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Independent Auditor’s Review Report on Standalone Unaudited Quarter ended Financial Results of 
Mauria Udyog Limited pursuant to the Regulation 33 of SEBI (Listing Obligation and Disclosures 
Requirements) Regulations, 2015 (as amended) 
 
 
To  
The Board of Directors  
Mauria Udyog Limited 
 

Qualified Opinion 
 

I. We have reviewed the accompanying Standalone Financial Results (“the Statement”) of Mauria Udyog 
Limited (‘the Company’) for the quarter ended 30 June 2026, 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 (“Listing Regulations”) including relevant circulars issued 
by the SEBI from time to time.  

 

II. The Statement which is the responsibility of the Company’s management and approved by the 
Company’s Board of Directors, has been prepared in accordance with recognition and measurement 
principles laid down in Indian Accounting Standard – 34 “Interim Financial Reporting” as prescribed 
under Section 133 of Companies Act, 2013 (“the Act”) read with relevant rules issued there under and 
other accounting principles generally accepted in India is in compliance with the presentation and 
disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from time to time. Our 
responsibility is to express a conclusion on the Statement based on our review. 

 
III. We conducted our review of the Statement 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. 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 the Standards on Auditing specified under section 143(10) of the Act, 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. 

 

IV. Based on our review conducted as above and according to the explanation given to us, except for the 
effects/ possible effects of the matters described in the Basis for Qualified Opinion section of our report, 
the aforesaid Statement, prepared in accordance with the recognition and measurement principles laid 
down in Ind AS 34, prescribed under Section 133 of the Act, and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in accordance with the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
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Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

 

Basis of Qualified opinion 
 

I. The Company has classified its investments in unquoted equity shares of other entities to be Fair Valued 
through other comprehensive income (FVTOCI). However, it has not obtained/ carried out fair valuation 
of such unquoted equity shares. The impact of fair valuation cannot be ascertained. 

 
II. The Company has not used expected credit loss model to assess the impairment loss or gain on trade 

receivables as required by Ind AS 109 “Financial Instruments”. The impact of such non-compliance cannot 
be ascertained. However, the Company has made a provision of Rs. 3,924.43 Lacs against doubtful trade 
receivables. 

 
III. The Company had entered into certain transactions with Amrapali Group of Companies in past years. In 

consequent to which forensic audit was conducted as per the Directions of Hon’ble Supreme Court of 
India to look into transactions between Amrapali Group of Companies and Sureka Group of Companies. 
After which the Hon’ble Supreme Court vide its order No. Writ Petition{s}(Civil) No. 940/2017 dated 2 
December 2019 had directed M/s Jotindra Steel & Tubes Limited and Mauria Udyog Limited including 
associated companies and Directors viz Mr. Navneet Kumar Sureka and Mr. Akhil Kumar Sureka to deposit 
Rs. 16,700 lacs. In response to the order of the Hon’ble Supreme Court, it had filed an application on 
December 9, 2019 before the Hon’ble Supreme Court to accept the title deeds of immoveable properties 
belonging to Sureka family members and associate companies (based on latest valuation report) worth 
amounting Rs. 16,897 lacs net of incumbency amount of Rs. 3,934 lacs including Properties amounting 
Rs. 10,182 lacs belonging to Mauria Udyog Limited. 
 
In the financial year 2019-20, the Company has charged Rs. 1,500 Lacs in the Statement of Profit and Loss 
against the above matter on an estimated basis and reduced the value of properties (property which is 
deposited to Hon’ble Supreme Court). 
 
The Company has neither provided for liability against this matter nor any amount has been shown as 
contingent liability as required by Ind AS 37 “Provisions, Contingent Liabilities and Contingent Assets”. 

 

Emphasis of Matter 
 

I. We draw attention to note 7 to the Statement, which describes the classification of disputed and long 
outstanding trade receivables as non-current aggregating Rs. 6,311.86 Lacs (net of provision of Rs. 
3,924.43 Lacs) wherein the management has explained the reasons for not writing off/ provided for such 
receivables.  
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II. We draw attention to note 9 to the Statement, which describes that the Company has received final 
order from Security & Exchange Board of India (SEBI) dated 30 June 2026 which imposed certain 
restrictions/penalties. The management has explained the reasons for not recording liability for the 
amount so sought in the order. 
 

III. We also draw attention to Note 10 to the financial statements, which explains the reasons for no 
execution of assets held for sale amounting to Rs. 1,865.31 lacs, against which advances of Rs. 4,011.36 
lacs have been received towards such assets held for sale. 

 
Our opinion is not modified in respect of these matters. 

 
 
For NKSC & Co. 
Chartered Accountants 
ICAI Firm Registration No. 020076N 
 
 

Priyank Goyal 
Partner  
Membership No.: 521986  
UDIN: 26521986ZPIFRC3057 
 
Place: New Delhi 
Date:  07 August 2026 
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Independent Auditor’s Review Report on Consolidated Unaudited Quarter ended Financial 
Results of Mauria Udyog Limited pursuant to the Regulation 33 of SEBI (Listing Obligation and 
Disclosures Requirements) Regulations, 2015 (as amended) 
 

To 
The Board of Directors 
Mauria Udyog Limited 
 

Qualified Opinion 
 

I. We have reviewed the accompanying Consolidated Financial Results (“the Statement”) of Mauria 
Udyog Limited (‘the Holding Company’) and its subsidiaries Strawberry Star India Private Limited, 
Bihariji Highrise Private Limited and Bihariji Properties Private Limited (the Holding Company and 
Subsidiary together referred to as “the Group”) for the quarter ended 30 June 2026, 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 (“Listing 
Regulations”) including relevant circulars issued by the SEBI from time to time.  

