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Independent Auditors’ Review Report 
 

To the Board of Directors of Ducon Infratechnologies Limited 
   

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial 
Results of Ducon Infratechnologies Limited (“the Company”) for the quarter and 
period ended December 31, 2022. This Statement is the responsibility of the Company’s 
Management and has been approved by the Board of Directors. Our responsibility is to 
issue a report on these financial statements 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. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the statements are 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. 
 

3. Based on our review conducted as above, nothing has come to our attention that causes us 
to believe that the accompanying Statement of unaudited financial results prepared in 
accordance with the applicable Accounting Standards and other recognized accounting 
practices and policies has not disclosed the information required to be disclosed in terms 
of Regulation 52 of the SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains 
any material misstatement.  

 

Emphasis of Matters 
 

i) The Company has made investments in the equity shares of a private limited 
company aggregating to Rs. 500.00 lakhs as on December 31, 2022 reported under 
Investments in Current Assets. The investments are to be measured at fair value in 
the statement of financial position as per requirements of Indian Accounting Standard 
109. However, the management is of the opinion that keeping in view their long-term 
business synergy and potential, it has been decided to value such investments at cost 
as on the quarter and period ended December 31, 2022. 
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ii) The overseas sales and overseas purchases of the Company for the quarter and period 
ended December 31, 2022 and in previous financial years are subject to reconciliation 
with the Statutory Tax returns applicable to the Company and all other applicable 
statutory regulations pertaining to such transactions. Further, the balances outstanding of 
all the debtors and creditors of the Company are subject to confirmation / reconciliation 
as on December 31, 2022.   

 

Our Conclusion is not modified in respect of these matters. 
 

For Hitesh Shah and Associates 
      Chartered Accountants 
      Firm Registration No. 103716W 

 
 
 

      Hitesh Shah, Partner 
      Membership No. 040999 
      Mumbai 
      January 23, 2023 
      UDIN : 23040999BGWUST5923 

Hiteshkuma
r Manharlal 
Shah

Digitally signed 
by Hiteshkumar 
Manharlal Shah
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Independent Auditors’ Review Report 
 
 

To the Board of Directors of Ducon Infratechnologies Limited   
 

1. We have reviewed the accompanying statement of Consolidated Unaudited financial 
results of Ducon Infratechnologies Limited (“the Holding”) and its subsidiary 
(together referred to as “the Group”) for the quarter and period ended December 31, 
2022, being submitted by the Holding pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. 
 

2. This Statement, which is the responsibility of the Holding’s Management and 
approved by the Holding’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 express a conclusion 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. 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. 

 

We also performed procedures 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, to the extent applicable. 

 

4. The Statement includes the results of the following entities :- 
i) Ducon Infratechnologies Limited ( Holding Company ) 
ii) Ducon Combustion Equipment Inc. ( Subsidiary Company ) 
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Emphasis of Matters 
 

i) The Company has made investments in equity shares of a private limited 
company aggregating to Rs. 500.00 lakhs as on December 31, 2022 reported under 
Investments in Current Assets. The investments are to be measured at fair value in 
the statement of financial position as per requirements of Indian Accounting 
Standard 109. However, the management is of the opinion that keeping in view 
their long-term business synergy and potential, it has been decided to value such 
investments at cost as on the quarter and period ended December 31, 2022. 
 

ii) The overseas sales and overseas purchases of the Group Company for the quarter and 
period ended December 31, 2022 are subject to reconciliation with the Statutory Tax 
returns applicable to the Subsidiary Company in that country and all other applicable 
statutory regulations pertaining to such transactions. Further, the balances outstanding 
of all the debtors and creditors of the Company are subject to confirmation / 
reconciliation as on December 31, 2022.   

 

Our Conclusion on the Statement is not modified in respect of these matters.  
 

5. Based on our review conducted and procedures performed as stated in paragraph 3 
above and as per paragraph 6, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition 
and measurement principles laid down in the aforesaid Indian Accounting Standard 
and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 
 

6. The interim financial results include results of one subsidiary, located outside India, 
whose results reflects total revenue of Rs. 2,281.53 Lakhs, the total net profit after tax 
of Rs. 6.02 lakhs for the quarter ended December 31, 2022 as considered in the 
consolidated unaudited financial results. These interim financial results of the 
subsidiary have been furnished to us by the Management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of 
this subsidiary is based on the procedures performed by us as stated in paragraph 3 
above. 
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Further, the interim financial results of such subsidiary located outside India have 
been prepared in accordance with International Financial Reporting Standards. The 
Holding Company’s management has converted the financial results of such 
subsidiary from International Financial Reporting Standards to accounting principles 
generally accepted in India. We have reviewed these conversion adjustments made by 
the Holding Company’s management. Our conclusion, in so far as it relates to the 
amounts and disclosures included in respect of this subsidiary is based on the 
conversion adjustments prepared by the management of the Holding Company and 
reviewed by us.  

 

           Our opinion is not modified is respect of these matters.              
 

            For Hitesh Shah and Associates 
 Chartered Accountants  
 Firm Registration No. 103716W 

 
 

Hitesh Shah, Partner 
Membership No. 040999 
Mumbai 
January 23, 2023 

           UDIN: 23040999BGWUSU6292 

Hiteshkumar 
Manharlal Shah

Digitally signed 
by Hiteshkumar 
Manharlal Shah
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