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To, 
General Manager 
Listing Compliance Department 
BSE Limited 
Phiro-.ee Jeejcebhoy Towe!'ll 
Dala l Street, 
Mumbai- 400 001 

Security ld: MADHAVIPL Sc.dp Code: 539894 

Dear Sirs, 

Madhav Intra Projects L.lmlted 
CIN L452006.11992PlC018392. 

Madhav House, Plot No.4 
Near Panchratna Building 

Subhanpura. Vadodata-390 023 
Teletax 0265-229072.2. 
www.madhallcorp.com 

Date: May 19, 2022 

Sub: Subml .. ion or Financial Reaulta under the Regulation 33 or the SEBI (LODRJ 
• Regulations, 20 IS 

Pursuant to Regulations 33 of SEBI (Listing Obligations and Disclosure Requirement~>) 
Regu lations, 20 15, we hereby informed that the Board of Directors of the Companv, ln their 
Board Meeting held today, i.e. on May 19, 2022, at the r<."gistered office of the Company 
situated at Madhav House, Plot No- 04, Nr. Panchra tna Tower, Beside 1\mul Apartment, 
Subhanpura, Vadodara- 390 023, which was commenced at 04:30 P.M. and concluded at 

P.M. have; 

(i) Approved and taken on record the Standalone and Consolidated Audited 
Financial Result for the quarter and year ended on March 31 , 2022 along with 
the Auditor's Report a,nd 

(U) Declaration pursuant to Regulation 33(3)!d) of the SEUI (LODR) Regulations, 
2015 are enclosed herewith. 

Kindly take the same on your record ·and oblige us. 

Thanking you, 

06:15
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To, 
BSE Limited 
Phiroze Jeejcebhoy Towers, 
Dalal Street, 
Mumbai - 400 001. 

Dear Sirs, 

Madhav Infra Projects Limited 

CIN · L45200GJI992PlC01839?. 
Madhav House. Plot No.4 
Near Panchratna Building 

SUbhanpura. Vadodara·390 023 
Telefax : 0265·2290722 
www madhavcorp.com 

Date: May 19, 2022 

Sub: Declaration pursuant to Regulation 33 (3)(d) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulation, 2015 read with the SEBJ (LODR) 
(Amendment) Regulations, 2016 

Ref: Madhav Infra Projects Limited (Security ldfCode: MADHAVIPL/539894) 

Pursuant to Regulations 33(3)( d) of SEBI (Listing Obligations and Disclosure. 
Requi rements) Regulations, 2015 read with the SEll! (L.O DR) (amendment) Regulations. 
2016 issued by SEBI vide Notification No. SEBI/ LAD·NRO/GN/2016· 17/001 dated May 25, 
2016 and Sl.lBI Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016. we hereby 
confirming that the Statutory Auditors M/s. Bipin & Co., have not expressed any modi lied 
opinion in their Audit Report pertaining to the Audited Financial Results (St;~ndalonc and 
Consolidated) for the year ended on March :n, 2022. 

Kindly take the same on your record. 

For, MadlJav Infra Projects Limited 

Am l Khurana 
Ma taging Director 
[D : 00003626) 



BIPIN & Co. 
CkARTEREd ACCOUNTANTS 

CA. TEJAS PUROHIT F.C.A., DI A, M. Com. 98257 68699 

CA. DHARIT K. SHAH F.C.A., L .B., B. Com. 94273 41134 

CA. AMIT D. SHAH F.C.A., D.T. , B. Com. 94263 13900 

CA. SURESH SISODIA F.C.A., .C.S., LLB. 98251 56037 

Independent Auditor's Report on Audited standalone Quarterly Finan ial Results 
and Year to Date Results of the MADHA V INFRA PROJECTS LIMITE Pursuant 
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

TO THE BOARD OF DIRECTORS OF 
MAD HA V INFRA PROJECTS LIMITED 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of standalone financia results of 
MADHA V INFRA PROJECTS LIMITED (the company) for the quarte and year 
ended 31st March, 2022 (the "Statement"), attached herewith, being sub tted by the 
company pursuant to the requirement of Regulation 33 of the Sec rities and 
Exchange Board of India (SEBI) (Listing Obligations and Disclosure Re uirements) 
Regulations, 2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to thee 
given to us, the statement: 

i. is presented in accordance with the requirements of Regulatio 33 of the 
Listing Regulations in this regard; and 

ii. Give a true and fair view in conformity with the reco · tion and 
measurement principles laid down in the applicable Indian 
standards and other accounting principles generally accepted in I 
net profit and other comprehensive income and other financial i ormation 
for the quarter and year ended 31st March, 2022. 

