To,

General Manager

Listing Compliance Department j
BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street,

Mumbai - 400 001

Security Id: MADHAVIPL Scrip Code: 539894

Dear Sirs,

Madhav Infra Projects Limited

CIN : L45200GJ1992PLCO18392
Madhav House, Plot No. 4

Near Panchratna Building
Subhanpura, Vadodara-390 023
Telefax : 0265-2290722
www.madhavcorp.com

Date: November 13, 2020

Sub: Submission of Financial Results under the Regulation 33 of the SEBI (LODR)

Regulations, 2015

Pursuant to Regulations 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we hereby informed that the Board of Directors of the Company, in their
Board Meeting held today, i.e. on November 13, 2020, at the registered office of the Company
situated at Madhav House, Plot No- 04, Nr. Panchratna Tower, Beside Amul Apartment,
Subhanpura, Vadodara — 390 023, which was commenced at 04:00 P.M. and concluded at

4:45P.M. have;

(i) Approved and taken on record the Standalone and Consolidated Un-Audited
Financial Result for the half year ended on September 30, 2020 along with the

Limited Review Report.

Kindly take the same on your record and oblige us.

Thanking you.

For, Madhav Infra Projects Limited

Ashok hurgz/

Chairman
(DIN: 00003617)
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Independent Auditor’s Review Report on Unaudited Quarterly and Year to Date
Standalone Financial Results of MADHAV INFRA PROJECTS LIMITED pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulation, 2015, as amended

TO
THE BOARD OF DIRECTORS OF
MADHAYV INFRA PROJECTS LIMITED

1. We have reviewed the accompanying Statement of unaudited standalone financial
results of MADHAV INFRA PROJECTS LIMITED (the “Company”) for the quarter ended
September 30, 2020 and for the year to date period from April 1, 2020 to September
30, 2020 ("the Statement') being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended.

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 read with relevant rules issued thereunder and other
accounting principles generally accepted in India. Our responsibility is to issue a
report 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 Statement is 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.

4. Based on our review conducted as above, and subject to Note no. 5 and 6 stated
below in report, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the applicable Indian
Accounting Standards (Ind AS) as prescribed under section 133 of the Companies
Act, 2013 read with rules issued thereunder and other recognised accounting

~._practices and principles generally accepted in India, has not disclosed the

%\formatuon required to be disclosed in terms of the regulation, read with the

\
!

rcular, including the manner in which it is to be disclosed, or that it contains any
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5. We draw attention to Note No. 5 of the accompanying result regarding treatment of
Non-Cumulative Preference Shares of Rs.10/- each fully paid up. The board of
directors had at their meeting, approved for changes/variance in term Non-
Cumulative Preference Shares of Rs.10/- each fully paid up. The same was subject to
approval of shareholder. However, resolution pertaining to above matter has not
been presented in the Annual General Meeting of the company held on 30.09.2019.
The company has not ascertained the effect of the Non-Cumulative Preference
Shares of Rs.10/- each fully paid up as per Ind AS 109 Financial Instruments. No
effect for the above-mentioned matter has been given to the financials result for
quarter ended 30t September 2020.

6. We draw attention to Note No. 7 of the accompanying result in respect of non-
ascertainment & non provision of Deferred Tax Liability as per Ind AS 12 Income

Taxes.

FOR CHANDRAKANT & SEVANTILAL & J.K. SHAH & CO.
Chartered Accountants
FRN: 101676W

AL

|/ H.B.Shah
'M.no: 016642

UDIN: 20016642AAAACT1716

Place: Vadodara
Date: 13/11/2020
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i T U Audited Finamntial fesully Jor thi quarter and Rall year eilvd an Septemier 10, $000