II. The Statement which is the responsibility of the Group’s management and approved by the Holding 
Company’s Board of Directors, has been prepared in accordance with recognition and measurement 
principles laid down in Indian Accounting Standard – 34 “Interim Financial Reporting” as prescribed 
under Section 133 of Companies Act, 2013 (“the Act”) read with relevant rules issued there under 
and other accounting principles generally accepted in India is in compliance with  the presentation 
and disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from 
time to time. Our responsibility is to express a conclusion on the Statement based on our review. 

III. We conducted our review of the Statement 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. 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 the Standards on Auditing specified under 
section 143(10) of the Act, 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.  

 

http://www.nksc.in/
http://www.nksc.in/
mailto:info@nksc.in
mailto:info@nksc.in


 NKSC & Co. 
Chartered Accountants 

Unit no. 9, Third Floor, Pearls Omaxe Tower, 
Netaji Subhash Palace, Pitampura, Delhi – 110034 
     www.nksc.in 

 info@nksc.in 
 011 – 4566 0694 

We have also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 
date 29 March 2019 issued by the SEBI under Regulation 33(8) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended), to the extent applicable. 

IV. Based on our review conducted as above and according to the explanation given to us, except for 
the effects/ possible effects of the matters described in the Basis for Qualified Opinion section of 
our report, the aforesaid Statement, prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34, prescribed under Section 133 of the Act, and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
accordance with the requirements of Regulation 33 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. 

Basis of Qualified opinion 

I.    The Holding Company has classified its investments in unquoted equity shares of other entities 
to be Fair Valued through other comprehensive income (FVTOCI). However, it has not obtained/ 
carried out fair valuation of such unquoted equity shares. The impact of fair valuation cannot be 
ascertained. 

II.    The Holding Company has not used expected credit loss model to assess the impairment loss 
or gain on trade receivables as required by Ind AS 109 “Financial Instruments”. The impact of 
such non-compliance cannot be ascertained. However, the Holding Company has made a 
provision of Rs. 3,924.43 Lacs against doubtful trade receivables. 

III. The Holding Company had entered into certain transactions with Amrapali Group of Companies 
in past years. In consequent to which forensic audit was conducted as per the Directions of 
Hon’ble Supreme Court of India to look into transactions between Amrapali Group of 
Companies and Sureka Group of Companies. After which the Hon’ble Supreme Court vide its 
order No. Writ Petition{s}(Civil) No. 940/2017 dated 2 December 2019 had directed M/s Jotindra 
Steel & Tubes Limited and Mauria Udyog Limited including associated companies and Directors 
viz Mr. Navneet Kumar Sureka and Mr. Akhil Kumar Sureka to deposit Rs. 16,700 lacs. In response 
to the order of the Hon’ble Supreme Court, it had filed an application on December 9, 2019 
before the Hon’ble Supreme Court to accept the title deeds of immoveable properties belonging 
to Sureka family members and associate companies (based on latest valuation report) worth 
amounting Rs. 16,897 lacs net of incumbency amount of Rs. 3,934 lacs including Properties 
amounting Rs. 10,182 lacs belonging to Mauria Udyog Limited. 

In the financial year 2019-20, the Holding Company has charged Rs. 1,500 Lacs in the Statement 
of Profit and Loss against the above matter on an estimated basis and reduced the value of 
properties (property which is deposited to Hon’ble Supreme Court).  
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The Holding Company has neither provided for liability against this matter nor any amount has 
been shown as contingent liability as required by Ind AS 37 “Provisions, Contingent Liabilities 
and Contingent Assets”.  

Emphasis of Matter 

I. We draw attention to note 7 to the Statement, which describes the classification of disputed and 
long outstanding trade receivables as non-current aggregating Rs.6,311.86 Lacs (net of provision of 
Rs. 3,924.43 Lacs) wherein the management has explained the reasons for not writing off/ provided 
for such receivables.  

II. We draw attention to note 9 to the Statement, which describes that the Holding Company has 
received an final order from Security & Exchange Board of India (SEBI) dated 30 June 2026 which 
imposed certain restrictions/penalties. The management has explained the reasons for not 
recording liability for the amount so sought in the order. 
 

III. We also draw attention to Note 10 to the financial statements, which explains the reasons for no 
execution of assets held for sale amounting to Rs. 1,865.31 lacs, against which advances of Rs. 
4,011.36 lacs have been received towards such assets held for sale. 

Our opinion is not modified in respect of these matters. 

Other Matters 

I. The Statement includes the interim financial results of three subsidiaries, whose interim financial 
results reflects total revenues of Rs. 0.00 lacs, net profit after tax of Rs. (0.18) lacs, total 
comprehensive income of Rs. (0.18) lacs and for the quarter ended 30 June 2026, as considered in 
the Statement, which have not been reviewed by their auditors, and have been furnished to us by 
the Holding Company's management. Our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of these three subsidiaries, are based solely on such 
management certified financial information. According to the information and explanations given 
to us by the management, this interim financial information are not material to the Group.  
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Our opinion is not modified in respect of this matter with respect to our reliance on the work done 
by and the reports of the other auditors. 
 

 
For NKSC & Co. 
Chartered Accountants 
ICAI Firm Registration No. 020076N 
 
 

 
Priyank Goyal 
Partner  
Membership No.: 521986  
UDIN: 26521986JOKXOW8021 
 
Place: New Delhi 
Date: August 07, 2026 
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