Basis of Opinion 

We conducted our audit in accordance with the Standards on Aud ting (SAs) 
specified under section 143(10) of the Companies Act, 2013, as amended 'the Act"). 
Our responsibilities under those SAs are further described in the "Auditor's 
Responsibilities for the Audit of the Standalone Financial Results" sec ·on of our 
report. We are independent of the Company, in accordance with the Co e of Ethics 
issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the standalone finqngc;il res Its under 

Heed Office : 302 / 301, Centre Point, R. C. Dutt Road, Alkapuri, Vadodara~390007. Ph. : 026 
E-mail : bipin.smdt@gmail.com, bipin.co@gmail.com 
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CltARTEREd ACCOUNTANTS 

CA. TEJAS PUROHIT F.C.A., DI A, M. Com. 98257 68699 

CA. DHARIT K. SHAH F.C.A., L .B .. B. Com. 94273 41134 

CA. AMIT D. SHAH F.C.A., D.T .. , B. Com. 94263 13900 

CA. SURESH SISODIA F.C.A., .C.S., LL.B. 98251 56037 

the provisions of the Act and the Rules thereunder, and we have fulfille our other 
ethical responsibilities in accordance with these requirements and the Co e of Ethics. 
We believe that the audit evidence we have obtained is sufficient and ap ropriate to 
provide a basis for our opinion. 

Emphasis of Matter 

1. We draw attention to Note No. 6 of the accompanying standalone resul regarding 
treatment of 3,79,00,000 Non-Cumulative Preference Shares of Rs.10/- each fully 
paid up. The company has not ascertained the effect of the Non- umulative 
Preference Shares of Rs.10/- each fully paid up as per Ind AS 10 Financial 
Instruments as of now. No effect for the above-mentioned matter has be n given to 
the financials result for the quarter ended 31st March, 2022 and year to d te from 1st 
April, 2021to31st March, 2022 respectively. 

Our opinion is not modified in respect of the above matters. 

Management's Responsibilities for the Standalone Financial Results 

The statement has been prepared on the basis of the standalone financial tatements. 
The Company's Board of Directors are responsible for the prepa ation and 
presentation of these standalone financial results that give a true and fair iew of the 
net profit and other comprehensive income and other financial info mation in 
accordance with the recognition and measurement principles laid dow in Indian 
Accounting Standards prescribed under Section 133 of the Act read wi h relevant 
rules issued thereunder and other accounting principles generally accept din India 
and in compliance with Regulation 33 of the Listing Regulations. This re ponsibility 
also includes maintenance of adequate accounting records in accordance ith the 
provisions of the Act for safeguarding of the assets of the Compa y and for 
preventing and detecting frauds and other irregularities; selection and ap lication of 
appropriate accounting policies; making judgments and estimate that are 
reasonable and prudent; and design, implementation and maintenance f adequate 
internal financial controls that were operating effectively for ensuring t e accuracy 
and completeness of the accounting records, relevant to the prepa ation and 
presentation of the standalone financial results that give a true and fair vi wand are 
free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Board of Directors are esponsible 
for assessing the Company's ability to continue as a going concern, di closing, as 
applicable, matters related to going concern and using the going conce n basis of 
accounting unless the Board of Directors either intends to liquidate the C mpany or 
to cease operations, or has no realistic alternative but to do so. ~·--· · · 

