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Independent Auditor’s Limited Review Report on Unaudited Standalone 
Financial Results of Kridhan Infra Limited for the quarter ended 31st 

December 2023 pursuant to Regulation 33 of the SEBI (Listing 
Obligation and Disclosure Requirements) Regulations, 2015 
 

To,  
The Board of Directors of 
Kridhan Infra Limited 

1. We have reviewed the accompanying unaudited standalone financial 
results of Kridhan Infra Limited (the company) for the quarter ended 

December 31, 2023, attached herewith, being submitted by the company 
pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligation and Disclosure Requirements) Regulation 2015 (Listing 

Regulations).  These standalone results have been prepared by and are 
the responsibility of the company’s management and have been approved 

by the Board of Directors of the Company at its meeting held on February 
13, 2024. 
 

2. These standalone financial results have been prepared on the basis of 
standalone Ind AS financial statements for the quarter ended December 
31, 2023 which are the responsibility of the company’s management.   

Our responsibility is to issue a report on these annual financial 
statements based on our review of the standalone Ind AS financial 

statements which have been prepared in accordance with the recognition 
and measurement principles laid down in the Companies (Indian 
Accounting Standards) Rules, 2015 as per section 133 of the Companies 

Act, 2013 and other accounting principles generally accepted in India and 
in compliance with Regulation 33 of the Listing Regulations.  

 
3. We conducted our review of the Statement in accordance with the 

Standard on Review Engagement (SRE) 2410, “Review of Interim Financial 

information performed by Independent Auditor of the Entity” issued by 
the Institute of Chartered Accountants of India.  This standard requires 
that we plan and perform the review to obtain moderate assurance as to 

whether the financial statements are free from material misstatement.  A 
review is limited primarily to inquiries of the company personnel and 

analytical procedures applied to financial data and thus provide less 
assurance than an audit.  We have not performed an audit accordingly; 
we do not express an audit opinion. 

 
4. As explained in Note 5 to the Standalone Statement, the Company has 

not provided for any further interest liability on its outstanding Bank 

borrowings since they have continued to remain under NPA classification. 



 
In absence of any further detailed information and management's 

estimates of reliefs and concessions to be obtained from Settlement 
proposals being pursued, we are unable to comment upon the resultant 

impact, if any, on the net results for the quarter ended December 31, 
2023 which may arise on account of non-provision of interest, reliefs & 
concessions on borrowings as referred above. 

 
The matter stated in paragraph 4, were also subject matter of 
qualification in the previous Auditor’s audit opinion on the audited 

standalone financial results for the quarter and year ended March 31, 
2023 and the previous Auditor’s review conclusion on the unaudited 

standalone financial results for the quarter ended December 31, 2022. 
 

5. Based on our review conducted as stated above, except for the possible 

/negative effects of the matters described in paragraph 4 above, nothing 
has come to our attention that causes us to believe that the 

accompanying statement of unaudited standalone financial results 
prepared in accordance with applicable accounting standards and other 
recognized accounting practices and policies, has not disclosed the 

information required to be disclosed in terms of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, 
read with circular issued from time to time, including the manner in 

which it is to be disclosed, or that it contains any material misstatement. 
 

6. Material Uncertainty Related to Going Concern: 
We draw attention to Note No. 6 to the Standalone Statement which 
explains that the Company has accumulated losses and its net worth 

stands fully eroded and there has been defaults in repayment of working 
capital borrowings. These conditions indicate the existence of a material 
uncertainty that may cast significant doubt about the Company's ability 

to continue as a going concern. However, the unaudited standalone 
financial results of the Company have been prepared on a going concern 

basis for the reasons stated therein. 
 
Our Conclusion is not modified in respect of this matter. 

 
 

For B.R. Kotecha & Co. 
Chartered Accountants 
Firm's Regn. No. 105283W 

 
 
 

CA Bakulesh R Kotecha 
Proprietor 

Membership No. 036309 
Mumbai, Date: 13th February, 2024 
UDIN: 24036309BKESQC2464 

Bakulesh 
Ramji Kotecha

Digitally signed by 
Bakulesh Ramji Kotecha 
Date: 2024.02.13 
15:14:27 +05'30'
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Independent Auditor’s Limited Review Report on Consolidated 
Unaudited financial results of Kridhan Infra Limited for the quarter 

ended 31st December 2023 pursuant to Regulation 33 of the SEBI 
(Listing Obligation and Disclosure Requirements) Regulations, 2015 
 

To,  
The Board of Directors of 
Kridhan Infra Limited 

 
1. We have reviewed the accompanying statement of unaudited consolidated 

financial results of Kridhan Infra Limited (“the holding company”) and its 
subsidiary and its associates (collectively referred as “the Group”) for the 
quarter ended December 31, 2023, attached herewith, being submitted by 

the company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligation and Disclosure Requirements) Regulation 2015 (Listing 

Regulations). 
 
