
To, 
General Manager 
Listing Compliance Department 
BSE Limited 
Phirozc Jctjcebhoy 1'owets 
Dalal Street, 

Mumb;ii - 400 001 

Security Id: MADHAVIPL Scrip Codo: 539894 

Dear Sirs, 

Madhav Intra Prolects limited 
CIN L45200GJ1992PlC018392 

Madhav House. Plot No 4 
Near Panchratna Build no 

Subtianpura, Vadodara-390 023 
Teletax : D265-2290n2 
www.madhavrorp com 

Date: November 14, 2022 

Sub: Submission of Financial Result. under the Regulation 33 of the SEBI (LOOR) 
Regulations, 2015 

Pursuant to Regulations 33 of SEBI (Listing Obligations and Disclosure Requiremcntsl 
Rcl(t!la11ons, 2015, we berebv infomied that the l,loard or Directors of tho Company, m lheLr 
lloard Meeting held today. i.e. on November 14, 2022, at the registered office of the Compan) 
situated at Madhav House, Plot No- 04, Nr. Panchratna Tower, Beside Amul Apartment, 
Subhanpurn, VModam - 390 0~3. which was commenced at 04:00 PM and concluded at 
06 · fJO P.M. have; 

(i) Approv<:d and taken on record the Standalone and Con~ohdatcd Un-Audited 
Financial Result for the half year ended on September 30, 2022 along ";th the 
Limitt:d Review Report. 

Kindly take the same on your record and oblige us. 

1'himking you. 



BIPIN & CO. 
CltARTEREd ACCOUNTANTS 

C::A. TVA.I PUflOHtr t-(: A , Ol$o\, M. Ccm. 1&257 8181i 

CA. OHAIUT K. SHAH fC.A.. LL e . & CCtl\. IK213 411)1 

QAMl'T 0- IHAN tC,1.. 0 TP _ 8 0:... tw2'1313llO 

CA. MMUM a.OC11tA JCA.A.C.S.. li.8. 91251 MJCn7 

Independent Auditor's Review Report on half Yearly Unaudited Standalone and 
year to date Financial Results of MADHAV INFRA PROJECTS LIMITED pursuant to 

the Regulation 33 of the SEBI (listing Obligations and Disclosure Requirements) 

Regulati on, 2015, as amended 

TO 
THE BOARD OF DIRECTORS OF 
MADHAV INFRA PROJECTS LIMITED 

1. We have reviewed the accompany1ng Statement of unaudited standalone financial 
results of MADHAV INFRA PROJECTS LIMITED (the "Company•) for the half year 
ended 30"' September, 2022 and year to date from 01" April, 2022 to 30°' 
September, 2022 ("lhe Slalement') attached herowilh, being submilted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (listing 
Obligations at1d Disclosure Requirements} Regulatlon.s, 2015 as amended (the 
•usting Regulations·). 

2. Thi s Statement, whicti Is the responslbllily of the Company's Management and 
approved by the Board of Dire<tors, has been prepared In accordance with the 
recognition and measurement pr1nciples laid down in Indian Accounting Standard 34, 
("IND AS 34") "Interim F-inanc1al Reporting" prescribed under S~ctlon ll3 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and 
other accounting principlos generally accepted in India. Our responslbllity is to 
express a conclusion on the Statements based on our review. 

3. We conducted our review of the Statement In accordance with the Standard on 
Review Engagements (SRE) 2410, "Re.tew of Interim financial Information 
Performed by the Independent AudltOf of the Entity' issued by 1he Institute of 
Chainered Accountants of India. This standard requires that we plan and perlotm the 
review to obtain moderate assurance as 10 whether the finandal statement is free of 
material misstatement. A review or 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 W'lth Standards on _Auditing and 
consequently does not enable us to obtain assuranc~ 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 out review conducted as above, and subject to Note no. S and 6 stated 
below In rePort., nothing has come to our at1entk>n thilt callSeS us to believe that the 
accompanying Statement. of Un.audited standalone financial resuhs prepared in 
acc::ordance with rewgnrtt0n and measurement principle laid down tn tile aforesaid 
ndian Accounting Standards (Ind AS) as prescribed under section 133 of the 