Head Office 



BIPIN & Co. 
CltARTEREd ACCOUNTANTS 

CA. TEJAS PUROHIT F.C.A., DI A, M. Com. 98257 68699 

CA. DHARIT K. SHAH F.C.A., L .B., B. Com. 94273 41134 
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The Board of Directors are also responsible for overseeing the Compan 's financial 
reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Re ults 

Our objectives are to obtain reasonable assurance about whether the standalone 
financial results as a whole are free from material misstatement, whe her due to 
fraud or error, and to issue an auditor's report that includes our opinion. easonable 
assurance is a high level of assurance, but is not a guarantee that an audi conducted 
in accordance with SAs will always detect a material misstatement wh n it exists. 
Misstatements can arise from fraud or error and are considered aterial if, 
individually or in the aggregate, they could reasonably be expected to i uence the 
economic decisions of users taken on the basis of these standalone financi 1 results. 

As part of an audit in accordance with SAs, we exercise professional ju 
maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone 
financial results, whether due to fraud or error, design and pe orm audit 
procedures responsive to those risks, and obtain audit evide ce that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher t an for one 
resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit ·n order to 
design audit procedures that are appropriate in the circumstan es. Under 
Section 143(3)(i) of the Act, we are also responsible for expressing ur opinion 
through a separate report on the complete set of standalon financial 
statements on whether the company has adequate internal £inane al controls 
with reference to standalone financial statements in place and th operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosu es in the 
standalone financial results made by the Board of Directors. 

Head Office : 3021301, Centre Point, R. C. Dutt Road, Alkapuri, Vadodara-390007. Ph. : 0265 2338665, 2323577 
E-mail : bipin.smdt@gmail.com, bipin.co@gmail.com 
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• Conclude on the appropriateness of the Board of Directors' use o the going 
concern basis of accounting and, based on the audit evidenc obtained, 
whether a material uncertainty exists related to events or conditio that may 
cast significant doubt on the Company's ability to continue s a going 
concern. If we conclude that a material uncertainty exists, we are equired to 
draw attention in our auditor's report to the related disclos res in the 
standalone financial results or, if such disclosures are inadequate to modify 
our opinion. Our conclusions are based on the audit evidence obt ined up to 
the date of our auditor's report. However, future events or con itions may 
cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the 
financial results, including the disclosures, and whether the 
financial results represent the underlying transactions and events i 
that achieves fair presentation. 

standalone 
tandalone 

We communicate with those charged with governance regarding, a ong other 
matters, the planned scope and timing of the audit and significant aud t findings, 
including any significant deficiencies in internal control that we identify 
audit. 

We also provide those charged with governance with a statement th t we have 
complied with relevant ethical requirements regarding independen e, and to 
communicate with them all relationships and other matters that may re onably be 
thought to bear on our independence, and where applicable, related safeg ards. 

Other matter 
a. The Statement includes the results for the quarter ended 31st 

being the balancing figures between the audited figures in res 
financial year ended 31st march, 2022 and the published unaudi ed year to 
date figures up to the third quarter of the current financial year, hich were 
subjected to a limited review by us, as required under the Listing R gulations. 

Head Office : 302 / 301 , Centre Point, R. C. Dutt Road, Alkapuri, Vadodara-390007. Ph. : 0265 2338665, 2323577 
E-mail : bipin.smdt@gmail.com, bipin.co@gmail.com 
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b. The audited financial results for the year ended March 31, 2021 nd for the 
quarter March 31, 2021 included in these financial results are b sed on the 
previously issued results of the Company prepared in accordant with the 
Indian Accounting Standards ("Ind AS") prescribed under Sec ion 133 of 
Companies Act, 2013. Those audited financial results prepared un er Ind AS 
were audited by the predecessor auditor, whose audit report dat d June 30, 
2021 expressed an unmodified opinion on those financial results. 

FOR BIPIN & CO. 
Chartered Accountants 
FRN: 101509W 

Place: Vadodara 
Date: 19-05-2022 
UDIN: 22126337AJGQBV1179 

Head Office : 3021301 , Centre Point, R. C. Dutt Road, Alkapuri, Vadodara-390007. Ph. : 026 2338665, 2323577 
E-mail : bipin.smdt@gmail.com, bipin.co@gmail.com 
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Independent Auditor's Report on the consolidated financial results of MADHAV 
INFRA PROJECTS LIMITED pursuant to the Regulation 33 of the S BI (Listing 
Obligations and Disclosure Requirements) Regulations 2015 as amend d. 

