
To, 
General Manager 
Listing Compliance Department 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, 
Mumbai - 400 OOJ 

S ecurity Id: MADHAVIPL Scrip Code: 539894 

Dear Sirs, 

Madhav Infra Projects Limited 
CIN L45200GJ 1992PLC018392 

Madhav House. PIOI No 4 
Neill Panchlitna Bu1ld11l!l 

Subhanpura, Vadoda1a·390 023 
Telefax 0265·2290722 
wwv1 madha11COrp com 

Date: February 14, 2020 

Sub: Submiosion or Financial Reaulta under the Regulation 33 or the SEBI (LODR} 
Regulations, 2015 

Purnuant to Regulations 33 of SEBI (Listing Obligations and Disclosure Requirements} 
Regulations, 2015, we hereby informed that the Board of Directors of the Company, in Lheir Board 
Meeting held today, i.e. on February 14, 2020, et the registered office of the Company situated al 
Madhav House, Plot No- 04, Nr. Panchratna Tower, l':lcside Amul Apartment, Subhanpurn, 
Vadodara - 390 023, which was commenced at 05:00 P.M. and concluded at 06s!l'.M. have; 

(i) Approved and taken on record the. Standalone and Consolidated Un-audited Financial 
Result for the quarter ended on December 31, 2020 along with the Limited Review 
Report, is attached herewith. 

Kindly take the same on your record and oblige us. 

Thanking you, 



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

CA Jltendrl K. Shall 
CA Hlma1lal B. Sim 
CA l'TadHll S. Shall 
CA Kirn C. Shah 
CA Pralap 8. Shah 
CA Mayenk J. Sbab 

411! Floor, Padmavati Complex, Near Jain Temple, 
Cow Circle, Akota, Vadodara-390 020. 

INDEPENDENT AUDITOR'S REVIEW REPORT ON THE QUARTERLY AND YEAR TO DATE 
UNAUDITED STANDALONE FINANCIAL RESULTS OF MADHAV INFRA PROJECTS LIMITED 
PURSUANT TO THE REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS & DISCLOSURE 
REQUIREMENTS}, REGULATIONS,2015, AS AM ENDED 

To 

The Board of Directors of 
Madhav Infra Projects Ud 

1. We have reviewed the accompanying Statement of unaudited standalone financial 
results of MAOHAV INFRA PROJECTS LIMITED (the •company") for the quarter ended 

31" December 2019 and year to date from 111 April 2019 to 31" December 2019 ("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 read with SEBI Circular No CIR/CFO/CMDl/44/2019 

dated 29 March 2019 ("the Circular"). 

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 la id down in Indian Accounting Standard 34 

Interim Financial Reporting (Ind AS 34") prescribed under Section 133 of the 
Companies Act, 2013 read wlth 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 ln accordance wilh the Standa[d 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 audit. We have not performed 
an audit and accordingly, we do not express ari audit opinion. 

4. Based on our review conducted stated as above, and subject to Note No. 5, 6 and 7 
stated blow in report, nothing has c-0me to our attention that causes us to believe that 

l 

Phone : 0265·235 3043, 235 3471 E-mail : info@csjksco.com 



Chandrakant & Sevantilal & J. K. Shah & Co. 
CHARTERED ACCOUNTANTS 
4th Floor, Padmavati Complex, Near Jain Temple, 
Cow Circle, Akota, Vadodara-390 020. 

CA Jitendn K. SMh 
CA Himallal 8. SM
CA Pradeep S. Shah 
CA Klran C. Shah 
CA Pratap 8. Shah 
CA Mrpnk J. Shah 

the accompanying Statement, prepared in accordance with the applicable Indian 

Accounting Standards prescribed under section 133 of the Companies Act, 2013 read 

with relevant rules Issued there under and oth'er accounting practices and principles 

generally accepted in India' has not disclosed the Information required to be disdosed 

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. 

