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INDEPENDENT AUDITOR’S REPORT

(Auditor’s Report on Standalone Financial Results pursuant to Regulation 33 of the SEBI (Listing
Obligation and Disclosure Requirements) Regulation, 2015)

TO
THE BOARD OF DIRECTORS OF
MADHAV COPPER LIMITED

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone quarterly financial results of MADHAV COPPER
LIMITED (the company) for the quarter ended 31* March, 2022 and the year-to-date results for the
period from 1°° April, 2021 to 31* March, 2022, attached herewith, being submitted by the company

pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us these
standalone financial results:

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

ii. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards and other accounting principles generally
accepted in India of the net profit and other comprehensive income and other financial
information for the quarter ended 31* March, 2022 as well as the year-to-date results for
the period from 1*" April, 2021 to 31°* March, 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Standalone Financial Results section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the financial results under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Standalone Financial Results
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profit and other comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, ‘Interim
Financial Reporting’ prescribed under Section 133 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the standalone financial results that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting

process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Results

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

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

o ldentify and assess the risks of material misstatement of the standalone financial results,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence 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
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reas
accounting estimates and related disclosures made by the Board of Directors.

408/409, Swara Parklane, B/h. Joggers Park, Nr. Bank of India, Atabhai Chowk, Bhavnagar - 364 002
0278-2225616 / 9879808097



CA. Nirav B Patel
(FCA, M.Com)

CA. Rinku N Patel

(FCA, DISA, M.Com)

(o}

IRA L&C

CHARTERED ACCOUNTANTS

www.niravpatelco.icai.org.in
caniravpatel5719@gmail.com
cafirm@icai.org

Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the standalone financial results,
including the disclosures, and whether the financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

Search operation was carried out by state tax enforcement department on 07/07/2021.
Against our mail dated ot may, 2022 in relation to above matters board of directors have
replied to us by mail dated 17" may, 2022 on “Notes to accounts as regards legal case of
Madhav Copper Ltd. — Proceedings have been initiated by the State GST Department against
the company under Chapter XIX of the CGST Act, 2017. In the opinion of the Company the
said proceedings initiated are illegal and non est. The Company is defending the said
proceedings in various Courts of Law as is mandated by the Constitution. These proceedings
at the present stage cannot create any contingent or even conditional liability on the

company.

No adjudication proceedings have been launched by the State GST Department under
Chapter XV for demand or recovery and as such in absence of such proceedings, it is the
opinion of the company that the finances of the company will not be adversely affected.

Considering the above facts and matters we are not treating this case as fraudulent.”

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

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

For, Nirav Patel & Co.
Chartered Accountants » e

F.No.134617W

(Rinku N. Patel)

BHAVNAGAR
FRN. 134617TW

Partner ‘p%b A
M. No., 171232 _ Place: Bhavnagar
UDIN: 22171232AJISXS9722 Date : 21/05/2022
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EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE FOURTH QUARTER AND YEAR ENDED MARCH 31, 2022

(Rs in lakhs)
Srno Particulars Standalone
Quarter ended Year ended
31.03.2022 31.12.2021 | 31.03.2021 | 31.03.2022 {31.03.2021
(Audited) (Audited) (Audited) (Audited) (Audited)
1 Total Income from Operations 7231 0.47 14590.16 12225.24| 38364.99
Net P/L for the period (before tax, exceptional
2 and/or extraordinary item) -99.64 -138.65 45.25 -191.06 597.13
Net P/L for the period (before tax, after exceptional
3 and/or extraordinary item) -99.64 -139.13 56.60 -188.86 608.48
Net P/L for the period tax (after exceptional &/or
4 exceptional items) -99.64 -1359.13 56.60 -188.86 608.48
Total Comprehensive income for the period
[Comprising Profit(loss) for the period (after tax) &
5 other comprehensive income (after tax)] -155.27 -126.61 60.41 -243.97 446.87
6 Equity share capital (F.V of Rs Seach) 1357.14 1357.14 1357.14 1357.14 1357.14
EPS(OF RS 5 each ) (not annualised) Basic and
7 Diluted) -0.57 -0.47 0.22 -0.90 1.65

1. The above standalone financial results for the quarter and year ended 31 March 2022 have been approved by the Board of Directors of
the company at their meeting held on May 21, 2022. The Statutory Auditors of the Company have carried out limited reviev of the
financial results for the quarter and year ended 31 March 2022.

