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To, 
The Board of Directors, 

Bhanderi Infraeon Limited 

limIted ReView Report 

1 We have reviewed the statement of unaudited standalone results of 8handen Infraeon limited 
(hereinafter referred to as the 'Company'), for the half year ended 30th September, 2022 attached 

herewith bemg submitted by the Company pursuant to the requirements of Regulation 33 of the 
SE BI (llstmg Obliga tions and DIsclosure ReqUIrements) Regulat ions, 2015 

2 These statements are the responsibility of the Company's Management and have been approved by 
Its Board of Directors Our responsibility IS to Issue a report on these f inanCial statements based on 
our revIew 

3 We conducted our review In accordance with the Standard on ReView Engagement (SRE) 2410, 
"ReView of Intenm FinanCial Inform atIon Performed by the Independent Auditor of the Entity" 
Issued by the Inst itute of Chartered Accountants of India ThiS standard reqUires that we plan and 
perform the review to obtain moderate assurance as to whether the financial statemen ts are free 
of matenal misstatement A review IS limi ted pnmarlly to Inqulnes of company personnel and 
analyt ical 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 

4 Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying sta tement of unaudited finanCial results prepared In accordance 
With applicable accounting standard s as speci fi ed under Section 133 of the Companies Act, 2013 
read With Rule 7 of the Companies (Account) Rul es, 2014 has not disclosed the information 
requlfed to be di sc losed In terms of Regulation 33 of the SEBI (listing ObligatIon and Disclosure 
ReqUirements) Regulation, 2015 including the manner In which It IS to be disclosed, or that It 
con tains any matenal misstatement 

For 5 A R A & Associates, 
Chartered Accountants, 
Firm Regist ratIon No. 120927W, 

Ch.rag Shah 
Partn er 
(Membership No. 151285) 
Place Mumbal 
Date 05 .12.2022 
UDIN: 22151285BEVZQDS461 
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BHANDERIINFRACON LIMITED 

Regd. Office: B/12, Jabuka Complex, Nr. Bajrang Ashram, Below Vikas School, Nh - 8, 'Thakkarbapanagar, Ahmedabad - 382350 
CIN: L4S201GJ2004PLC04,4481, Tel No. 079 22830245 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE HALF YEAR ENDED 30TH SEPTIOMBER 2022 

(Rs in Lakhs) 

6 months 6 months 6 months 

Sr. 
Particulars 

ended ended ended Year ended --
No. 30.09.2022 31.03.2022 30.09.2021 31.03.2022 

Vnaudlted Audited Vnaudlted Audited 
Co , 

1 Income from operations 

(a) Income from operation 65.00 500.31 65.64 565.95 

(b) Other Operational Income 
Total Income frolT) Operation 65.00 500.31 65.64 565.95 

2 Expenses 

(a) Increase/decrease in stock in 
I 

trade and work in progress 50.00 273.85 -22.89 250.96 

(b) Cost of Operations 33.52 153.24 76.00 229.24 

(c) Employee Benefit Expenses 14.67 22.55 13.85 36.40 

(d) Depreciation 5.20 4.12 0.11 4.23 

(e) Other expenditure 4.45 21.78 4.47 26.25 
Total Expenses 107~84 475.54 71.54 547.08 

Profit/(Loss) from operation before other Income, Finance 
, 

3 Cost and exceptional items (1-2) (42.84) 24.77 (5.90) 18.87 

4 Other Income - 6.94 7.86 2.42 10.28 
Profit/(Loss) from Ordinary Activities t:Jefore Finance Cost 

5 and exceptional items (3+4) (35.90) 32.63 (3.48) 29.15 

6 Finance Cost -
Profit/(Loss) from Ordinary Activities after Finance Cost but 

7 before exceptional items (5-6) (35.90) 32.63 (3.48) 29.15 

8 Exceptional Items - -
9 Profit(+)/Loss(-) from ordinary activities before Tax (7-8) (35.90) 32.63 (3.48) 29.15 

10 Tax Expenses 2.70 5.57 - 5.57 

11 Net Profit(:I')/Loss(-) from ordinary activities After Tax (9-10) (38.60) 27.06 (3.48) 23.58 
12 Extraordinary Items (Net of Tax Expenses Rs. Nil) 

13 Net Profit(+)/Loss(-) for the period (11-12) (38.60) 27.06 (3.48) 23.58 
14 Paid-up Equity Share Capital (Face Value Rs.l0/-) 259.66 259.66 259.66 259.66 

Reserves Excluding Revaluation Reserve as per balance sheet 
2,112.04 2,088.44 2,069.32 2,088.44 