LR, i Lakhl
PANTICD QUARTER ENDED HALF YEAR ENDED YEAR EXDED QUARTER EXDED HALF YEAR EXDERD YEAR ENDEDR
30-09-2020 | 30-06-2020 | 36-09-2019 | I0-09-2020 | 30.-09-2019 | 31-03-2000 | 30-09-2020 30-06-2020 | 30-09-2019 | 30092020 | 300%zo19 | 31037020
| A Date of start of reperiing guarter, - 01042028 | 01-87-200F | Oi-04-2020 | 01-04-200% | 01-04-201% | 61-07-2020 | 01042070 | 01-07-2019 | 01-042020 | 01-042019 | 01-04-2019 |
B Date ol gnd of reporting guarter] 30-09-2000 | 30.06-2020 | 30-05-2019 | 30-09-20z0 | 30-09-2019 | 31.03-2020 | 30-09-2020 | 30.06-2000 | 30-09-2019 | 30092000 | sogezois | 31-03-2070 |
C ‘Whether peiuits are sedited or unaudited) Un-audited Audited Ln-asdited Andited
- Neture of Report] Standal Cansulidated
|Part i
1 _|Revenoe From Operatic
Mt gaies oy Reveoee from Operatha 404570 261528 SETEAT hesad | 1¥i80 2003877 411047 LETZI0 581113 678277 11528 61 | 2035348
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| 2 [Dther income 3339 IE 8BS I5T.84 13235 1465 1865 90 380 311 16439 43271 ME L9 2EE 36 |
3 [Total Income [ 1+2] 4.1431.0% 265414 5.836.31 879723 1171949 |  T1eweT 4,.204.07 FRITET 599552 601548 | 1227730 2322184
3], [Cost of muteriais consumed 179661 162570 119274 152231 4,157.20 87160 179661 182570 LI9ZB1 | 365251 4157.27 BI7268 |
Construction Expencen 59159 52478 67514 L1632 LizL T8 p 5916 52651 GTL45 1Li1mis LAZE 12 A064.14

Parchases of stock-an-trade
Charsges in mveniones af fenished joode, work i progsest and

H ack-ln-trade £9463 {336.08] L7307 15855 207430 [ FER ] 494 63 (336.08) LT¥0IT 15855 207430 [ 5t ]
e} {Employre benofit expense 41520 35558 ABE &0 Hisie [FIFH 181453 A4i0d Al 60 0257 84858 B2 1LARR G |
) |Finance conts THE 08 70568 BOLET LABD 76 151506 1 HO4 71186 EF98% 151595 L674.70 341557
] | Depreciation ani amanisation expe 4,_3125 @.Iﬁ 51377 63,41 L147.54 Lllﬁ.u @?ﬂ A7 55 b O 99 25 l.m LIBGST
(K1 {00tk Eapenpe Z1h 74 1EEAS ZOLA 15479 503 [HEH FITIT] 14092 FEFNE] 35993 437,58 S04 35 |

Totzl 479216 37032 5.666.41 852028 11, 54014 2128507 485075 A,771.06 SBT1.37 1197348 | 2165527 |
5_|Profit/ {Loss) befare exceptional itemy and tax {1-4] [64507)]  [107398) 16960 | [1,72105) wias | ueiese ) (edeeml (1 1ass] | ) 303.82 156656 |
6 itmal (ke - - - . . - . - . 5 = 5
¥ Ml}lhﬁ]hﬁriml!-ﬂ (64907} {1,073.98) 16990 [1,723.05) 'I.!!‘;.!:S !.!Ii.l"l‘ ‘ﬂ!l! t'l&!l.iil 11815 ‘!‘Tﬂ.!iﬂ m | 156656 |
8 _|Tax Expense -

[il_[Current Tax ; . 2580 - 2954 : 741 : 3195 Taz 7.42 ]
] |Earhor years' Tax 205 ; : Zis : LA 58 EXT] : - 1381 v 640,56 |
[it]} [Pefrrred Tax 40611 g . = 5 -

[ mprnnffmi]mmg-_f {65L12]]  [107395) 14450 {1,725.10) 159,61 454,72 [667.491] ﬂnﬂﬁléﬁl 8620 | [1779.56] 296,40 413.16
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1?53]"

Mar Lantroling b - - - - - . [13.5.11 I [ERL| (514
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10 jihker ensivie Il 1) - - B ‘ . . u ' s f s .
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1y |Farnings per Share of #8. 1 each from June Guarter, 2020
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I {The dhove bescits weed cevigwed by the Audit comanttes and approved by the Boord of Directdes of the Company at its meeting held on Sovermber 12, 2020, The Statutary Auditoes carried out limited review report
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Pravisipn of Deferred Tax Liabifitles ffgsets shall be madeas the ond of the Year.

-

The prior perivd figures have been rrgrl;:upnd aned reclassified; whereenr necessary.