: 302 I 301. Centre Point, R. C. Dutt Road, Alkapuri, Yadodare-390007 Pit 0265-2338666, 232~n 
E·mail : bipin.&mdt@gmall com. bl~.co@gmail.com 



BIPIN & CO. 
CltART(R£d ACCOUNTANTS 

CA. TIJAS l"U1'0Hll ' -CA, DISA, M Com. N2'1 608" 

CAOHANTIC.IHAHPCA LL8..Q C.0...9A173411.3ol 

CA. .u.r 0. IHAH 1 CA. 0 T.P .. 8. C.C... "°61 $3'00 

CA. SUAUH ldOOIA f .CA..A.C.S..lL8. Ml51510l1' 

Companies Act, 2013 as amended, read with relevant rules Issued there?under and 
other recognised accountins principles generally accepted in India, has not disclosed 
the Information required to be disclosed in terms of the listing Regulations, 
including the manner in which, It Is to be disclosed, or that It contains any material 
misstatement. 

S. Wt!. draw attention to Note No. 4 of the accompanying result regarding treatment of 
Non-Cumulative Preference Shares of Rs.10/- eioch fully paid up. The Board of 
Directors had at their meetln& approved for changes/variance in terms of 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 compMy held on 30.09.2019. 
The company has not asoertalncd the effect of the Non-Cumulative Preference 
Shares of Rs.IO/- each fully P•ld up as per Ind AS 109 Financial Instruments. No 
effttt for the above-mentioned matter has be-en given to the financlal.s result for the 
half year ended 30"September 2022. 

6. We draw attention to Note No S of the ac:c:ompanying result in respect of non

asceruinment & non prov.slon of Deferred Tax Liability as per Ind AS 12 Income 
Taxes. 

Place: Vadodara 
Date: 14-11·2022 

FOR BIPN & CO. 
Chartered Accountants..... 
FRN: 101S09W 

anner 
.no: 126337 

UDIN: 22126337BDCBUB4542 

Heid OM.u : ~02 / 301, Centre Poin1, R. C. Oun Road, Alkapu1i, Y.ctdodara·3.90007. Ph : 0265-2338665, 2323577 
E·mail: bipin.5mdl@om1ll com, blpln co@gmail.oom 
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MADHAV INf'Rll PROJECTS l, IMlTEV ... - " . CIN: l.45iooGJI992PLC018;vJ2. 

:~: Rtl(ISl"rtd OITl<o: Madh .. House, Pio< llo -04, Nr P•ndi"'t~ Bulldmg, Subh.tnpun. V~dod•u • J'lO OZl 

£mail: secrct:a!'fal~rntldha.vcorp.com \Yebsfte: www.n1ad.havcorp.com Teh 0265 2i90722 

Staterncri.t or As.sets and Llabllltfesfor the half vcar' ende·d on Seotember 30. 2022 
t R$. In Lakh) 

S'R 
HALF YEAR 

YEARENDW 
HA~FYE/\R 

YEAR ENDEJ.l 
PARTICU~RS £NDF.ll F.NDF.0 

NO. 
30/09/2022 31/03/iOZZ 30/09/ZOZZ 31/03/2022 

A Date ol sttrtof reportlngh11f year/ ytu 0 1/04/2022 01/04/2021 Ol/04/20ZZ 01/04/ZOZI 

B Date of end of reporting halfyoar/ yea• 30/09/2022 31/03/2022 30/09/2022 31/03/2022 

c Whether res'uJt' are audited or unaudited Un-audited Audited Un·audH.ed Audlltd 

D Nature of Rt Pon St.a ndaloa c eon .. lidattd 
I ASSETS 
1 Non·current Assets 

• Pronertv.Plantand Hnulnn-i.eot 8456.80 6,9M.OI 9 009.16 7 713.50 
b Other lntanaib1c Assets 1191.40 1218.81 1,796.10 l.A42.50 
c Caoital "'Ork·in-oro@ress . -
d Fl1\anciaJ As-sets-

il lnv~su11ents 130.32 136.$8 130.32 136.58 
I\ Other Financial ~IS 1 726.37 I 780-49 1,72637 I 780.49 

• lnYf'Stment in sub:s1dW'its & assodates 3.571.91. 4.692.86 l 787.90 2 907.87 
e 0Lhtr Non"'('Uf'ttnt ~ts . 
• Deferred ,.ax A:sser~f 230.71 230.71 zs1.09 251.09 