15 of previous accounting year 

16.i Earning per share (before extraordinary items) 
(of Rs. 10/- each) (not annualised) 

a) Basic (1.49) 1.04 (0.13) 0.91 
b) Diluted (1.49) 1.04 (0.13) 0.91 

16.ii Earning per share (after extraordinary items) 

(of Rs. 10/- each) (np~ annualised) 

a) Basic (1.49) 1.04 (0.13) 0.91 
b) Diluted (1.49) 1.04 (0.13) 0.91 

-
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I;IHANDERIINFAACON LIMITED 

Regd. Office: B/12, Jabuka Complex, Nr. Bajrang Ashram, ,elow Vikas School, Nh - 8, Thakkarbapanagar, Ahmedabad -l82350 
CIN: L45201GJ2004PLC044481, Tel No. 079 22830245 

SUMMARY OF STANDALONE ASSETS AND LIABILITIES AS AT 30TH SEPTEMBER, 202.2 

(Rs In Lakhs) 

Particulars 
As at Period A,S at Year 

Ended Ended .' 3D-Stip-22 31-Mar-22 
(Vnaudited) , (Audited) 

EQUITY AND LIABILITIES '! I , , 
1 Shareholders' Fund -

(a) Share Capital 259.66 259.66 
(b) Reserve and Surplus 2,073.44 2,112.04 

(c) Money receiv.ed against share warrants 
SI/b-total 2,333'.10 1 2,371.70 

2 Share application money pending allotment -

3 Non-current liabilities 
(a) Long- term borrowings 
(b) Deferred tax liabilities (net) -
(c) Other long-term liabilities - -
(d) Long-term provisions - -

Sub-total - -
4 Current liabilities 

(a) short-term borrowings 151.59 243.26 

(b) Trade payables 
(i) Due to Micro, Small and Medium Enterprises 
(ii) Others 186.57 399.24 

(c) Other current liabilities 213.24 233.84 

(d) Short-term provisions 5.80 5.80 
Sub-total , 551(2P 8,82.t4 -

TOTAL- EQUITY AND lIABILmES 2,890:~3P · 3,253.84 
I 

ASSETS 
1 Non-current assets 

(a) Property, Plant and Equipment 27.09 29.69 

(b) Non-current investments 34~.68 346.37 
(c) Deferred tax assets p4 0.66 
(d) Long-term loans and advances 
(e) Other non-current assets -

Sub-Total 3,1.4.01 376.72 

2 Current Assets -

(a) Current investments 
(b) Inventories 1,657.03 1,707.03 
(c) Trade receivables 
Unsecured, considered good 
(i) Outstanding for a period exceeding Six months 830.36 308.94 
(ii) Outstanding for a period less than six months 560.17 
(d) Cash and cash equivalents 15.06 20.19 
(e) Short-term loan and advances 13.84 280.79 
(f) Other current assets 

Sub-Total 2,516.29 2,877.12 

TOTAL ASSETS 2,890.30 3,253.84 

Notes: 

The above Audited results were reviewed and approved by the Board of Directors in their meeting held on 5th December 2022. The 
AlJnitor h;:u: ic;;.c;;lIpnllnmnnifipn rI:IInnrt. 

2 The entire operation of the Company relate to only one segment "Real Estate" and hence segmentwise reporting is not applicable. 

3 The company has made an investments in the partnership firm i) M/s. pharnidhar Developers, and ii) Girnari Infra. The accounts of 

·the said partnership firms are not available as on 30th September, 2022 for consideration. Hence, the share of profit from the said 
firmc: h~vp nnt nppn rnnc;:irtprpn in thic: n:u:;lIltc; . • 

4 The Company has not adopted the Indian Accounting Standards (IND AS) in terms of exemption available to the Companies Listed 

with SME Exchange. 

5 The figure of half year ended 31st March, 2022 as reported in these financial resvlts are the bala.ncing figures between the audited 

figures in respect of full finanCial year and the year to date figures upto the half Y.,ear e nded of the relevent final\Cial year. . ' ,.. 
6 Figures pertaining to previous period/year h~ been re-grouped, re-classified and' restated wherever found necessary. 

