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Independent Auditor's Review Report on Quarterly and year to date Unaudited Financial 
Results of the Company under Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 
The Board of Directors of 
VAGHANI TECHNO-BUILD LIMITED 

1. We have reviewed the accompanying Statement of unaudited financial results of Vaghani 
Techno-Build Limited (' the Company') for the quarter and nine months ended 31 11 December 
2023 (' the Statement') attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ('the Regulation'). 

2. This Statement, which is the responsibility of the Company's management and approved by the 
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. 
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 of interim 
financial statement 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 as 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. 

4. Based on our review conducted as above, 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 33 of the Listing Regulations including the manner in which 
it is to be disclosed, or that it contains any material misstatement. 
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We draw attention to the matter that there are inherent risks involved in estimating the costs 
to complete each inventory i.e. TDR development project and the future selling prices for each 
TDR development projects. There also exists uncertainty regarding the eligibility of generating 
the TDR considering the extant regulations applicable to a project which entitles the original 
owner to claim TDR in the form of Development Rights Certificate (DR() upon surrendering the 
compensation amount and complying with the conditions as may be prescribed by the Municipal 
authorities. We have relied on the management representation and the assumptions and 
estimates made by the management in this regard. The management is confident of the 
valuation technique used for deriving the valuation of inventory and the net realisable value of 
such inventory, and hence no provision for diminution in the value of inventory has been 
considered necessary by the management. 
Our report is not modified in respect of the matters mentioned in above paragraph. 

For Shah ft Taparia 
Chartered Accountants 
Firm Registration No: 109463W 

Bhavitavya Shah __) 
Partner 
M No : 190616 
UDIN : 24190616BKCGKR4709 
Place : Mumbai 
Date : 12th February, 2024 
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