5. We draw attention to Note No.I:( In the Statement of Financial Results In respect of 

Searches/ Surveys carried out at various places of the Company and disclosure of the 

unaccounted income of Rs. 2S.85 crores before the Hon'ble Income Tax Settlement 

Commission and tax liability of Rs. 5.64 crores (after some adjustments). The company 

has received order from Settlement commission for above disclosures but the Effect 

of the said order passed is not given in the Financial Results. 

6. We draw attention to Note No.(, In the Statement of Financial Resu lts In respect of 

non-ascertainment & non provision of Deferred Tax Liability as per Ind AS 12 Income 
Taxes. 

7. we draw attention to Note No. S"" of the accompanying result regarding treatment of 

Non-Cumulative Preference Shares ofRs,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 

ln the Annual General Meeting of the company held 30.09.2019. The company was not 

in the position to ascertain the effect of the Non-Cumulative Preference Shares of 

Rs.10/· each fully paid up as oer Ind AS 109 Financial Instruments as of now. No effect 

for the above-mentioned matter has been given to the financials result for quarter 

ended 31st December 2019 and year to date from 1st April 2019 to 31st December 

2019 respectively. 

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

Chartered Accountants 

F . : 1 

PLACE: Vadodara 
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MADllAV INFRA PR0!£CTS LIMITED 

• CIN: L45200Gll9<J2.PLCO!B392 
ReJd~tet-ed Offtce: M:idh.av House,. Plot.No. -01, Nr. P.:IQC'J\ranu ')l11ltaiiiR,.$ubtian1>ura, Va.dOdara ,. 390'(123 

EibaU:-:s«rctaria.liilmadbavt;Orp,c;om Web~ite : www.madhavcnrn.com Tel: 0265"'2290722' 

State.ment orUn·Auaite:d trfnandailCe!l:ults tor the o·uaner and nfoe monc)t(f'fl onoe~('ttt r.Jl,.ZOl._9 
r As; lll l.nkh 

QUAllTtR EN0£1) .Nl'NEMONTH~ENOF,() YEAR ENDED QUARTER ENDED ·NINE MONT!IS 
YEAR ENDED 

PARTICULA~ ENO.RD 
31-12·2019 30-09-2019 Jl .. lZ...2018 31-12-2019 3'1·12-2018 31---03-2019 lt-lZ-2019 30·o<i·lD19 ' 31-12·2019' 31-03-2019 

A Date or start o( renoJ'tin,. nu·a rter 01-10·2019 .01-07-2019 01.·10·z•n8 01-0.f:.2'01.9 01-0+2·0·18 0.1-04--2.0lB 01· 10·2019 Ot.()? .. 2.019 01-04-2019 OJ~Q.4..;2618 

8 Dare of end or renortin'"."uarter. 31·12·2019 3 0-09·7.019 31· 1Z·Z018 31·12-2019 31·12-2018, 3 ,1--03-20'19 ll-12-20l9 30·0~·2019 31-tZ.·2019· .31-03-201.9 
c Whether test.JI ts are-..uditcd or una1.1dU.ed -UD-auditcd Auditi?-d Uo·ai.lditcd Audi~e.d 

D N:itu.re or ~epo11: St.andalnnc ConSolldat('d 

f.!art t 

1 Re.venue l'ron1 O'l'leratfons 
Net.sates ar Rcvct)ue f'rOm Oof!rations 4 593.76 s 678,4? 879'9,94 16'233:6'4 195$0.50 2991L09> 4 297;43 5 831.13 H>:47l.13 3?562 .. \0 
Other oDeiatlnlrrevenues . . . . . . 
T.ot11l: Re\l('nuc (t'o.m ooer.:1ttOru 4 593.76 5678.47 8799.94 16 23·3.64 19 sso.so 299J 1.09 4 29?.·43 s 1.13 16 473.13- 32.562.10 

2 Othc-r income 48.92 ISM< 39.03 13S:Si .1~0.92 317.43· 36.93 1""".3.9 l:ll!S:l 30.35 
3 Total ln'come (1 •21 4642.68 S.836:31- R838.IJ.1 16372.16 -19>1 4-1.42 . 30.228.SZ 4-.934.36 S 99S.S2 16·.611.66 32 906AS 

• Exocn.scs· 
t.1 Cost of m.nte¥t,9Js con~umed I 06?..98 H92.?< 5079.91! '6 lZO.lA 10 270.61 14 684:31 1 96298 1 l92.8l 6 IZG.25 15 41g,90 
lb,) Coli~tru·euon Ex""'ncts'. 56M9 679:14' l 361.-56 L988.28 3 055.93 5 68~.80 126:07 672.45 ~ z 152.19 · 6:276,51 
fcl Pun:h3.s0s O.f,sto.ck-ln·trad<' . .. . . . . 

