Review Report on Unaudited Quarterly and Year to Date 
Standalone Financial Results of MADHAV INFRA PROJECTS LIMITED pursuant to the 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulation, 2015, as amended 

TO 
THE BOARD OF DIRECTORS OF 
MADHAV INFRA PROJECTS LIMITED 

1. We have reviewed the accompanying Statement of unaudited standalone financial 
results of MADHAV INFRA PROJECTS LIMITED (the "Company") for the quarter ended 
September 30, 2020 and for the year to date period from April 1, 2020 to September 
30, 2020 ("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. 

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 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 is limited primarily to inquiries of company personnel and 
analytical procedures applied to financial data and thus provide less assurance than 
an audit. We have not performed an audit and accordingly, we do not express an 
audit opinion. 

4. Based on our review conducted as above, and subject to Note no. 5 and 6 stated 
below in report, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the applicable Indian 
Accounting Standards (Ind AS) as prescribed under section 133 of the Companies 
Act, 2013 read with rules issued thereunder and other recognised accounting 
practices and principles generally accepted in India, has not disclosed the 
·ntormation required to be disclosed in terms of the regulation, read with the 
o rcular, including the manner in which it is to be disclosed, or that it contains any 



Chandrakant & Sevantilal & J. K. Shah & Co. 
CHARTERED ACCOUNTANTS 
4th Floor, Padmavati Complex, Near Jain Temple 
Cow ~iA~t.vltilB8ira-390 020. ' 

CA Jitendra K. Shah 
CA HimaUal B. Shah 
CA Pradeep S. Shah 
CA Kiran C. Shah 
CA Pratap B. Shah 
CA Mayank J. Shah 

5. We draw attention to Note No. 5 of the accompanying result regarding treatment of 
Non-Cumulative Preference Shares of Rs.10/- each fully paid up. The board of 
directors had at their meeting, approved for changes/variance in term Non
cumulative Preference Shares of Rs.10/- each fully paid up. The same was subject to 
approval of shareholder. However, resolution pertaining to above matter has not 
been presented in the Annual General Meeting of the company held on 30.09.2019. 
The company has not ascertained the effect of the Non-Cumulative Preference 
Shares of Rs.10/- each fully paid up as per Ind AS 109 Financial Instruments. No 
effect for the above-mentioned matter has been given to the financials result for 
quarter ended 30th September 2020. 

6. We draw attention to Note No. 7 of the accompanying result in respect of non
ascertainment & non provision of Deferred Tax Liability as per Ind AS 12 Income 
Taxes. 

Place: Vadodara 

Date:-13/11/2020 

FOR CHANDRAKANT & SEVANTILAL & J.K. SHAH & CO. 
Chartered Accountants 

FRN: 101676W 

M.no: 016642 

UDIN: 20016642AAAACTl716 
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SrntemCnt.oJ Ai$cts;11Jd"J.,ta,b illtles.{0Jo th'e half.<ve~r e nde(t pn Sente.l)lbCr 30, 2 020 

' (Rs. iil lt~'J<h) 

SR I 
111\l;f\'UR 

YEAR ENDED 
JIA!.F \ 'Jll\R 

VEAR ENOP.D 
PART ICUl.ARS r wn m •~n•n 

NO. :i~·-69-20~0 ' 3i·03·Ul2 0 30·09-202'0 ' 31·.03·~020 

A O:tte t;ir;sta.rt o( ,.epor.thjg 'b·.31r )(ett1•fyear 01·04· 20 20- 01-04-2019, 01·04,·Z020 0.1·04-20~9 

ll Date<i'f end of~•µor\)lig·b.OJf j(e-a r/ year l0'-1}9-2020 J .l·OJ ,2 0 20 3 0 ,09·2020 3 l ·03, 2!>ZO 

c \Vhclhcr reslilts .arc a't.i.~it'citor !Jllil\1dilcd un~t'tudited Audlted Un·audlted l\Udhed 

0 1-Natur.e .... ofRc~Qrt Staud'aJone. Cons.o~idated 

I ASS.F.TS 

I Non·currcntA~et.~ I 
fa Proth!l'ru Plant and Eauhnntnt I: 14',815.9B 15.$45.02· JS,671.a;I- J.S 9~1 :92 
lb Othcr. lnQintsi&1e A5SCt."i I. , . 300.83 1328.1~ 1°901.49 1.56.f.4-C) 
re C:tnlt;il \vOrl<·lo:11nui:res.'i I . . . . 
fd Fln;;ncl~J /\ss:ets ' I'. 