£

e TrveyHirs can abso view o Financiad Besfts an Bie Stock Bxchange wihsite fvons bspindfaoom} and om th Coanpany’s wirbigite [wwie madhdvoorpeoin],

Date - Movember £, 2020
Place:- Vadodim

Far, Madhav Infra

Limited

s

ok Khutrana
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Statement of Assets and Llﬂ:lilitleé; for the half vear ended on September 30, 2020

[ Rs. in Lakh)

Place:= Yadodara

HALF YEAR HALF YEAR
:{R} PARTICULARS YEAR ENDED ENDED YEAR ENDED
% 30-09-2020 | 31-03-2020 | 30-09-2020 | 31-03-2020
A Date of start of reporting half year/ year| 01-04:2020 | 01-04-2019 | o1-0s-2020 | o1-04-2019
B Date of end of reporting half vear/ year 30-09-2020 | 31-03-z020 | 3p0-00-2020 | 31-03-2020
{: Whether results are audited or unaudited| Un-apdited Audited Un-audited Audited
D | Mature of Report Standalene Conselidated
1 |ASSETS
1 _iNon-current Assets
{a} tProperty Plantand Equipment 1451598 1554582 1567132 1593142
ih] |Other Intanpible Assets 1:300.83 132817 188144 156449
{c} |capital work-in-progress . . . -
[d) |Financial Aszets
(i} Investments 127.14% 122.01 127.14 12207
(5] Other Financial Assets 2,194.04 224041 2 1904 e d|
{e] pinvestment in subsidiaries & associates 4537.49 3 85e482 371177 AL o
[e} [Othet Non-current Assets 38476 48420 38476 484:20
[g) {Deferved Tax Assets - - - -
Sub-total Non-current Assets 23,360.24 23.578.03 2407052 A 04H50
£ fCurrent Assets
[2} llnventories FAHZ20 B349.46 7.o18.62 36206
| {h] IFimancist Assers = 3
{1} Trade Receivables T722:20 B a602 7 803.05 BAHA
(i) Cash and Cash Equivalents B1.31 4399 12532 1324
{#1] Other Balances with Benks 334421 230668 334421 220664
(iv] Loans 206,01 26187 209,10 264210
(v} Other Financial Assets 11503 419,34 Ti504 093
fed jCurrent Tax Asdets (Net) A79.08 1221908 37130 1, 18607
{d] |Other Current Assets 5,230.55 459951 5,316,149 454130
Sub-total Corrent Assets 24 569.58 25338.85 2480287 2549715
TOTAL - ASSETS i 47 92982 48,916.87 4887339 49, 545.65
H | EQUITY AND LIABILITIES
1 _{Equity
() |Equity Share Capltal LEET.RS 576583 7.687.55 5765485
{h] |Other Equity 467748 B32429 482186 HokDAA
Equiry actributable 1o equity holders of the Parent 1236503 14.090.12 12.50%.41 14172532
{e) {Non Controbing Inberest - - 13881 14794
Sub-total Equity 12.36 5.03 14,090.12 1264822 1432026
_& |Non-current Liabilities
[a) |Fimancial Ligbilithes
[i} Boroowings 18,096,249 1827460 1836148 LIRS0
_[b] [Deferted Tax Liabilities 15449 15449 148.39 1ARITE
L) |Other Non-current Liahilities 303243 B71.45 303743 B71.45
(e} |Provisions . -
Sub-total Non-current Liabilities 231.283.15 19,300.62 21,542.30 19,527.35
3 [Current Liabilities
fa] [Floancial Liabilities
[i} Borrowings 5920038 795289 5092313 704324
(i) Trade Pavables i - - - i
total outstanding dueof Micro Enterprises and Small Enterptises 0.06 19,23 0.06 1923
total eutstanding dues of crediors other than Micro Enterprises and Small 4 27043 5. 14940 4311584 5177490
[uiipther Fimanclal Lisbilitles 290322 189077 296813 193121
{b) jother Current Liabilities 117855 S13.H4 1,475.74 SHE4
Sub-total Current Liabilittes] 14 28164 15.526.13 Le6H2E7 | 15.60598.03
TOTAL - EQUITY AND LIABILITIES . 47,929,082 AB,916.87 48,873.39 49 54565
Notus: |
1 |Theprior period Ggures have heen regrouped and reclassified, whedever necessarny. Fal
For, Madhay Infra me
)
shok Khurana
Date:- November 13, 2020 Directar
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Statement of Cash Flow far the half vear ended on September 30, 2020