(d) 
~l'(aJ'tt<ff:hfn5vt)).t0.del.offtnl'slE~~g'OC><f$;\VOi'k·fn·pi:'og_re$$'.lln·d 

(118.9.7) 1,130.27 {2ZZ:03) 1,951;,33 (255.-24) ns (Ha.97) 1,73MJ 1.9SS.33 7.15 stoc·k·in:tl'adC'.' 
. c Emnlo've~ Mriefit ~vnense 438.17 486.6-0 613:61 n11.39 I 49L9.4 i .117.42 +47.Bl 502.97 137.8:84 2 't09.85 

Ftn.:liw:e ci>St-: afe.01 801.07 986.64 .23'l''l.13 -2 32:2..Bl 3 49.J.'19 6'l(i.;llt 67.-9;~· z 361.'.19 3 -ASL15 
oenn::cia'Uo_n ao·a 01inorUbiiort ex .... •L1* 580.48 513;7'1 ' 694.56' 1 '1'?8.0-0 .1859.89 1.,S:?S.9? 44.9~4•· 66li:OG f77L53 296t.4~ 
Ot,her Ex nse:s . 152:63 ,202.82 38M9 531.67. 87-1.()2 I 26o.<JO IZO 90. 232.92• 5$6.88 I U5.'IO 
Tor.oil ·en.en·$e.$ H99.8S s 666.41 UIOUt '15 939.98 lC)'-17.04 z9s2j,74 ·4.2'.74.73 s 87.7.37 16:?;48,tt 32 270.IJS 

5 Ftoflt l fLo.Ssl &icCore cx.eeution.at ltem•.:ind t.ax.(3·<tl 242.83 169.90 36.S-6 43:2.18 124.38 40-f.78 59,,63 118.15 3 63.44 '63SA9 
6 . ExceouOnal.itt'ms . . . . . - I . 
7 Prot1t 'f n ·nss1 bt:fC)re tax (S,(11 242'.-6:i l .69.90 ;{6.56 4.3z .• 1e 124.38 4'04-.78 S9.63' 118.15 :1614:4' I 635.49 
8 Tax.&nense 
rn Current Tax 37.88 25.80 <.71 67.42 . 2l.01 77Jl8 '14.38 31.95 56'70 129.88 
flj\ ~fCr.redi'ait . . 1162.18 . - . . n.n 
9 Net Profit/ '1.o.)'$} after c.i.k (? .'8' 204'.95 144.10 31.79 364.76 26S.49 326.90 74.(Jl 86.ZO 306,?4 507.34 
10 Sh.are of Pr6fit/ 005'S1 of As:s_ociates.&-lolntVcnrurc . . . . 13.50. 22.S7 2736 13.67 
11 Non ·CooctolinP lntCi:'etit . . . . r6:62 110.28 1'24.56 7.17 
12 NetPro(itI r'Losst forth~ .. .-.rlod (9•10.111 204.95 14.4· .. 10 31.79 364.76 265.<9 326.90 94.l:i 119.35 3sao6 St3:84-
lO Oth~r·Comnrehen.c;;h~e lncorne rocn . . . . . . 
n Total Comp·r~bcrMivt Income (or the btriod f9·10l 204.95 14.4: 10 31.79 -364.76 265:49 '.ll6.90 .94.13 119.35• 358.06 513.84 

12 P3id~un Enuitv Shar·e Cani(al ff'acc·valuc .... r shar~·RS, 10 each~ 
640.~17 '640.57 ·640.S7 6.0.57 640.57 6'1051 640.$7 640.51 640.57 640.57 

