
 

 

 

    

January 21, 2026 

To,  

National Stock Exchange of India Limited  

Exchange Plaza,  

Bandra-Kurla Complex,  

Bandra (E),  

Mumbai - 400051 

Dear Sir/Ma’am, 

Sub: Clarification on Financial Results submitted on November 14, 2025 

 

This is with reference to your e-mail regarding the Outcome of Board Meeting – Financial Results submitted 

to the Exchange on November 14, 2025, for Chavda Infra Limited, wherein certain observations have been 

raised. 

 

In this regard, we respectfully submit the following clarifications: 

 

1. Format of Financial Results / Disclosure for Utilization of Issue Proceeds 

 

We submit that the financial results were prepared and enclosed strictly in accordance with the 

format prescribed under the Companies Act, 2013 read with Schedule III and applicable Indian 

Accounting Standards. 

 

Further, the disclosure pertaining to utilization of IPO proceeds was duly submitted by way of a 

Statement of Deviation(s) for the half year ended September 30, 2025, which was uploaded with 

the Exchange on November 14, 2025. For ease of reference, the said statement is being enclosed 

once again along with this clarification letter. 

 

2. Signing of Financial Results 

 

The financial results submitted to the Exchange were duly signed by Mr. Mahesh Chavda, 

Chairman and Managing Director of the Company, who is the authorized signatory empowered by 

the Board of Directors to sign and submit the financial statements on behalf of the Company. 

 

3. Comparative Figures in Cash Flow Statement 

 

The comparative figures for the corresponding period ended September 30, 2024 have been duly 

disclosed in the Cash Flow Statement, in compliance with Schedule III of the Companies Act, 2013 

and applicable Indian Accounting Standards. 

 

In view of the above, we submit that the financial results uploaded on November 14, 2025 are complete and 

in compliance with the applicable statutory and regulatory requirements. 

 

We request you to kindly take the above clarifications on record. 

 

Thanking you. 
 

Yours faithfully,  

For, Chavda Infra Limited 
 
 

 
Mahesh G Chavda 
Chairman and Managing Director 
DIN No. - 06387556 

 











 

Date: November 14, 2025 

To, 
National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra-Kurla 
Complex, Bandra (E), 
Mumbai - 400051 

 
Dear Sir/Madam, 

 
Sub.: Statement of Deviation or Variation under Regulation 32(1) of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
read with SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/2023/120 
dated July 11, 2023 

 
Pursuant to Regulation 32 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, please note that there is no deviation / variation in 
the utilization of proceeds as per the objects stated in the Prospectus dated 
September 15, 2023 for Initial Public Offerings (“IPO”) of the Company. 

 
We enclose herewith the Statement of Deviation or Variation for the half year ended 
30th September, 2025 as reviewed by the Audit Committee and taken on record by 
the Board of Directors of the Company at their respective meetings held on 14th 
November, 2025. 
 
Pursuant to NSE Circular No. NSE/CML/2025/23 the certificate indicating the utilisation of 
the issue proceeds certified by Statutory Auditor of the Company, M/s. Talati & Talati LLP, 
Chartered Accountants, (Firm Registration No. 110758W/W100377), which is being approved 
by the Audit Committee has been also enclosed herewith. 

 
Kindly take the same on your record and acknowledge the receipt.  

This is for your reference and record. 

For, Chavda Infra Limited 

 

Mahesh Gunvantlal Chavda 
Chairman and Managing Director 
DIN: 06387556 

 
 
 
 
 
 
 
 
 



STATEMENT OF DEVIATION / VARIATION IN UTILIZATION OF FUNDS RAISED

Name of listed entity Chavda Infra Limited

Mode of Fund Raising Public Issue / Rights Issues
/ Preferential Issues / QIP / 
Others

Date of Raising Funds September 20, 2023
Amount Raised (Rs. in Crores) Rs.43.26 Crores
Report filed for Quarter/Half Year ended 30th September, 2025
Monitoring Agency Applicable / Not Applicable
Monitoring Agency Name, if applicable Not Applicable
Is there a Deviation / Variation in use of funds raised Yes / No
If yes, whether the same is pursuant to change in terms of a
contract or objects, which was approved by the shareholders

Not Applicable

If Yes, Date of shareholder Approval Not Applicable
Explanation for the Deviation / Variation Not Applicable
Comments of the Audit Committee after review Not Applicable
Comments of the auditors, if Not Applicable
Objects for which funds have been raised and where there has
been a deviation, in the following table:- 
Original Object Modified 

Object, 
if any

Original 
Allocation 
(Rs. in 
Crores)

Modified 
allocation, 
if any

Funds 
Utilised 
(Rs. in 
Crores)

Amount of 
Deviation/ 
Variation for 
the quarter 
according to 
applicable
object

Remarks if 
any

Working Capital 
requirements

NA 27.00 NA 27.00 NA -

General Corporate 
Purposes

NA 10.80 NA 10.80 NA -

Issue related
expenses

NA 5.46 NA 3.49 NA -

Deviation or variation could mean:

(a) Deviation in the objects or purposes for which the funds have been raised or
(b)Deviation in the amount of funds actually utilized as against what was originally 

disclosed or
(c) Change in terms of a contract referred to in the fund-raising document i.e. 
prospectus, letter of offer, etc
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