Sub·tOt01l Non-<u.rrent Assets 15 307.51 14,965.46 14,700.94 14,632.03 
2 Current Assets ,., Inventories 9,145.27 I028M3 9,447.07 10.367,49 

fb1 Rlnandal A.~sets . . 
11 Trade Receivables 9291.67 9,476.60 12 409,76 11 .304.91 
ia Ca.sh and Ca:s:b 1>nu_\vtiltnt3 245.66 246.59 487.82 404.02 
iii Othtr Billana-s "'l1h Bank.s 3.493.36 4 214.35 JJi15.50 • 286•3 
iv Loans- 64.37 70.59 65.66 71.57 
v Other Fln.incial Asset& 329.77 432.99 332.00 43521 

fc1 Current Tax Assets fNet1 707.79 971.63 331.02 JmlBZ 
fdl Otbec Curttnt AneU 4533.15 6.166.11 47-43 6 575.29 

Sub·total Current As..~ots Z1811.03 3 1 866.48 ~1.488.25 J+ 537.14' 
TOTAL· ASSETS 43,118.S.4 46,831.94 46,189.19 49,169.17 

II Eoum AND UABILITIES 
1 F..nu.itv 

~ ~ ~ultv SbaM Canftal 6485.82 6 JSZ.29 6,485.82 6352.29 

~.!? ultv \Vartants . 1,33526 1335.26 

~£ Othtt .. .nuitv 7-•7.62 5.940.49 9.552.18 5.833.27 
~ultv attnbutabl<!: to ..,,uitv holders oft.he Parrent 14_.,..3,..,4 13.628.04 16,038.00 13.520.82 

lrdi Non ConlrolinR Interest . ISM! 160.12 
5ub•lotal Fnull! 14,093.44 13,628.04 16,194.61 13 680.94 

2 Non•tutttnt Llabilities 

'•' F1naf'M:iaJ Llabitities 
n Borrowfnf!:$ U973.90 13.986.96 15,933.20 16092.89 
n1 Od1er Financial Llablllties 1062.94 1,780.57 1 066.04 I 780.57 

b Defe=d Tax Llabllitie< . . . 
c Other Non"l'\l.r'nnt Llabilitlts l.355.96 1.548.97 1.355.96 1364.62 
d Provision~ . . 

Suf>..total Non·cu1,..~nt Llabllllie~ 16,392.80 17.316.SO 18,355.20 ~9.238.08 
3 Current Liabilities 

ra1 finaotial Liabilities 
il Borro"·ln•s 5.744.32 < 538.42 S.801.20 s 601.30 
Ill Tr•d• Pavahles . . 

total ouutondln2 due of Micro Ente"'rbnand Sn\<IU Enterortses- 48.30 126.42 48.30 126.42 
lotal outstandino dues of ettditors Otbetlhan Mk:T'O En1-""riStS and Srnall • 864.47 9407117 5 IOS.40 9432.14 
1iilOthet F1n:1nciai 1JabHlt1es- 7.42 34.34 M2 36.08 

(b) Other Currtnt Liabilitio~ 1.967.79 790,35 67S.S7 I 054c.CI 
Sub·IOtal Current LlabUJtles 12 632.30 IS 887.40 11639.38 16 250.15 

TOTAL· EQUITY AND LIABIUTIES 43,118.54 46,831.94 46.189.19 49,169.17 

Noter: ,.. 
1 IThe nrior nertod fieures have been reerouoed and reclasstflcd. wherevtr necessarv. rJ 

For. M•dmi<r lnlf'il Llml<td 

tffP-R-J,~\ ., . 
't' ,, 

.~y--)i1 ~ sbok Khurana 
Date:· N"overubC!r 14, 2022 Director 
Platt:• V~dodara fDIN: 00003617 

~ W1' "'·v - <>~ 



~1ADllAV INFRA l'ROIECTS Ll\llTED 

:~ CJN; IAS200Gll9~2Pl.C01~•92 
RC'jti'il er(!d Office! Madhav House. Piot No. ·04. Nr. Panchratoa 8UUd1n.g, Subhanoura, Vadodar.1 390 023 