13 .. ~:t'rnfn .-.!I h.:11 .. e of Rs.. 1·0 e-acrh 

'•1 g,,p;,. fD-:, \ 3.20 z.is o.so S.69 4.14 s.10 M7 1.l!<I 560 0.02 
fb) Diluted rns.l 3,20 ns o.so S.69 •t.'14 ·s.10· 1A7 1.8<> 5.60 8..62 



Not.~$ :-

I Thu above rcic\llts wol"tl re-viewed hv lht.> Audit commttcc snd approw .. -d bytbe Board of Directors r>fthc Companytttfcs mcelln2 held on tt.'bni1u•y lit, 2020 Th11 Statutory Auditors c::amcd Olli Umhcd review report. 

~ Thue ftn.11\cl~l ~!IUh.$ h.::ivf bei:n prcp~r<'d In l(t"Ordttn~ with I.he guJdctines issued by the SCcu.Titics and E.xdtange Goard o( lhdb. (""S€Bl1, lhe Comri<lnlrt (Indian Accounting Standards) Rules. 2015 (frtd f\S) ;.nd 1>r1:sie:ribcd under 
sccuon J33 or the Co1nnanfffAt'1 20 13 and other accountin"'-"'rindnfos .,encraUv-ac:cented tn lndl:a. 

3 Th1t Ct;n1~ny ts tng;aged In d~l6pmcn1, con.nrm:tlon as wd l ~.s opcr.ttion & mi)intlfnanc:e of lnl'ra.stn1dure Projccu. The CompJiny undtmk~ tr1rruln1ttun: dt'Vlopmcnl$ projects- d1rectly or lndtrea.ly tbti"~'t $~ Pucpo5c 
Vchidc(SPVs}. tn tcnru of the conctsslon.al tgJl!ements, Tht'. :;ompany also enpgt-d in the busin.ess of Powu ~nl';idon Busifttts L~ ~ol.ar & Hydro. In \M!f busln('ss,. the rewnu~ ~ less than l°'4ordic: m:.11n segment Etmce the aruvity of 
the Como:anv rtl;atc.s to oM st~nt. 

• The Income TU dt pan.mt'.tn haod (Ottducud ~rch u/s 132 and survey u/s 133.A of lM ln(:Om~ Tu Act, 196 Lat ve~ offim/ preml'!'.t's of lhc Company. dunn1 the Bnanebl ~r 2016-17 The Company and its subsidiary comp:iny had 
fUal an •ppCbUon to Hon"blo Income 1ax St-ttltment COm.mfssfon disclosi~ ~ditioftill / vnxcountccl income al Rs. ZS.8!> crort'S (or lhl' above ytan on whtt.h tu and lntffnl ";abitity is Rs. S.64 ~has~~ lntludlngadjC.lS1mc:nt 
otTu.es already P-'Kl thr•u&h TDS. Tbt Company haf rtttl~ Ot'dtt ('re)t;a tht Hon'bk- lncomt TttStltltmcnt <MnmfMioo b..it tM cfftc't oltht nkl onltt pustd. l.s:no1 atvm. 

s Tbe Conipany h.aJ ht t~rtie-r fSS\1~ S tl..S2.600 Hon ·Cumm11b1tift P'n(ere:nce Shara oC Rs.10/- each fully paid up. Svbsequ.ntly tht tttM ol the f.;lld prfkm«"t s"'1rf'S are Q1'ied as ·1~ Noa~mula:U\-e. noo-vatiog compatsorily 
convertllM pttf~e sh.aru of Rs. 10 t"ac:t.. 1M: tomJ)Ul.soty conwrtiblit in ta Equity. afttt 2 years but not later thaca 'ZO fe"'" Crom t.he d•ne ol m~ • me Aki~ ot tH'l'n,S eonJldered by t.hr baud. bot sub;Kt to the approval oC 1be: 
ihanho~ However tbe .s1kt rt'fOlut• pertaining to the vari;uKr of tams ol ~shares~ not put tor tJae ;approv.U ot UM .shareholdtn In thc annual gent'RI mttdng of tie tom~ held~ lO pe."diog for ~provi.J D! 

l~n<r slurr hotdtts-The • trKt of 1M aid Prefeftnt:f' Shsrtt ls MHher asoerutnend nm-..iven In 1he aboff sut~rn<tnl of ftt'landal "'""h."' 
6 ~of OdftTH Ta.- 1.Ubtht'" / AntU dlalf be made al tht f'nd ot the- Ync. 