[ Rs. in Lakh)

i HALF YEAR HALF YEAR
:E PARTICULARS | ENbE?i} mR ENDED crenly YEAR ENDED
30-09-2020 31-03-2020 F0-09-2020 31-03-2020
A Date of start of reparting half year/ yoar] 01-04-2020 01-04-2019 01-04-2020 01-04-2019
[ Date of end of reporting half year/ year] 30-09-2020 | 31-03-2020 | 30-09-2020 | 31-03-2020
C Whether results are audited or upaudited] Un-audited Audited Un-audited Audited
1) Nature of Report Standalone Consolidated
A |CASH FLOW FROM OPERATING ACTIVITIES:
Met Profit Before Tax and Extraordinary ltems [1L723.04) 1,616.59 {1.708.:34) 1,566.57 |
Adjustments for;
- Depreciationand amortisation expenses G63.40 231608 955,24 2.A06.97
Interest paid 148977 3,379.88 1,515.85 3415497
___|-Interest Recelved [102.14] [276.11) [102.39) [E7e14)
Logs J{Profit) on Sales of Fixed Assets B.94 7.29 H.04 749
Capital gain on Sales of Investment . [7.87) i [7a7)
- Dividend Received - - - -
2,359.97 542007 242074 K526.21
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 636,93 703667 T12.40 T092.78
Adjustments [or;
__|=Trade and Dther Receivable 1,148.40 1,635.10 107371 204252
- Trade Pavables & Gther labilites 2.949.00 (9.841.68) 3205498 [9,199.81
== 4.097.40 [8,205.78) 4.278.69 (#.157:29)
CASH GENERATED FROM OPERATION 4,734.33 (1,169.11) 4,991.09 {64.51]
- Income Tax 839.556 (132.32) q410.92 f12a.50)
NET CASII FROM OPERATING ACTIVITIES 5,574.29 (1.301.43) 5802.01 [19:4.51)
B |CASH FLOW FROM INVESTING ACTIVITIES
- Purchase of Fixed Assets [224.15] [(799.85] [2en)] 1 (799.65)
= Bates of Fized Assets .00 21.90 9.0 21.90
| [Purchase}/Sales of Investments [685. 707 1057 [475.27) [FO7 44)
Profit / (Loss) on saleof Investments - 7.47 =
- Purchase of Term Deposits [1037.53) -
Proceeds from maturity of Tecm Depoasits - 745,11 = *
- Interest Received 14214 Zia1l 102.39 216,14
= Adjustment of Assets -Lisbiiities -admission & omission of Subsidiaries - - [453.00) 1.657.03
NET CASH USED IN INVESTING ACTIVITIES (1,836.24) 261.90 (1,041.58) A47.94
T |CASH FLOW FROM FINANCING ACTIVITIES ="
-Non Controlling interest - - {9.19) qyﬁ;w]
- Share Capital - - . -
- Horrowings {Long term & Short term) [2.210.96) 370242 (2 205.65]) 1. 428,63
- Interest paid (148977} [3.379.88]) [1.515.55] (3415497
NET CASH IN FINANCING ACTIVITIES (3,700.73) 32234 {3,730.93) [2,012.73)
MET INCREASE IN CASH AND CASH EQUIVALENTS 37.32 {71718} 1. 0529.50 [1,759:30)
CASH AND CASH EQUIVALENTS AS AT THE BEGINNING OF THE YEAR %399 761.17 2.439.92 4195921
CASH AND CASH EQUIVALENTS AS AT THE HALF YEAR ENDED £1.31 13.99 346042 2:439.97

Notes:

1 |The statement of cash low s prepared in accordance with'the format prescribed as per Ind AS 7.

activities. In Part - 8 & In Part - C figures in bracket indicates cash outflows.

2 |in Part- A of the cash Now statement, figures in bracket indicates deductions made from the Net Profit for deriving the net cash flow fram operating

Date - November 13,2020
Mace:- Vadodara

For, Madhav Infra Pr

[DIN: 000036 1T]

Limited

Birector
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Independent Auditor’s Review Report on Unaudited Quarterly and Year to Date
Consolidated Financial Results of MADHAV INFRA PROJECTS LIMITED pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation,
2015, as amended

TO

THE BOARD OF DIRECTORS OF
MADHAYV INFRA PROJECTS LIMITED

1.

We have reviewed the accompanying statement of unaudited consolidated financial
results of MADHAV. INFRA PROJECTS LIMITED (hereinafter referred to as the ‘Holding
Company”) and its subsidiaries (Holding Company and its subsidiaries together
referred to as “the Group”), and its associates and its joint ventures for the quarter
ended September 30, 2020 and for the year to date period from April 1, 2020 to
September 30, 2020, attached herewith, being submitted by the Holding Company
pursuant to the requirement of Regulation 33 of the Securities and Exchange Board
of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (‘Listing Regulations’).