f'l l nYestme-nl.!i 'ii ' 127 . .1.4 122.0J 17.7.H 122.a,-
n Other F~uandal As..~ct.'I I 21'i1.01 2 -21om 2l?M4 2·2·H>.') I 

fe\ ln\1tst1·nP.ni in sub:<:ldt:nies & asso-ciatc'°' . ' -!537 .. >? 3 856.92 3111.77 3 "ill·i.9? 
(e1 O,J'hc:r Non~currcnt A$.~cts I 3.94.76 484.20 304.76 484:20 
IP! o·eferred T~x Assets I. . - - . 

Sub ... tota I .Nbn·cu rrcn,t t\::Sse&s 23.360.Zii 21.s11l.m1 24,07Q.S2· 24-.048.SU 
2 CnrrCnt;\S'S.Q.tS I 

fa\ tnvcntories 7.49·2.29 B.349.46 7 510.62 u 36i.o6 
(bl firH1:nt:ial Ass~ls " . 

11 ir·nrle. rt&eh•ab!es I' 7722:20 ll, l 46.0Z 7,TIO'.l.!lS B,i!H1'.PJ 
U) Cash nnd·Cash £auivalcnts. . l. . . Bt..31 43:99 12>,32 133.?.-t 
iiil 01h-er RJl3net's with Banks ,. 3 344,21 2 306.69 3~44.2 1 2 :rn<\'.~8 
Jvl Loai~s " 206.01 261.67 209.10 e6i.2tt 
vl Otlitlr F1nanci:d A~r.If\ 1. " l 15.0~1 4Jl9.H 115.04 '409.J:l 

•c• Current Tax As~~ts 'Net' 379.98 l 22 1..9ff 371..34 I IQG.0:1 
ld1 Otbc:r Current A5'!H.'M I s,230.ss 4-599,51 5 316.19 4.54 J. .. ~o. 

Sub~toi.:,IJ .Curreilt A)-,C.t~ Z'4.S69.S8 25338.85 24'Ao2.87 iS.4'97:11:.:. 
TOT AL· AS.SETS I: 11,929.sz '48;91 6.87 40,0-73.3'9 ·19.H5.65 

II f.OUITY ANO l.IABILl'flES 
, 

1 touilV 
f3\ )\nultv Shar.e Can Ital I• 7 68'7.!~S S76S.R3 7 6k7.SS 5 76S.8:l 
b1 Othr.r Eauilv 1 • 4.677.49 8,324.29 4,821Jl6 9,406.49 

F.ilult'r' attrlbufabl~ 10 eoutt\1 holders tif thl' PaN?nt ' lZ·365.0:! 14 09<l.12 t2 509.4>1 14 17Z3Z 
fcl NQ1~ Cu1)1Jot!11e ll\ttr~st I . . 138.81 147'94 

"-SUb·.totat tquity 12 .365.DJ M,090.12 12 648.i2 14,32'0'.2~ 
2 tlfon·<a..1rren1. Ll'3blllties 

fol Finanr:ial l,i1Jb11!t-it!!> 

i1 Borro\Ylnes " '' l!l (lg(i.,2'.i 18,274.68 H),361.4it U.J S()'J. 17 
b Ucfcrii..-d Tax" l.labilitlos I 15-i.49 154.49 .1-48.39 14IP3 

' Other Noit-currunt Ll:ibilltie-; ·1 3,03-2.43 871.45 3 ·0'32:43 67!.4S 
d Provislon:io II. . . 

Sub- total No1.1-currcnt Liabi.litir.s .,,. " 21'203,tS 19,30 0.6 2' '.Zl1S<t-2.:JO '19,527.35 

3 Cur.rent L.ia-bilitic~ II '" 
l<i \ Flna1,i:tal LiabO!Uc·s ' " 

. 

il Borrowintti; I S.<J2(J:3B 7,9.52.99 S.923.13 7 %3;?.9 
iOTr':ldl'.' Pavablcs: . . - . 