7 With dlca from April O l . 2019. tht ~ny Im adopted Ind As 1 t 6 ·u~ • usi::lg modffied rnp«tive a:pproda. The adoption of the standtrff did not have ally to1terial tmpact to lhl' fina'M!al su.wmenu. 
8 n.. p<1orpe'1od,...,... .......... _pod and redassifled. whertt«..assary. 

9 n.. In....,,,. aa also "1<W Ill< flModal -.,,. .. 111. Stock E>dl.a•-.e (www.bseln<!la.com) •od .. IM C...p>ny's ~..t.stte (www...Ohl-). 

~·r~ 
UmJted 

IL/ 
-

~\ <ti• MIM>l<Khorana 
Oat:e:- Ftbruary 14, 2020 ... ,...! Chairman 
Place::- Vadoditt)i ,, (DIN! 00003617 

~ // 



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

CA Jil!lldra It Sbah 
CA Hlmatlal B. Shah 
CA Pradeep S. Shah 
CA ICll1n C. Shall 
CA Pr1tap B. Shah 
CA Mayank J. Shah 

4th Floor, Padm<1vatl Complex, Near Jain Temple, 

Cow Circle, Akota, Vadodara-390 020. 

INDEPENDENT AUDITOR'S REVIEW REPORT ON QUARTERLY AND YEAR TO DATE ON 
UNAUDITED CONSOLIDATED FINANCIAL RESULTS OF MADHAV INFRA PROJECTS LIM ITED 
PURSUANT TO THE REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS & DISCLOSURE 
REQUIREMENTS), REGULATIONS, 2015 

To 
The Board of Directo rs of 
Madhav Infra Projects Ud. 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 
Results ofMadhav Infra Projects limited ("the Holding Company•) and its subsidiaries 
(the Holding Company and Its subsidiaries together referred to us "the Group"), Its 
Associates & Its Joint ventures for the quarter ended 31st December 2019 and year to 
date from l A April 2019 to 31" December, 2019 ("the Statement") being submitted 
by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended read 
with SEBI Circular No CIR/CFD/CMDl/44/2019 dated 29 March 2019 ("the Circular"). 

2. This Statement, which is the responslblllty 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 genera lly 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 1n accordance with the Standard on Review 
Engagements (SRE) 2410 'Review of Interim financial Information Performed by rhe 
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 audit. We have not performed 
an audit and accordingly, we do not express an audit opinion. 

1 
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.. Chandrakant & Sevantilal & J. K. Shah & Co. 
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4th Flo.or, Padmavati Complex, Near Jain Temple, 

Cow Circle, Akota, Vadodara-390 020. 

4. This financial result : 

(i) includes the financial results of the following subsidiaries: 

Sr. No. Name of the entity 

1 Ml Solar (I) Private Limited 

2 Badi Baktara Toll Private Limit ed 

(II)· includes the financial resu lts of the following Associates: 

Sr. No. Name of the entity 

1 Madhav Industrial Park Private Llmited 

2 Mansha Text iles Private Ltd 

3 SJ Green Park Energy Private Limited 

(iii) includes the financial results of the following Joint ventures: 

Sr. No. Name of the entity 

1 M/S Eagle Infra India Limited - M/S Madhav 

Infra Project s Ltd. - JV 

2 M adhav Infra Projects ltd. - M/S M. S. 
Khurana Engineering Limited - JV 

3 M adhav Infra Projects ltd-Eagle Infra India Ltd 
JV 

4 M adhav Infra Project Ltd .-Chetak Enterprise 

Ltd-JV 

CA Jltendra It Shah 
CA Himatlal B. Shah 
CA Pradeeii S. Shah 
CA Klran C. Shah 
CA P!atap B. Sbah 
CA Mayant J. Shah 