This Statement, which is the responsibility of the Holding 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 read with relevant rules issued thereunder and other
accounting principles generally accepted in India. Our responsibility is to issue a
report on the Statement based on our review.

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 Statement is free of material
misstatement. A review is limited primarily to inquiries of Holding Company’s
personnel and analytical procedures applied to financial data and thus provides less
assurance than an audit. We have not performed an audit and accordingly, we do
not express an audit opinion. ANT/
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4. The Statement includes the results of the following entities:

l. SUBSIDIARIES:

1. Ml Solar (l) Private Limited

2. Badi Baktara Toll Private Limited

3. Madhav Industrial Park Private Limited

4. Madhav Renewables Private Limited

5. Madhav Urja Private Limited

6. Madhav Heights Private Limited

7. RB Realestate Private Limited

8. Madhav (Aaron Sindh Road) Private Limited

L. ASSOCIATES:
9. Mansha Textiles Private Limited

ll. JOINT VENTURES:

10. M/S Eagle Infra India Limited - M/S Madhav Infra Project s Limited
11. Madhav Infra Projects Itd. - M/S M. S. Khurana Engineering Limited
12. Madhav Infra Projects Itd-Eagle Infra India Limited

13. Madhav Infra Project Ltd .- Chetak Enterprise Limited

5. Based on our review conducted as above, and subject to Note no. 9 and 10 stated
below in report, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the applicable Indian
Accounting Standards (Ind AS) as prescribed under section 133 of the Companies
Act, 2013 read with rules issued thereunder and other recognised accounting
practices and principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of the regulation, read with the
circular, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

6. We did not review the interim financial statements of eight subsidiaries included in
the consolidated unaudited financial results, whose interim financial statements
reflect total assets of X 15.76 crores as at September 30, 2020, total net profit/ (loss)
after tax of X (0.045) crore and X 0.078 crore, total revenues of X 1.182 crore and X
1.755 crore and total comprehensive income X 1.182 and X 1.755 for the quarter
ended September 30, 2020 and for the year to date period from April 1, 2020 to
September 30, 2020, respectively. These unaudited financial statements as approved

by the board of Directors of the company have been furnished to us by the

‘ smanagement and our opinion on the Statements in so far as it relates to the

"H;kg“amounts and disclosures included in respect of these subsidiaries is based solely on

. "*/such approved unaudited financial statements.
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7. We did not review the interim financial statements of one Associate wherein Group's
share of net profit/(loss) after tax of X (1.262) crore and X (1.879) crore for the quarter
ended September 30, 2020 and for the year to date period from April 1, 2020 to September
30, 2020, respectively. These unaudited financial statements as approved by the board
of Directors of the Associates have been furnished to us by the management and our
review on the Statements in so far as it relates to the amounts and disclosures
included in respect of this Associates is based solely on such approved unaudited

financial statements.

8. We did not review the interim financial statements of four Joint Ventures wherein
Group's share of of net profit/(loss) after tax of X 0.0705 crore and X 0.1386 crore for
the quarter ended September 30, 2020 and for the year to date period from April 1,
2020 to September 30, 2020, respectively. These unaudited financial statements as
approved by the Principal Officer of the joint ventures have been furnished to us by
the management and our review on the Statements in so far as it relates to the
amounts and disclosures included in respect of this joint ventures is based solely on
such approved unaudited financial statements.

Our report on the Statement is not modified in respect of our reliance on the interim
financial information/ results certified by the management.

9. We draw attention to Note No. 5 of the accompanying result regarding treatment of
Non-Cumulative Preference Shares of Rs.10/- each fully paid up. The board of
directors had at their meeting, approved for changes/variance in term Non-
Cumulative Preference Shares of Rs.10/- each fully paid up. The same was subject to
approval of shareholder. However, resolution pertaining to above matter has not
been presented in the Annual General Meeting of the company held on 30.09.2019.
The company has not ascertained the effect of the Non-Cumulative Preference
Shares of Rs.10/- each fully paid up as per Ind AS 109 Financial Instruments. No
effect for the above-mentioned matter has been given to the financials result for
quarter ended 30 September 2020.

10. We draw attention to Note No. 7 of the accompanying result in respect of non-
ascertainment & non provision of Deferred Tax Liability as per Ind AS 12 Income

Taxes.

FOR CHANDRAKANT & SEVANTILAL & J.K. SHAH & CO.
—~~Chartered Accountants
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