lot:il 01,1~ndln11. ~DI!' of Micro i;.oternrlse5.aod Small -Ent~nltjs_ds G.06 l9.23 Q.06 vi:2l 
total outsrnndlnit du1•s of credftot$ otht:r th;i:n Micro ~ntern"fis~a~('t Snr<1.11 4.279,43 5i49.49 4315.84 S, t71.90 
tOlO~hC!r 1:tnantla) (Jah111tits i'9G3.22 fD90.77 2%8.r3 I 931.21 

lbl 0th.er Current l.f~bll1tlt;>s l r78.~S S l3.K4 1.475,n !ift6.41 
~uu·tOta :.'-'ul:1'Clll 1.o.1au111hCS· t.4.281.64 IS Si6.13 l4.68Z.87· l5;69.8c03 

T ()TAI.· P.QUITVANDUABILl'T:lf.S 47,929.Uz 48,916.87 481U73~3c;, 49,545'.:6"5 

' Kotcs: 
l ·nw unor Denod fiP,.urcs h:ivt been reS.!."r'ouned and reda,s~lri~cl-. whei'C\/Cr nec('~S:Hv. 

j I for, J.1a·dhav Jnfr.;a J,r P<' s l..Jnl,!tcU 

- ,,. 
(., 

r ~PRO~ shok Khuran_a 
Dale ;- November 13, 202-0 ~r ~ l)ii'(i;t!fr 

PJacc:-.. Vadtidara I ;:. \"' blN: 000036171 
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l-'.maih s~retariat<4"nladh~vcO'rD.oom· W.ebSi,te ! .;V\...W;nladhaVc9rn •. com 1·er: 0265 ·Z2907'2i ~= 
Statement of Cas'b Flow fo~ thc hal{vear-.endtd Oil Sehtember30, 2020 

' ,.,Rs . . ; u La kl1 

SR I HALFYliAR 
YE;\R ~NDF.lJ 

HA Lf. YF.llR YJ;il~ ENDED PARTICULARS "ENDED F.N'DilO NO. 
:io.09·.2020 31.-0'.l·ZOZO 30-09-zoio 3J-03·7.020 

A. Date of sLart of renO:l"tlna- half vca·r I vC~i OL·04' Z020 01' 04·2019 0\·04·2020 o.~·04-20 19 
B Oate of end -of te1)6rt1nifh'a)t-vcar/ v~a.r f, • 30·0li.Z020 31-03-2020 30·09-2020 3l~03'=zozo 
G Whether re·suJts are :iUdJtcd·or un~uditcd. Un-audited ·Audited l:Jn.-aoditcd · Au<lil'ed 
D I · Na~,J·re of Re:oQrt I Sta.ndatone c·onsoltd.at-~.d 

A CASll fLOW 'fROM OPERATJNC ACtlVlTIES: I 
I 

N@l Pront Refore 1'ax and Extrao-rdtnarv ltc1ns II ' (1,723.04 . 1 .616.59. fl..708:34' 1 56&.57 
Adiu•'tment.S for · I -
. D~vrt!'c:latlonand amorti·satlcJn exnenses II 963.40 'l,:116.88 99l!.24 2 ·386.97 
.. Interest .... •id I 1 1,4S\l.77 3',379.813. 1.515.95 3.415.97 
- Interest Recelved 1. 002.14 (276.1 '1 rt oZ:39' (;176.H 

J,oss tr Profttl on Sales of J'1xed i\SSets II . 
8.94 7.29. 8.94 7.~') 

tan1ta:l i:•a5n nn Sales of Investment I f7.87 r?.87 

" 

·Dividend Hec~ived - - - -
2.35.9.97 5 .4 20.97 2,42<!.1.4 5,526,2 l 

OPERATING l'ROFITBEFOJ.lf. WORJ<ING CJ\Plt/IL CHANGE'' 636.9'l 1,036,67 '1LVIO 1.on:rn 
I 

Adiustnlents for: 
- Tr;ulc and Other Receivable ,, 

" 1,14!!.4-0 l,63G.l0 \,072.7\ 2,042.!Vi! 
- Trade Povablcs & Othcrtlabilf!lcs 11 ' i,949.00 9,841.88 3205.98 [9,199.8! 