The 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 
principles laid down in Indian Accounting Standard 34 “Interim Financial 

Reporting” (“Ind AS 34”) prescribed under Section 133 of the Companies 
Act, 2013, and other accounting principles generally accepted in India. 

Our responsibility is to issue a report on this financial Statement based 
on our review. 
 

2. 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. A 
review of interim financial information consists of making inquiries, 

primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with Standards on 

Auditing and consequently does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 
 

3. We are not required to perform procedures (as there is no significant 

component which in the aggregate represent at least eighty percent of 
each of the consolidated revenue, assets and profits) in accordance with 
the circular issued by the SEBI under Regulation 33(8) of the SEBI 



(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. 

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

i. Kridhan Infra Solutions Private Limited, Wholly Owned Subsidiary 
ii. Vijay Nirman Company Private Limited, Associate Company 

 

5. The Statement does not include the results of the following entities: 
i. Readymade Steel Singapore Pte. Limited, Subsidiary Company 

 

6. As explained in Note 5 to the Consolidated Statement, the Company has 
not provided for any further interest liability on its outstanding Bank 

borrowings since they have continued to remain under NPA classification. 
In absence of any further detailed information and management's 
estimates of reliefs and concessions to be obtained from Settlement 

proposals being pursued, we are unable to comment upon the resultant 
impact, if any, on the net results for the quarter ended December 31, 

2023 which may arise on account of non-provision of interest, reliefs & 
concessions on borrowings as referred above. 
 

The matter stated in paragraph 6, were also subject matter of 
qualification in the previous Auditor’s audit opinion on the audited 
consolidated financial results for the quarter and year ended March 31, 

2023 and the previous Auditor’s review conclusion on the unaudited 
consolidated financial results for the quarter ended December 31, 2022. 

 
7. Based on our review conducted as stated above, except for the possible 

/negative effects of the matters described in paragraph 6 above, nothing 

has come to our attention that causes us to believe that the 
accompanying statement of unaudited consolidated financial results 
prepared in accordance with applicable accounting standards and other 

recognized accounting practices and policies, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, 
read with circular issued from time to time, including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 

 
8. Material Uncertainty Related to Going Concern: 

We draw attention to Note No. 6 to the Consolidated Statement which 
explains that the Company has accumulated losses and its net worth 
stands fully eroded and there has been defaults in repayment of working 

capital borrowings. These conditions indicate the existence of a material 
uncertainty that may cast significant doubt about the Company's ability 
to continue as a going concern. However, the unaudited consolidated 

financial results of the Company have been prepared on a going concern 
basis for the reasons stated therein. 

 
Our Conclusion is not modified in respect of this matter. 

 



9. We did not review the financial results of the wholly owned subsidiary 
referred in paragraph 4(i) above, included in the unaudited consolidated 

financial results, whose financial results reflect before consolidated 
adjustments, total revenue of Rs. 0.00 lakhs and total comprehensive 

Income/(Loss) of Rs. (0.54) lakhs for the quarter ended December 31, 
2023 as considered in the statement. 
 

Our conclusion on the Statement is not modified in respect of the above 
matter. 
 

10. Due to non-receipt of financial information of the associate before the 
dates-of publishing the Group’s financial results, the figures for the 

quarter ended December 31, 2022 and quarter ended March 31, 2023 do 
not include the financial information of the said associate. For the year 
ended March 31, 2023, the financial information received for the period 

April 1, 2022 to December 31, 2022 were consolidated in the financial 
results. Accordingly, the figures are not comparable to that extent. 

 
Our conclusion on the Statement is not modified in respect of the above 
matter. 

 
For B.R. Kotecha & Co. 
Chartered Accountants 

Firm's Regn. No. 105283W 
 

 
 
CA Bakulesh R Kotecha 

Proprietor 
Membership No. 036309 
Mumbai, Date: 13th February, 2024 

UDIN: 24036309BKESQB4819 
 

Bakulesh 
Ramji Kotecha

Digitally signed by 
Bakulesh Ramji Kotecha 
Date: 2024.02.13 15:15:18 
+05'30'