Elll ll: secrruml@"'w~~~,.,,, Webslt•: YMw.nudh•- com T•I: o26S zz.10122 

Sr.tttentenl'of Wh Flow fort:he halfvear t-bdcd Ori ~nteml)er 30, 2022. 
( Rs. In La.kb 

SR HALF YEAR YEARENDEO HAl.F VEAR VEAR ENDED PA-RTJCULARS E"DEO ENDED NO. 
0912022 31 lA]M022 3010912022 ]J/0JM022 30 

A Datr or start o t tt·iv..rtfrw half vear 1 vea r OJ 04 /2022 01104 12021 01104 12022 0 1 '04 12 02.1 
B Date or e·n'd of 1•et>-0rt1na hatf.ve:rr I ·ve..1r 90 0.9 12022 .•110312022. 301091zozi 3 1 10312022 
c Whethtr resuJU are-audited or uaudJted UD-avdltird Aud ited Ua..JiQClited Audited 
D h'anrre orR-n S'ta.ndalone Comollda ted 

A CASH FLOW FROM OPERA TING ACTIVITIES: 

Net P<Ofit Before Tix and Extraord1n1rv lttm• SSl.42 10.25.13 2999.41 9411.81 
Adiustmcntsfor : 
• Oeoredation and 1mom..-..hon etDenws SSS.SO l.50388 5<>0.38 I 573 SO 
· lnttrdt- 1"70 27 2,69987 f.lll.8.l 2Jl41.96 
· Interest Rcccived IJ?7,4) 1192.4£ 1127.49 f196.t"" 
• l.oss ltProfitl on S11lcs of Fixed.As~l$ •2.ss '29 lS • 2-557.80 129. t 
• Caoltal w.un on $.aliesof JnW"Stl'!lerit 5.82 '9.26 S82 t t J.31 
• 01\lid.cnd Reni-1vod . . . 

1.501.69 3.972.87 1877.Z6 4.178.75 
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGf:S 2.0Sl.1 1 4.998.00 2.122.tS S-127.56 

Ad1usr,.,c-nts for : 
ln(rt1<1st Decrt<1.11e In lnvcntorit-t 1.142.36 f'.1,538.14 9ZG.42 rJ~.te 

locrt- in Tr~ ReoriQbtes- 18493 ltS7.93 11,104.85 rz a .. 9.2-4: . ln<TUJ• ase In ~'in1tnd~ ~-set 163.56: 127.59 163.24 3M.6'1 . lnett:ti.;c Decrrue in Other Asset 1.632-96 112'9.4 l .775.86 <43213 ......... n....-Rase in Tr-.-""' Pa ..... "1-t '4.6Zl 52 S,o6376 14,404:85 .. 93S.64 
• tlncrT.Ht' n .... ·-•se1n Financtal Ll»bi1t~ 1744.5"'' 703.40 1741.69 703.t7 
~ Tr:ade Pttvablcs & Otbcr lltihlli tle!< 994.43 13,883.65 1387.30 14 149.28 

·rt,247.83 11.814.42 "13.77917 n: A)t.11 

CASH GENERATED FROM OPERATION 80S.Z8 3,183.S8 rtAS7.0Z 9 ..... s 
· lnoomeTax 177.82 '763 BO 'l.37Q.11 189<.'24 

NET CASH 1'1101'1 OPERATING ACTIVITIES ')83.10 2,399.78 13,036.13 1797.79 
B CASH FLOW FROl'l INVESTING ACTIVIT IES 

• Purdt.ioee orfix~ Asset't t-"J IWU:.2.c:'I 110164 1"noic:26 1102.64 
• Sales ol fiud A,_. 19.88 6.104.45 ZJIH.43 6 I 04.45 
• fPutthase le.I or lnl/\"Jltmen~ I {'>? 21 1355.00 I 121.39 120.37 
• Pront I fl.oss1on11atc orlnvestm4!ntt f$.trl 926 . 
-Pu~ «Term 1W>nnHl,, 720.99 '1.042..St 67133 'J 028.97 
• Dlb1tal Subsid1d Recef\'rd . IS0.2S . tso,z5 
• lntcrc)1 Received 127.+I 192.% l27.49 19619 
• Ad~n« aoo:iinst i:.1.lc ofAxt'd As..oi;;el.C . . . 
• An•wsllftttlt ~ AS:Se'CS -U.~llde$ ·admlssH>n & omtuk>n ofSubS"Mli1nes I 656.69 1104.87 