2. The above is an extract of the detailes format of standalone financial results for the quarter and year ended 31st March 2022 filed with
the Stock exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format
of the standalone financial results is available on the Stock Exchanges websites (www.nseindia.com) and on company's website
(www.madhavcopper.com)

Rohitbhai Chauh3k
Managing Director

Place: Bhavnagar
Date:21/05/2022

DIN:06396973
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MADHAV COPPER LIMITED
Registered Office: Plot N0.2107/D, Office N0.203, 2nd Floor D & | Excelus, Waghawadi Road Bhavnagar Gujarat 364001
Website: www.madhav.copper.com CIN: L27201GJ2012PLC072719

Statement of un-audited Standalone Finacial results for the Quarter and Year ended March 31, 2022

sl QUARTER ENDED YEAR ENDED
No. PARTICULARS 31st Mar' 2022 31st Dec'2021 31st Mar'2021 31st Mar'2022 | 31st Mar' 2021
Audited Reviewed Reviewed Audited Audited
1 |Income from operations
a) Net Sales/ Income from Operation 0 -57,831 1,45,74,60,339| 1,22,25,24,075| 3,83,34,74,109
b) Other Operating Income 0 0 0 0 0
Total revenue from Operations [ 1(a)+1(b) ] 0 -57,831 1,45,74,60,339| 1,22,25,24,075| 3,83,34,74,109
2 Other Income 72,31,265 1,05,219 15,55,934 1,69,36,205 30,24,404
3 |Totallncome [1+2] 72,31,265 47,388 1,45,90,16,273| 1,23,94,60,280| 3,83,64,98,513
4 |Expenditure :
a) Consumption of raw materials 0 -98,840 1,45,26,49,195| 1,12,36,22,629| 2,97,97,83,033
b) Purchase of traded goods . 0 0 18,67,84,832 2,75,86,660 86,13,87,947
c) (Increase) or decrease in Finished Goods, stock in 0 -16,127 -21,55,13,691 2,39,82,762| -17,71,56,993
Trade & W.I.P.
d) Employee cost 13,24,486 30,06,897 32,79,593 1,17,00,649 1,11,21,199
e) Finance Cost 22,01,725 24,45,420 4,19,359 86,92,591 . 82,77,606
f) Depreciation & Amortization 71,56,710 -71,96,929 82,77,720 2,88,19,883 2,63,15,448
g) Other expenses 65,12,422 13,79,036 1,85,94,034 3,41,60,749 6,70,57,326
Total Expenditure [ 4(a) to 4(g) ] 1,71,95,342 1,39,13,315|  1,45,44,91,042| 1,25,85,65,923  3,77,67,85,566
Profit/ (Loss) before Exceptional Item & Tax[3-4] -99,64,077 -1,38,65,928 45,25,231 -1,91,05,643 5,97,12,947
5
6 Exceptional Item 0 0 0 2,19,806 11,34,978
7 Profit/ (Loss) before Tax[5-6] -99,64,077 -1,38,65,928 45,25,231 -1,88,85,837 6,08,47,925
8 |Tax Expenses
a) Current Tax -22,45,290 20,04,992 0 1,68,14,711
b) MAT Credit Entitlement 0 0 0 0 0
c) Deferred Tax Liability/(Assets) 55,32,257 9,93,370 -32,38,778 54,81,172 -15,07,184
d) Taxes for Previous Years ) 30,485 0 8,52,917 30,485 852917
Total Tax Expenses [ 8(a) to 8(d) ] 55,62,742 -12,51,920 -3,80,869 55,11,657 1,61,60,444
9 Net Profit/ (Loss) for the period after Tax ( 7-8) -1,55,26,819 -1,26,14,008 49,06,100 -2,43,97,494 4,46,87,481
10 |Profit/(Loss) from discontinued operations 0 0 0 0 0
11 |Tax Expenses of discontinued operations 0 0 0 0 0
12 |Other Comprehensive Income 0 0 0 0 0
A) Items that will not be Reclassified to P&L 0 0 0 0 0
a) Fair Value Changes of Investment in Equity Shares 0 0 0 0
0
b) Remeasurement Gains/(Losses) on Defined Benefit 0 0 0 0
Plans 0
¢) Tax on above 0 0 0 0
B) Items that will be Reclassified to P&L (Net of Tax) 0 0 0 0
0
Total Other Comprehensive Income [ 12(A) + 10(B) ]
0 0 0 0 0
Total Comprehensive Income for the Period [9+10]
13 -1,55,26,819 -1,26,14,008 49,06,100 -2,43,97,494 4,46,87,481
Paid-up equity share capital (Face Value of Rs 5/-
each) 13,57,14,000 13,57,14,000 13,57,14,000]  13,57,14,000 13,57,14,000
14 |EPS for the period ( in Rs. ) (Not annualized)
a Basic -0.57 -0.47 0.18 -0.90 1.65
b |Diluted -0.57 -0.47 0.18 -0.90 1.65
Notes:

1. The above results have been reviewed by the Audit Committee and approved.by the Board of Directors at their respective meetings held on 21st May, 2022.

|2 The figure for the quarter ended 31st March 2022, are balancing figures between audited figures in respect of fnancial year ended 31st March, 2022 and unaudited
published figure up to 31st Decemner, 2021 being the end of the third quarter of the financial year which were subjected to limited review.
3.The Company is having one segment only and therefore Segmental Reporting is not applicable.
4. The outbreak of corona virus (Covid-19) pandemic globally and in India is causing significant disturbance and slowdown of economic activity. The Company's operations
and revenue during the current and previous period were impacted due to Covid-19. The Company has taken into account the possible impact of Covid-19 in preparation
of the financial results, including its assessment of the recoverable value of its assets based on the internal and external information up to the date of approval of these

financial results and current indicators of future economic conditions.

5. Previous year/ period figures have been rearranged/regrouped wherever necessary to make them comparable with current period figures

Date: 21.05.2022
Place: Bhavnagar

AVJCOPPER LIMITED

Rohitbhai Chauhan
Managing Director
DIN :06396973




MADHAV COPPER LIMITED

|Registered office: Plot No.2107/D, Office N0.203, 2nd Floor D & | Excelus, Waghawadi Road
Bhavnagar Gujarat 364001

Statement of Assets and Liabilities for the Year Ended 31st March 2022

Standalone
As at 31st March As at 31st
Particulars 2022 March 2021
(Unaudited) (Audited)
ASSETS
Non Current Assets

a Property, Plant and Equipment 1,343.95 1,529.94

b Capital Work in progress 260.35 161.93

c Intangible assets - -

c Financial Assets

(i) Investments 70.54 114.60
Long Term Loans &
(ii) Advances 29.56 5.06

d Other Non Current Assets
TOTAL NON CURRENT ASSETS 1,704.40 1,811.53
Curent Assets

a Inventories 3,462.48 4,947.06

b Financial Assets

(i) Trade Receivables 3,649.,52 3,629.53
Cash & Cash

(ii) Equivalents 15.79 7.98
Bank balances other

(iii) than (ii) above 22.68 24,16
Short term loans &

(iv) Advances 4.69 10.10
Other Current

(v) Financial Assets 31.22 165.13

c Other Current Assets 2,574.73 2,433.29
TOTAL CURRENT ASSETS 9,761.11 11,217.25
TOTAL ASSETS 11,465.51 13,028.78