TO THE BOARD OF DIRECTORS OF 
MAD HA V INFRA PROJECTS LIMITED 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of consolidated financi 1 results of 
MADHA V INFRA PROJECTS LIMITED (hereinafter referred to as t 'Holding 
Company") and its subsidiary (Holding Company and its subsidia y together 
referred to as "the Group"), and its associates and its joint ventures f r the year 
ended 31st March, 2022, attached herewith, being submitted by t e Holding 
Company pursuant to the requirement of Regulation 33 of the Sec rities and 
Exchange Board of India (SEBI) (Listing Obligations and Disclosure Re uirements) 
Regulations, 2015, as amended ('Listing Regulations'). 

In our opinion and to the best of our information and according to the e planations 
given to us and based on the consideration of reports of other auditors n separate 
audited financial statements /financial results/ financial informati n of the 
subsidiary, associates and joint ventures, the aforesaid consolidated finan ial results: 

a. includes 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 Urja Private Limited 
5. Madhav Heights Private Limited 
6. RB Realestate Private Limited 
7. Madhav (Aaron Sindh Road) Private Limited 

II. ASSOCIATES: 
8. Mansha Textiles Private Ltd 

\ 

.l 
.1 

Head Office : 3021301, Centre Point, R. C. Dutt Road, Alkapuri, Vadodara-390007. Ph. : 0265 
E-mail : bipin.smdt@gmail.com, bipin.co@gmail.com 



BIPIN & Co. 
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III. JOINT VENTURES: 

CA. TEJAS PUROHIT F.C.A., DI A, M. Com. 98257 68699 

CA. DHARIT K. SHAH F.C.A., L .B., B. Com. 94273 41134 

CA. AMIT D. SHAH F.C.A., D.T. .. B. Com. 94263 13900 

CA. SURESH SISODIA F.C.A., .C.S., LL.B. 98251 56037 

9. M/S Eagle Infra India Limited - M/S Madhav Infra Projects Lt 
10. Madhav Infra Projects ltd. - M/S M. S. Khurana Engineering Li ited 
11. Madhav Infra Projects ltd-Eagle Infra India Ltd 
12. Madhav Infra Project Ltd .-Chetak Enterprise Ltd 

b. are presented in accordance with the requirements of Regulatio 33 of the 
Listing Regulations in this regard; 

c. Give a true and fair view in conformity with applicable accountin standards, 
and other accounting principles generally accepted in Ind a, of the 
consolidated net profit and other comprehensive income and oth r financial 
information of the Group for the year ended 31st March, 2022. 

Basis of Opinion 

We conducted our audit in accordance with the Standards on Aud ting (SAs) 
specified under section 143(10) of the Companies Act, 2013, as amended(' Act"). Our 
responsibilities under those SAs are further described in the Auditor's 
Responsibilities for the Audit of the Consolidated Financial Results sec ion of our 
report. We are independent of the Group and its associates and joint entures in 
accordance with the Code of Ethics issued by the Institute of Chartered ccountants 
of India together with the ethical requirements that are relevant to our udit of the 
financial statements under the provisions of the Companies Act, 2013 an the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in ccordance 
with these requirements and the Code of Ethics. We believe that the aud t evidence 
obtained by us and other auditors in terms of their reports referred t in "Other 
Matter" paragraph below, is sufficient and appropriate to provide a b is for our 
opinion. 

Emphasis of Matter 

1. We draw attention to Note No. 6 of the accompanying standalone resul regarding 
treatment of 3,79,00,000 Non-Cumulative Preference Shares of Rs.10/- each fully 
paid up. The company has not ascertained the effect of the Non- umulative 
Preference Shares of Rs.10/- each fully paid up as per Ind AS 10 Financial 
Instruments as of now. No effect for the above-mentioned matter has be n given to 
the financials result for quarter ended 31st March, 2022 and year to da from 1st 
April, 2021 to 31st March, 2022 respectively. 