1. • 4,097.4-0 8,205;70 4,218.69 f?,157.29 
Ci\Sll GENER.HED FROM OPERATION' l 4,734.33 1 ,.169.1.1 4,991.09 (64 .. $1 
-lncpme Tax ' 839.96 [132;3.2 8Hl.'12 (l 29.99 

I 

NET CASH FROM OP.lffiATTNC ACTIVJTIF.S . I 5,574.29 [1,30.1.43 s,ao.2.01 [194.5 1 
B CASH fl.(1\\1 FROM INV61iTING AC11VITIES . I. , , 

· Purchase of Fixed Asstts. 11 r.224.IS' t799.6S (;!24.70' t7'J9.6S 
- s:a·ies rJf Fixt.!d Assets II 9.00 21.90 9.ao i1:110 

lPurchasel/Sales of lnvcscnH?nts I' ' (685.7.0 10.57 f475.27 17(17.'18 
· Profit I <t.ossl on sale of h'l\'"0Stments ii . 7.!17 -
· l'urchase.of1'~rm 'OeDosits 1;1· fl,037.Sl . . 
· Proceeds front m.arurltv or1·enn Denos1ts - Hs.n . -
· lnterestRt!cefvcd 102.14 27·6,ll 102.39 276.l'f 
· 1\diusttncntof Assets·Llal'>Uitics ·adn1isSton & omrs·sion ·of'Subs1dlartes - - HSJ.00' 1,657.03 

I 
Nf.T CASH USF.\J fN INVl>STINGA<.'TfVl"fLES r1 636 .. 24 Z61.90 rt 041.56' 4•47.94 

I 1 

c CASH Fl.OW rnoM FINllNCINr. ACTIVl'J'lliS II. 
-fVon Controlliri12 lnttrest I - - f'U:ll 'lS.J9 
· Share: Cao1ta1 T' . - . . 
- BorrO\'JinP-s ll.onP tcrrn & Short tcrml ,. r2.no.% 3 702.i2 rz 2os.os L,4i8.63 
· l11terestn-ald " ' ' (1A89.77 fJ 379.a a fl ,5.tS.9.5 (~~ ., 15}17 

l 

NET CASH IN FINANCING ACTlviTIF.S (J.700.73 322.3'1 13,730.9·3' (2,0t2.7'!J. 
Nf:r INCREASE IN CASH AND CASH llOUIV/\Lb'NTS 37.32 1117.18' 1029.50 IJ 759.30 
C/IS!l AND CASl l EOU!VALENTS AS ATTflE BEGINl'l£NG-OFTllF.Y·EAR ~a.99 761.17 2.439.92 4,199.21 
CASH AND rASH EOUIVALENTS AS /IT THE HALF YEAR 6NDE[.). ·81.31 43,99 3,169.42 2-.439.92 

Notes~ I 
l The statement of cash OO\Y ls·prcpared In accordance With. th</fQf.mat prescribed as per· Ind AS 1·. 

2 In Part • A of tho <a,<h now statement. figur<s in bracket lndi$ies dedu~tions made rroifi me Net Prone for deriving Ille nei cash fl'ow fr~m op~ratinp, 
actlviti,,., In P•rt - U & In Pan- C fiv,uresin bracketindt<11tes.c \'\; putnows. 

For" Madhav Infra Pre · c~ Limited I 
' 
~\>ROJ~ r- -
~ ~ 

A.s t,.c>k Khuran:11 

Oate ;· Nuvctnbcr 13, 2020 - r) Olrcut(lr I Place:~ Vadoda1-a ~ - [D IN,000036!7! 

~If;'~'>; 
' 

I ' 
. 
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Independent Auditor's Review Report on Unaudited Quarterly and Year to Date 
Consolidated Financial Results of MADHAV INFRA PROJECTS LIMITED pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 
2015, as amended 

TO 
THE BOARD OF DIRECTORS OF 
MADHAV INFRA PROJECTS LIMITED 

1. We have reviewed the accompanying statement of uriaudited consolidated financial 
results of MADHAV INFRA PROJECTS LIMITED (hereinafter referred to as the 'Holding 
Company") and its subsidiaries (Holding Company and its subsidiaries together 
referred to as "th.e Group"), and its associates and its joint ventures for the quarter 
ended September 30, 2020 and for the year to date period from April 1, 2020 to 
September 30, 2020, attached herewith, being submitted by the Holding Company 
pursuant to the requirement of Regulation 33 of the Securities and Exchange Board 
of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended ('Listing Regulations'). 