NET CASH USED IN IHVESTINCACTlVITIES 1106.59 • ·.%4 .. 27 4 :Z.95.07 6.SS2.S2 

c CASH PLOW FROM FINAN Cl NC ACTIVITIES 
-Non Controltina: Interest . . ~-. 9.14 
- lssut' of \Yan.tnts . t 335.26 I 335.26 
• Rtdel'l'lntton t)l'NC)n~Cumulat1vc Pn:FerenC"C Sharell . 11.335 26 . 1335.26 
• 8orrdwln- r$h()r1 tc-rml 20590 12.393 24 J99 . .cx> "l9S.99 
. 8orrowl fl.on•ttrm\ •13 06 '"9Sl.1S 'J59.69 1 129.57 
·ln~tnakf 'l "70.27 ... 699.ll? 'I 2 1H3 2 1.14 1.9·6 

NET CASH IH FINANCING ACTIVITIES '877A3 '8.0« .Z6 ' 1 175.)3 16 358.38 
NET INCREASE II' CASH A~DCASJj EOUtVALENTS I0.93 (6801U' 83,81 16-03,65 
CASH AND CASH EOUIVALEHTS AS ATTllE BECINNING OF THE YE.O;R 246.59 926 78 404.0l I 007.67 
CASH AND CASH EOUlVALENTSASATTHE HALI' VEAR ENO£D 245.66 2«.S9 487.82 40-4.01 

N'otff: 

l Thes,t;tlt:rnentof (;IU;h flow 15' pl'epo111ei.I in .ai.wrdpnc:towhh th~ forrnat prus.::rlbed 8s Jk!r Ind AS 7 

2 In Part · A orlht cut. ftow·•uttmc:nt.. tfgQrcs •n hDckcc lncfiCatH dtductiOftS made from~ Net Prone for dt!'t"Mna ibt net ca$h nc. .. TIRn~O~f: 
ecrlvitic:s. tn hn • 8& In hirt ·Cfl ...... rfi1nbradter1ndtcltes~houUlows.. 

For# Maclbav lnln ,~, Lmited 
- .I "\... ... 

Pfl0~7 • ~ ;.c-,.... sbok Kbura:M: 
"' ~~ 01t«Wf' Oat•:· NO\.-c.mbcr-14, 2022 (!( r- IDI°" 00003617 Pl4-<"e: Vadodara 

~~- J-.,~J. (',.,, 



BIPIN & CO. CA, TEJAS PUROHIT F.CA., OISA. IA . Cont 98257 68699 

CA. DHARIT K. SHAH F.CJ.., LL.8., e Com. 9-4273 41134 

CA. Ai.T 0. SHAH F.C.A , I) 'f P., 8 Com 94263 13900 

CA. SURESH SISOOIA F'.CA,,A.C.S .• lLB. 9325156037 CltARTEREd ACCOUNTANTS 

Independent Auditor's Review Report on half Yearly Unaudited Consolidated and year to 
date Financial Results of MADHAV INFRA PROJECTS LIMITED pursuant to the Regulation 
33 of the SEBI (listing Obligat.ions and Disclosure Requirements) Regulation, 2015, as 
amended 

TO 
THE BOARD OF DIRECTORS OF 
MAOHAV INFRA PROJECTS LIMITED 

1. We have reviewed the accompanying statement of unaudited 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 "the Group"), and its associates and its joint ventures for the half year 
ended 3otn September, 2022 and year to date from 01n April, 2022 to 30th 
September, 2022 ("the Statement") attached herewith, being submitted by the 
Holding Company pursuant to the requirement of Regulation 33 of the Securities and 
Ex·change 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 Holding Company's Board of Directors, has been prepared in 
accordance with the recognition and measurement prlnclptes laid down in the Indian 
Accounting Standard 34 "Interim Financial Reporting .. ("Ind AS 34") 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. Our 
responsibility is to eKpress a conclusion on the Statements based on our review. 

3. We conducted our review of the Statement In accordance with the Standard on 
Revie\v 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 Wf! plan and perform the 
review to obtain moderate assurance as to whether the financial statement is free of 
material misstatement. A revie\V 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 to us to obtain assurance that would be become 
aware of all significant matters that might be identified in an audit. Accordingly, we 
do not express an audit opinion. 