Head Office : 302 / 301, Centre Point, R. C. Dutt Road, Alkapuri, Vadodara-390007. Ph. : 02 5 2338665, 2323577 
E-mail : bipin.smdt@gmail.com, bipin.co@gmail.com 
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Our opinion is not modified in respect of the above matters. 

Board of Directors' Responsibilities for the Consolidated Financial Res 1 Its 

These consolidated financial results have been prepared on the basis of the 
consolidated financial statements. The Holding Company's Board of D rectors are 
responsible for the preparation and presentation of these consolidat financial 
results that give a true and fair view of the consolidated net profit and other 
comprehensive income and other financial information of the Group i eluding its 
associate and joint ventures in accordance with applicable accountin Standards 
prescribed under Section 133 of the Act read with relevant rules issued 
and other accounting principles generally accepted in India and in com iance with 
Regulation 33 of the Listing Regulations. The respective Board of Dire tors of the 
companies included in the Group and of its associate and joint ve tures are 
responsible for maintenance of adequate accounting records in accordan e with the 
provisions of the Act for safeguarding of the assets of the Group and i s associate 
and joint ventures and for preventing and detecting frauds and other ir egularities; 
selection and application of appropriate accounting policies; making jud ents and 
estimates that are reasonable and prudent; and the design, impleme tation and 
maintenance of adequate internal financial controls, that were operatin effectively 
for ensuring accuracy and completeness of the accounting records, rele ant to the 
preparation and presentation of the consolidated financial results that ive a true 
and fair view and are free from material misstatement, whether due o fraud or 
error, which have been used for the purpose of preparation of the c nsolidated 
financial results by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of irectors of 
the companies included in the Group and of its associate and joint v ntures are 
responsible for assessing the ability of the Group and its associate to co tinue as a 
going concern, disclosing, as applicable, matters related to going concer and using 
the going concern basis of accounting unless the respective Board of Dire tors either 
intends to liquidate the Group or to cease operations, or has no realistic alternative 
but to do so. 

The respective Board of Directors of the companies included in the Grau and of its 
associates and joint ventures are responsible for overseeing the financi reporting 
process of the Group and of its associate and joint ventures. 
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Auditor's Responsibilities for the Audit of the Consolidated Financial 

Our objectives are to obtain reasonable assurance about whether the c nsolidated 
financial results as a whole are free from material misstatement, whe er due to 
fraud or error, and to issue an auditor's report that includes our opinion. easonable 
assurance is a high level of assurance, but is not a guarantee that an audi conducted 
in accordance with SAs will always detect a material misstatement wh n it exists. 
Misstatements can arise from fraud or error and are considered aterial if, 
individually or in the aggregate, they could reasonably be expected to i uence the 
economic decisions of users taken on the basis of these consolidated finan ial results. 

As part of an audit in accordance with SAs, we exercise professional ju 
maintain professional skepticism throughout the audit. We also: 

ent and 

• Identify and assess the risks of material misstatement of the c nsolidated 
financial results, whether due to fraud or error, design and per orm audit 
procedures responsive to those risks, and obtain audit evide ce that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher t an for one 
resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit ·n order to 
design audit procedures that are appropriate in the circumstan es. Under 
Section 143(3) (i) of the Act, we are also responsible for expr ssing our 
opinion whether the company has adequate internal financial co trols with 
reference to financial statements in place and the operating effec iveness of 
such controls. 

• Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures m de by the 
Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use o the going 
concern basis of accounting and, based on the audit evidenc obtained, 
whether a material uncertainty exists related to events or condition that may 
cast significant doubt on the ability of the Group and its associat and joint 
ventures 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 consolidated financial results r, if such 
disclosures are inadequate, to modify our opinion. Our conclusion are based 
on the audit evidence obtained up to the date of our audit r's report. 
However, future events or conditions may cause the Group and is associate 
and joint ventures to cease to continue as a going concern. 
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• Evaluate the overall presentation, structure and content of the c nsolidated 
financial results, including the disclosures, and whether the c nsolidated 
financial results represent the underlying transactions and events i a manner 
that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding th financial 
results/ financial information of the Group and its associate and joi t ventures 
to express an opinion on Consolidated Financial Results. We are esponsible 
for the direction, supervision and performance of the audit f financial 
information of such entities included in the consolidated financi results of 
which we are the independent auditors. For the other entities incl ded in the 
Consolidated Financial Results, which have been audited by oth r auditors, 
such other auditors remain responsible for the direction, supe ision and 
performance of the audits carried out by them. We remain solely esponsible 
for our audit opinion. 

We communicate with those charged with governance of the Holding Co pany and 
such other entities included in the consolidated financial results of which we are the 
independent auditors regarding, among other matters, the planned scope nd timing 
of the audit and significant audit findings, including any significant def ciencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement th t we have 
complied with relevant ethical requirements regarding independen e, and to 
communicate with them all relationships and other matters that may re onably be 
thought to bear on our independence, and where applicable, related safe ards. 

We also performed procedures in accordance with the circular issued b the SEBI 
under Regulation 33(8) of the Listing Regulations, as amended, to the extent 
applicable. 
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Other Matters 

~::::::;;:::~ 

1. We have relied upon the audited financial statements in res ect of Six 
subsidiaries whose financial statements reflect total assets of Rs. 1 .20 Crores 
as at 31st March 2022, total revenues of Rs. 6.98 Crores, total Net rofit of Rs. 
0.669 Crores and total comprehensive income of Rs. 0.669 Crores r the year 
ended on that date. These audited financial statements as appro ed by the 
board of Directors of the company have been furnished to us by the 
management and our opinion on the Statement in so far as it re ates to the 
amounts and disclosures included in respect of these subsidiari s is based 
solely on such approved audited financial statements. 

2. We have relied upon the unaudited financial statements in res 
subsidiary whose financial statements reflect total assets of Rs. 33. 1 crores as 
at March 31, 2022 total revenues of Rs. 66.47 Crores, total Net Loss ter Tax of 
Rs. 1.38 Crores and total comprehensive loss of Rs. 1.38 Crores f r the year 
ended on that date. This unaudited financial statements as appr ed by the 
board of Directors of the company have been furnished to us by the 
management and our opinion on the statement in so far as it re ates to the 
amounts and disclosures included in respect of this subsidiary is b sed solely 
on such approved unaudited financial statements. 

3. We have relied upon the audited financial statements of on Associate 
wherein Group's share of Net loss after tax is Rs. 0.0657 Crores f r the year 
ended 31st March, 2022. These audited financial statements as a proved 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 rel tes to the 
amounts and disclosures included in respect of this Associates is b sed solely 
on such approved audited financial statements. 

4. We have relied upon the unaudited financial statements of four Joint 
Ventures wherein Group's share of Net Loss after tax is Rs. 0.66 er res for the 
year ended 31st March 2022. These audited financial statements a approved 
by the Principal Officer of the joint ventures have been furnished t us by the 
management and our review on the Statement in so far as it rel tes to the 
amounts and disclosures included in respect of this joint ventur s is based 
solely on such approved unaudited financial statements. 

· 5. The Consolidated Financial Results includes the results for the qu rter ended 
31st March, 2022 being the balancing figure between the audite figures in 
respect of the full financial year and the published unaudited y ar to date 
figures up to the third quarter of the current financial year which ere subject 
to limited review by us. 
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6. The audited financial results for the year ended March 31, 2021 nd for the 
quarter March 31, 2021 included in these financial results are b sed on the 
previously issued results of the Company prepared in accordan e with the 
Indian Accounting Standards ("Ind AS") prescribed under Sec ion 133 of 
Companies Act, 2013. Those audited financial results prepared u der Ind AS 
were audited by the predecessor auditor, whose audit report dat d June 30, 
2021 expressed an unmodified opinion on those financial results. 

FOR BIPIN & CO. 

Place: Vadodara 
Date: 19-05-2022 
UDIN: 22126337AJGQI02582 
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