2. This Statement, which is the responsibility of the Holding 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 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 is limited primarily to inquiries of Holding Company's 
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. 
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4. The Statement includes the results of the following entities: 

I. SUBSIDIARIES: 
1. Ml Solar (I) Private Limited 

2. Badi Baktara Toll Private Limited 

3. Madhav Industrial Park Private Limited 

4. Madhav Renewables Private Limited 

5. Madhav Urja Private Limited 

6. Madhav Heights Private Limited 

7. RB Realestate Private Limited 

8. Madhav (Aaron Sindh Road) Private Limited 

II. ASSOCIATES: 

9. Mansha Textiles Private Limited 

Ill. JOINT VENTURES: 

10. M/S Eagle Infra India Limited - M/S Madhav Infra Projects Limited 

11. Madhav Infra Projects ltd. - M/S M. S. Khurana Engineering Limited 

12. Madhav Infra Projects ltd-Eagle Infra India Limited 

13. Madhav Infra Project Ltd .- Chetak Enterprise Limited 

CA Jitendra K. Shah 
CA HimaUal B. Shah 
CA Pradeep S. Shah 
CA Kiran C. Shah 
CA Pratap B. Shah 
CA Mayank J. Shah 

5. Based on our review conducted as above, and subject to Note no. 9 and 10 stated 
below in report, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the applicable Indian 
Accounting Standards (Ind AS) as prescribed under section 133 of the Companies 
Act, 2013 read with rules issued thereunder and other recognised accounting 
practices and principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of the regulation, read with the 
circular, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

6. We did not review the interim financial statements of eight subsidiaries included in 
the consolidated unaudited financial results, whose interim financial statements 
reflect total assets of~ 15.76 crores as at September 30, 2020, total net profit/ (loss) 
after tax of~ (0.045) crore and~ 0.078 crore, total revenues of~ 1.182 crore and~ 
1.755 crore and total comprehensive income~ 1.182and~1.755 for the quarter 
ended September 30, 2020 and for the year to date period from April 1, 2020 to 
September 30, 2020, respectively. These unaudited financial statements as approved 
by the board of Directors of the company have been furnished to us by the 

~ 
management and our opinion on the Statements in so far as it relates to the 

~ C~ • .r1 arrounts and disclosures included in respect of these subsidiaries is based solely on 
ACCuu Al'T . 

~ BARnnA , such approved unaudited financial statements. 
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7. We did not review the interim financial statements of one Associate wherein Group's 
share of net profit/(loss) after tax of ~ (1.262) crore and ~ (1.879) crore for the quarter 
ended September 30, 2020 and for the year to date period from April 1, 2020 to September 
30, 2020, respectively. These unaudited financial statements as approved by the board 
of Directors of the Associates have been furnished to us by the management and our 
review on the Statements in so far as it relates to the amounts and disclosures 
included in respect of this Associates is based solely on such approved unaudited 
financial statements. 

8. We did not review the interim financial statements of four Joint Ventures wherein 
Group's share of of net profit/(loss) after tax of 1' 0.0705 crore and 1' 0.1386 crore for 
the quarter ended September 30, 2020 and for the year to date period from April 1, 
2020 to September 30, 2020, respectively. These unaudited financial statements as 
approved by the Principal Officer of the joint ventures have been furnished to us by 
the management and our review on the Statements in so far as it relates to the 
amounts and disclosures included in respect of this joint ventures is based solely on 
such approved unaudited financial statements. 

Our report on the Statement is not modified in respect of our reliance on the interim 
financial information/ results certified by the management. 

9. We draw attention to Note No. 5 of the accompanying result regarding treatment of 
Non-Cumulative Preference Shares of Rs.10/- each fully paid up. The board of 
directors had at their meeting, approved for changes/variance in term . Non
cumulative Preference Shares of Rs.10/- each fully paid up. The same was subject to 
approval of shareholder. However, resolution pertaining to above matter has not 
been presented in the Annual General Meeting of the company held on 30.09.2019. 
The company has not ascertained the effect of the Non-Cumulative Preference 
Shares of Rs.10/- each fully paid up as per Ind AS 109 Financial Instruments. No 
effect for the above-mentioned matter has been given to the financials result for 
quarter ended 30th September 2020. 

10. We draw attention to Note No. 7 of the accompanying result in respect of non
ascertainment & non provision of Deferred Tax Liability as per Ind AS 12 Income 
Taxes. 

Place: Vadodara 
Date: 13/11/2020 

FOR CHANDRAKANT & SEVANTILAL & J.K. SHAH & CO. 

M.no: 016642 

UDIN: 20016642AAAACS8323 