';r- " 

Ahmedabad, 05.12.2022 
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Limited Review Report 

TO THE BOARD OF DIRECTORS OF BHANDERI INFRACON LIMITED 

1 We have reviewed the statement of unaudited consolidated financial results of Bhanderl 
Infracon Limited (hereinafter referred to as the 'Company'), Its subsidiaries (collectively 
referred to as "the group") for half year ended 30th September, 2022 attached herewith being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 These statements are the 
responsibility of the Company's Management and have been approved by ItS Board of 
Directors Our responsibility IS to Issue a report on these financial statements based on our 
review 

2 We conducted our review In accordance With the Standard on Review Engagement (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 financial 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, In our opinion and to the best of our information 
and according to the explanations given to us, and based on the consideration of the report of 
other auditors on separate finanCial statements and other financial information of 
subsidiaries as referred In paragraph 3 (a) below, these consolidated half yearly results, 

a Includes the half yearly financial results of I) Bhanderl Gandhldham Projects Private 
Limited, II) Bhanderl Pethapur Projects Private Limited, III) Bhanden Talod Pnvate 
Limited, IV) Bhanden Kathwada Pnvate Limited & v) Hareram Jems and Exports Pvt Ltd 
and 

b are presented In accordance With the reqUirement of regulation 33 of the SESI (Listing 
Obligations and Disclosure ReqUirements) Regulations, 2015 

4 The company has made an Investments In the partnership firm I) Mis Dharnldhar Developers, 
and II) Glrnan Infra The accounts of the said partnership firms are not available as on 30th 

September 2022 for consolidation Hence the_same has not been conSidered In this results 
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5 We have not reviewed the finanCial results of Its subsldlanes as mentioned In paragraph 3(a) 
above, whose finanCial results reflect total revenue of Rs 1832 Lakhs and expenditure of Rs 

1426 lakhs for the half year ended 30th September, 2022 as considered In the unaudited 
consolidated financial results These finanCial results are reviewed by the other auditor whose 
reports have been furnished to us by the management Our opinion on the statement, In so far 

It'S relates to the amounts and disclosures Included In respect of these Subsldlanes IS based 

solely on the reports of the other auditors Our opinion IS not modified In respect of thiS 
matter 

For S A R A & ASSOCiates, 
Chartered Accountants, 
Firm Registration No 120927W, ,..___, 

~
/r·t,.~c/' fi I ~ ,,_ ,., _: ' ) " ~ 

~ (P ./)/ 

i l:; 
Chlrag Shah c, /'; 
Partner " 
(Membership No 151285) 
Place Mumbal 

Date 05 12 2022 

UDIN 22151285BEWAMX7027 
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BHANDERIINFRACON LIMITED 
Regd. Office: B/12, Jab~ka Comple., Nr. BaJrang ",hram, Below \IIkas $chool, Nh - 8, Thakkarbapanagar, Ahmedabad - 382350 

CIN: L45201GJ201)4PLC044481, Tel ~o. 079 22830245 
STATEMENT OF CONSOLIDATED FINANCIAL R~SyLTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2022 
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8HAND~RIINFIlt"CON UMITED I 
Regd. Office : B/12, Jabyka Complex, Nr. Balrang Ashram, Below V1kas $chool, Nh - 8, Thakkarbapanagar, Ahmedabail- 382350 

CIN: L45201G.i2004P~C0!I!I481, Tel No. 07922830245 

SUMMARY OF CONSOLIDATED ASSETS AND UABIUTIES A$ AT 30Tt.! SEPTEII!1BER, 2022 

IRs In Lakhs) 

Partlc~lars 
~ atPefJqd As at viar 

Ended Ended , 
I 3Ci;~p-22 ~ ; 31-Mar-22 

" (un.uilltedl , ' (AIlilltedl 
< EQI,JITY AN<O L1ABIUTIES 

, , '\ " 

1 Shareholders' F~nd 
(al Share capital .259.66 259.66 

(b) Reserve and Svrplus 2,096.25 2,130·14 
(c) Money received against share warrants 

S~b-total . 2,355.91 ' 2,389.80 

2 Share application money pending allotment ; . 
3 fy'Ilnorlty Interest 29.11 18.54 

4 Non-cvrrent liabilities 
(a) long- term borrowi ng~ 1,296.15 786.89 
(b) Deferred tax liabil ities (net) 
(c) Other long-term liabilities 496.41 
(d) Long-term provisions 

Sub-total 1,812.67 805.43 

5 Current liabilities 
(a) short-tel m borrowings 151.59 243.26 
(b) Trade payables 
(i) Due to M icro, Small and Medium Enterprises 
(ii)Others 186.57 ~99.24 

(c) Other current liabilities 310.11 389.05 
(d) Short-term provisions 7.25 11.25 

Sub-total ' 6.55.52 1,0;42.80 

TOTAL- EQUITY AND UABIUTIES :4,8'24. 0 4,238.03 

ASSETS 
1 Non-current assets 

(a) Property, Plant and Equipment 28.21 30.80 
(b) Non-oeurrent investments 371 .00 371.68 
(c) Deferred tax assets 1·24 0.65 
(d) Long-term loans and advances 
(e) Other non-current assets -