• 
Head Offii;C : 302 J 301, Centre Point, R. C. Dull Road, Alkapuri, Vadodara·390007. Ph. : 0265-233866 

E·mail: bipin.smc:tt@gmail com, bipin.oo@gmail.com 
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We also performed procedures in accordance with the clrcular Issued by the SEBI 
under Regulation 33(8) of th• SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 

I. SUBSIDIARIES: 
1. Ml Sol<lr (I) Private llmlltd 

2. Badl Baktara Toll Prrr.ne limited 

3. Madhav Industrial Part< Private Limited 

4. Madhav Urja Private limited 

s. Madhav Heights Private Limited 

6. RB Realestate Private limited 
7. Madhav (Aaron Sindh Road) Private Limited 

8. Seabird Exploration Private Limited 

II. ASSOCIATES: 

9. Mansha Textiles Privatt ltd 

Ill. JOINT VENTURES: 
10. M/S Eagle Infra India Limited M/S Madhav Infra Proj~t s Lid. 

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

12. Madhav Infra Projects ltd·Eagle Infra India Ltd 
13. Madhav Infra Project Ltd •• Chetak Enterprise Ltd 

S. 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, pt'epared Jn accordance with the applicable lndlan 
Accounting Standards (Ind AS) as prescribed under section 133 of the Companies 
Act, 2013 as amended, l'tad with relevant rules issued thereunder and other 
recognised accounting ~ and principles generally accepted in India, has not 
disclosed the information required to be disclosed In terms of the Listing 
Regulations, read wtth tile circular, including the manntr In which it is to be 
dlsclosed, or that it contains any material misstatement. 

6. We did not review the interim financial statements of eight subsidiaries included in 
the consolidated unaudited flnanclal results, (One subsidiary company have applied 
for strike off and not included In consolidated unaudited financial result) whose 
Interim financial statements reflect total assets of Rs. 7987.68 Lakhs as at 30'·" 
September 2022, total revenues of Rs. 5395.68 Lakhs, total Net Profit after tax of Rs. 

- 1915.69 Lakh and total comp<ohensive Profit after tax of Rs. 1915.69 Lakh for the 
~,._.c- ~hatfyear ended on that date. These ooaudited finantial state.ment.s as approved by 
~ . 1 ' ',1 he board of Directors of the subsidiaries companies have been furn"'1ed to us by 
¥, 1 !" 't -~·; he management and our opinion on the Statements in so far as it relates to the 
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amounts and disclosures ll\cluded in respect of these subsidiaries ls based solely on 

such approved unaudited financial statements. 

7, We did not review the Interim financial statements ofona os.soclate wherein Group's 
share of Net loss after ta• is 3.14 Uikhs for the half year ended 30" September, 2022. 
These unaudited financial statements as approved by the board of Directors of the 
A$Sotlate ha.ve been f\lrnilhed 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 
ol this Associate is bas<!d solely on such approved Ul\OUdited fl~nt.al statements. 

8. We did not reviC"w the lnttrim nnancial statements of four Joint Ventures whereJn 
Group's share of Net Profit after tax Is Rs. 192.81 Lakhs for th• half year ended 30" 
September 2022. 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 these joint ventures is based solely on such approved 
unaudited financial statC!mtnts. 

Our repon on the Statement is not modifted in respect of O\lt reliance on the interim 
financial information/ results urtified by the management. 

9. We drCIW attention to Note No. 4 of the accompanying result re:prdlng treatment of 
Non-Cumulative Preferenc:. Shares of Rs.10/- each fully paid up. The Board of 
Directors had at their meetlrig, approved for changes/variance In terms of Non· 

Cumulative Preference Shares ol 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~Cumulatlve Preference 
Shares of Rs.IO/- each fulfy paid up as per Ind AS 109 Financial Instruments. No 
effect for the above-mentioned maner has been given to the flnanclats result for the 
half year ended 30" S..ptembft' 2022 

10. We draw attention to Note No. 5 of the accompanytng result in re'Spect of non
ascenainme-nt & non provision of Deferred Tax Liability as per Ind AS 12 Income 
Taxes. 

P1ae»: Vadodara 

Date: 14-11-2022 
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