EQUITY AND LIABILITIES
Equity

a Equity Share Capital 1,357.14 1,357.14

b Other Equity 3,063.74 3,307.72
TOTAL EQUITY 4,420.88 4,664.86
Liabilities
Non-Current Liabilities

a Financial Liabilities

Long Term
(i) Borrowings 40.44 86.77

b Provisions - -

c Deferred Tax Liabilities (Net) 71.00 16.20
TOTAL NON CURRENT LIABILITIES 111.44 102.97
Current Liabilities

a Financial Liabilities

Short Term
(i) Borrowings 647.46 86.60
(i) Trade Payables 5,797.78 7,787.98
Other Current
(iii) Financial Liabilities 70.47 131.71

b Other Current Liabilities 404.42 55.23

[ Provisions 13.07 199.44
TOTAL CURRENT LIABILITIES 6,933.19 8,260.96
TOTAL EQUITY AND LIABILITIES 11,465.51 13,028.79

Date: 21.05.2022
Place : Bhavnagar

Rohitbhai Chauhan
Managing Director
DIN :06396973




MADHAV COPPER LIMITED
Registered Office: Plot No.2107/D, Office No.203, 2nd Floor D & | Excelus, Waghawadi Road Bhavnagar Gujarat 364001
Website: www.madhav.copper.com CIN: 1L.27201GJ2012PLC072719

Cash Flow Statement For Year Ended 31st March,2022

As on 31st March, As on 31st

Particulars 2022 March, 2021

(Unaudited) (Unaudited)
A, CASH FLOW FROM OPERATING ACTIVITIES :
Net Profit/(Loss) Before extra ordinary items and tax (188.85) 608.48
Additions :
Depreciation and amortization 288.20 263.15
Loss/(Profit) on sale / write off of assets
Finance Cost 86.93 82.78
Notional Expenses/(Income) taken into P&L (10.76) (18.94)
Dividend Income
Operating Profit Before Working Capital 175.51 935.47
Adjusted for :
(Increase) / Decrease in Trade Receivables (19.98) (2,319.26)
(Increase) / Decrease in Inventories 1,484.57 (3,870.63)
(Increase) / Decrease in Loans & Other Current financial Assets (141.44) (1,113.34)
(Increase) / Decrease in Other Current Assets 6.66 23.11
Increase / (Decrease) in Trade Payables (1,990.21) 6,805.83
Increase / (Decrease) in Other Current Financial Liabilities 499.62 (14.23)
Increase / (Decrease) in Other Current Liabilities 349.18 (20.54)
Increase / (Decrease) in Provisions (18.23) 15.96
Cash Generated from Operation 345.70 442.37
Less : Direct Taxes Paid / Refund Received (35.79) (242.18)
Net Cash Flow from / (used in) Operating Activities 309.91 200.19
B. CASH FLOW FROM INVESTING ACTIVITIES :
Capital Expenditure on Fixed Assets, Including Capital Advances (252.04) (776.40)
Sale of Fixed Assets 51.42 103.95
Interest/ Dividend Received 10.76 18.94
(Increase)/Decrease in Non Current Financial Assets 44.06 -
(Increase)/Decrease in Non Current Assets
Net Cash Flow from / (used in) Investing Activities (145.81) (653.51)
C. CASH FLOW FROM FINANCEING ACTIVITIES :
Proceeds from Equity Share Capital Issued
Net Increase in Long Term borrowings (46.34) (175.04)
Net increase / (decrease) in working capital borrowings
Finance Cost (86.93) (82.78)
Net Cash Flow from / (used in) Financing Activities (133.27) (257.82)
Net Increase / (Decrease) in cash & cash Equivalents (A+B+C) 30.84 (711.14)
Cash & Cash equivalents at the beginning of the year 37.19 748.33
Cash & Cash equivalents at the end of the year 68.03 37.19

Note: 1) The above cashflow atatement has been prepared under the "Indirect Method" as set out in the

Accounting Standard -3 (AS 3), Cash Flow Statement.

2) Cash and Cash Equivalents comprise cash on hand, current accounts and deposits with banks.
3)Previous year's figures have been regrouped/reclassified wherever necessary to correspond with the

current year's classification disclosure.,

Date: 21.05.2022
Place : Bhavnagar

For Madhav Copper Limited

Rohitbhai Chauh

Managing Director
DIN: 06396973
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