Sub-Total 400.45 40l.13 

2 CUrrent Assets 
(a) Current investments 
(b) Inventories 2,367.70 2,417.70 
(c) Trade receivables 

Unsecured, considered good 
i) Outstanding for period exceeding Six months 830.36 308.94 
ii) Outstanding for perJod less Six months 560·17 

(d) ca sh and cash equivalents 69.96 29.44 
(e) Short-term loan and advances 1,119.49 420.28 
(f) Other current assets 36.14 98.37 

Sub-Total ' 4,4~3:65 ' 3,83'4.90 

TOTAL ASSETS , 4,1!.2,4.10 ' 4,238.03 

Notes : 

The above Audited results were reviewed and approved by the Soard of Directors in their meeting held on 5th December, 2022. The 

Auditor has issued unmodified report. 
The entire operat ion of the Company relate to only one segment " Real Estate" and hence segmentwise reporting is not applicable. 

The Company has not adopted the Indian Accounting Standards (I NO AS) in terms of exemption available to the Companies Wsted with 

SME Exchange. 

4 The Accounts of the following subsidiaries i) Shanderi Gandhinagar Project Pvt Ltd, ii) Shanderi Pethapur Projects Pvt. Lt d., iii) 

8handeri Talod Project Pvt. Ltd., iv) Shanderi Kathawada Pvt. Ltd. & v) Hareram lems and Exp~rts Pvt. Ltd.have been consolidated. 

The company has made an investments in the partnership f irm i) Mis. Dharnidhar Develope,"", and ii) Girnari Infra . The accounts of the 

said partnership firms are not available as on 30th September 2022 for consolidation. Hence the same has not been considered in th is 

Ahmedabad, 05.12.2022 
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BHANI;lERIINFRAC;ON lIMITEO 

Reed. Office: B/12, Ja~~ka Complex, Nr. Balrang Ashram, Below Vlkas School, Nh - 8, Thakkarbapanagar, Ahmedabad - 382350 
CIN: L45201GJ2004PLCQ44481, Tel No. 079 22830245 

STATEMENT OF CASH FLOW (STANOALONE ANO CONSOLIOATEO) FOR THE HALF YEAR ENOEO 30TH SEPTEMBER,2021 
(Rs. In Lakhs) 

Standalone Consolidated 

Particulars (Unaudited Audited Unaudited Audited 

3D.Q!I.2.0.~2 31; 03.2022 30.09.202-2 • 31.03·.20l2 

A. CASH FLOW FROM OPERATING ACTiVITIES ,. ,. v· I 
. . 

Net Profit before tax and extraordinary items. (35.~) 29.15 (31.84) 39.69 

Adjustement for 
Add: Depreciation 5.20 4.23 5. 20 4.88 

Add : Changes in Reserve and Surplus 

Less: Share of Profit / (Loss) from Partnership Firm (6.83) (7.54) (6.83) (7.54) 

(1.63) 3.3 ) (1.63) (2.66) 

Operating profit before working capital changes 3 .531 25.8.4 33.47 37,\)3 

Adjustement for 
Trade Receivable 38.75 (339.48) 38.75 (402.50) 

Inventories 50.op 250.96 50.00 250.96 

Other Current Assets 62.23 
Trade Payables (212.68) 35.96 (212.67) 77.93 

Other Current liabilities (20.60) (7.39) (78.94) 6.67 

Short Term Provisions (0.17) 0.96 

Working capital changes (144.53 (59.95 (140.80[ (65.94) 

Cash Generated From Operation (182.06) (34.11)" 174.27 (28.91) 

Income Taxes Paid (3.25 (7.1 ) (4.90 , (7.69) 

A . Cash Flow From Operating Activities 185.31 41.28) 179.17 36.60 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of Property, Plant and Equipment (2.60) (33.15) (2.61) (33.15) 
Changes in Non Current Invesement 7.51 7.50 (62.82) 

Cash Flow From Investing Activities 4.91 33.15 4.89 95.97 ' 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Changes in Short Term loans and Advances 266.94 (121.45) (699.21) (156.32) 

Proceeds from Long /5hort Term' Borrowings /Liability (91.67) 110.38 914.01 105.92 

Cash Flow From Financing Activities 175.27 (11.07 214.80 50.40 

Net increase/(decrease) in cash and cash Equivalents (5.13) (85.50) 40.52 (182.97) 

Opening balance of Cash and Cash Equivalents 20.19 105.69 29.44 212.41 
Closing Salance Of Cash and Cash Equivalents 15.06 20.19 69.96 29.44 

Note: 
1. This cash flow statement has been prepared under the "Indirect Method" as set out in Indian Accounting Standard -7 '.'Cash Flow Statement". 
2. Figures pertaining to previous period/ year have been re-grouped, re-classified and restated wherever found necessary. 
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