% of Holding 

51.66 

99.99 

% of Holding 

34.00 

21.57 

49.00 

% of Holding 

49.00 

70.00 

70.00 

50.00 

5. Based on our review conducted stated as above, and subject to Note no. 9, 10 & 11 
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 prescribed under section 133 of the Companies Act, 2013 read 
with relevant rules Issued t here under and other accounting practices and principles 
generally accepted in India' has not di.sclosed 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. 
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CA Jllenilla K. Shah 
CA HlmaUal 8. Shah 
CA Pradtep S. Shah 
CA Kfran c. Shah 
CA Prllap 8. Shah 
CA Mayani J. Shah 

6. We did not review the Interim financial statements in respect of two subsidiaries 
whose financial statements reflect total assets of Rs. 13.55 Crores as at 31st December 
2019 an(j total revenues of Rs. 0.44 Crores and Rs. 2.39 Crores, total Net ProfitJ(Loss) 
of Rs. (1.31) Crores and Rs. (0.69) Crores and and total comprehensive Income of Rs. 
Nil and Rs Nil forthe quarter ended on 31st December 2019 and for the period 1" April 
2019 to 33.t December 2019 respectively considered In the consolidated unaudited 
interim result. These unaudited financial statements as approved by the board of 
Directors of the company have been furnished to us by the management and our 
review on the Statement in so far as it relates to the amounts and disclosures included 
In respect of these subsidiaries is based solely on such approved unaudited financial 
statements. 

7. We did not review the interim financial statements of three Associates wherein 
Group's share of Proflt/(loss) after ta~ ls Rs. 0.092 Crores and (0.14} crores for the 
quarter ended 31st December 2019and for the period 1st April 2019 to 31st December 
2019 respectively co-nsidered in the consolidated unaudited interim result. 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 Statement 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 fin ancial statements of four Joint Ventures wherein 
Group's share of profit after tax is R.s. 0.043 crores and Rs. 0.414 crores. for the quarter 
ended 31st December 2019 and for the period 1" April 2019 to 31st December 2019 
respectively considered in the consolidated unaudited interim resu lt. These unaudited 
financial statements as approved by the board of Directors of the joint ventures have 
been furnished to us by the management and our review on the Statement 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 $tements. 

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 Nol./ In the Statement of Financial Results in respect of 
Searches I Surveys carr ied out at various places of the Company and disclosure of the 
unaccounted income of Rs. 30.81 crores before the Hon'ble Income Tax Settlement 
Commission and tax liability of Rs. S.64 crores (after some adjustments). The company 
has received order from Settlement commission for above disclosures but the Effect 
of the said order passed is not given in the Financial Results. 
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CA JHendra K. Shah 
CA HimaUal 8. Shah 
CA Pradeep S. Shah 
CA Kiran c. Shah 
CA Pralap 8. Shah 
CA Mayank J. Shah 

10. We draw attention to Note No. /:i In the Statement of Financial Results in respect of 
non-ascertainment & non provision of Oeferrj!d Tax Liability as per Ind AS 12 Income 
Taxes. 

11. We draw attention to Note No. :S:-of tbe accompanying result regarding treatment of 
Non-Cumulative Preference Sliares of ~.10/- each fully paid up. The board.of directors 
had at their meeting

1 
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 notbee.n presented 
in the Annual General Meeting of the company held 30.09.2019. The company was not 
In the po.sition to ascertain the effect of the Non-Cumulative Preference Shares of 
Rs.10/- each fully paid up as per Ind AS 109 Financial Instruments as of now. No effect 
for the abo.ve-mentloned matter has been given to the financials result for quarter 
ended 31st December 2019 and year to date from l" April 2019 to 31" December 2019 
respectively. 

PLACE: Vadodara 
DATE: t '1/ l!/2020 

Phone : 0265-235 3043, 235 3471 

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

E-mail : info@csjksco.com 




