
To, 
Gc"eral Manager 
Listing Compliance Department 
BSELimlted 
Phlroze Jeejeebhoy Towers 
Dalal Street, 
Mumbai- 400 001 

Security ld: MADHAVlPL Scrip Code: 539894 

Dear Sirs, 

Madhav Intra Projects Lim lied 

CIN: L45200GJ1992PLC018392 
Madllav Hollse. Plot No 4 
Near Pancllratna Buildtno 

Subhanpura. Vadodm-390 023 
Teletax 0265-2290722 
www madhivi:Orp.com 

Date: November l3, 2021 

Sub: Submission of Financial Resulta under the Regulation 33 of the SEBI (LODR) 
Regulations, 2015 

PUrsuan t to Regulations 33 or S€61 (Listing Obligations and Disclosure Requirements) 
Rcl!·ulations. 2015, ·we herebv infom1ed that the Board of Director~ of the Company, in their 
Aoa(d Meeting held today, i.e. on November 13, 202 1, a t the registered office or 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 

P.M. have; 

(i) Approved and taken on record the Standalone and Consolidated Un-Audited 
Financial Result for the half year ended on September 30, 2021 along with the 
Limited Review Report . 

Kindly take the same on your record and oblige us. 

Thanking you. 
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BIPIN & CO. 
CHARTEREd A ccouNTANTS 

Independent Auditor's Review Report on quarterly Unaudited Standalone and year 
to date 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 
MADHAV 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 
30th September, 2021 and year to date from opt April, 2021 to 30th September, 
2021 ("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 "Listing Regulations"). 

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, 
("IND AS 34") "Interim Financial Reporting" prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and 
other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on the Statements 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 statement is free of 
material misstatement. 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 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, 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, of Unaudited standalone financial results prepared in 
accordance with recognition and measurement principle laid down in the afores :t c 
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BIPIN & CO. 
CHARTEREd A ccouNTANTS 

Companies Act, 2013 as amended, read with relevant rules issued thereunder and 
other recognised accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of the Listing Regulations, 
including the manner in which, it is to be disclosed, or that it contains any material 

misstatement. 

5. We draw attention to Note No. 4 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 sharenolder. 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.lO/- each fully paid up as per lnd AS 109 Financial Instruments. No 
effect for the above-mentioned matter has been given to the financials resul! for 
quarter ended 30th September 2021. 

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

Place: Vadodara 
Date: 13-11-2021 

FOR BIPN & CO. 
Chartered Accountants 
FRN: 101509W 

ner 
., M.no: 126337 

UDIN: 21126337AAAAHI7828 

CA Bipin Shah 0 94264 86830 I CA Tejas Purohit 0 98257 686991 CA Dharit Shah 0 94273 41134 I CA Am it Shah 0 9426313900 
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BIPIN & CO. 
CHARTEREd AccouNTANTS 

Independent Auditor's Review Report 'on quarterly Unaudited Consolidated and year to 
date 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 
MADHAV 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 30th September, 2021 and year to date from opt April, 2021 to 30th 
September, 2021 ("the Statement") attached herewith, being submitted by the 
Holding Company pursuant to the requirement of Regulation 33 ofthe Securities' and 
Exchange Board of India (SEBI) (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ('Listing Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's Management 
and approved by the Holding Company's Board of Directors, has been prepared in 
accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standard 34 "Interim Financial Reporting" ("lnd AS 34") prescribed under 
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the Statements 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 statement is free of 
material misstatement. 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 Standards on Auditing and 
consequently does not enable to us to obtain assurance that would be become 
aware of all significant matters that might be identified in an audit. Accordingly, we 
do not express an audit opinion . 
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BIPIN & CO. 
CHARTEREd AccouNTANTs 

We also performed procedures in accordance with the circular issued by the SEBI 
under Regulation 33(8) of the SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015, as amended, to'the extent applicable. 

4. The Statement includes the results of the following entities: 

I. SUBSIDIARIES: 
1. Ml Solar (I) Private Limited 

2. Badi Baktara Toll Private Limited 

3. Madhav Industrial Park Private Limited 

4. Madhav Urja Private Limited 

5. Madhav Heights Private Limited 

6. RB Realestate Private Limited 

7. Madhav (Aaron Sindh Road) Private Limited 

II. ASSOCIATES: 

8. Mansha Textiles Private Ltd 

Ill. JOINT VENTURES: 

9. M/S Eagle Infra India Limited - M/S Madhav Infra Projects Ltd. 

10. Madhav Infra Projects ltd.- M/S M.S. Khurana Engineering Limited 

11. Madhav Infra Projects ltd-Eagle Infra India Ltd 

12. Madhav Infra Project Ltd .- Chetak Enterprise Ltd 

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 (lnd AS) as prescribed under section 133 of the Companies 
Act, 2013 as amended, read with relevant 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 Listing 
Regulations, 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 seven subsidiaries included in 
the consolidated unaudited financial results, whose interim financial statements 
reflect total assets of Rs. 8007.39 Lakhs as at 30th September 2021, total revenues of 
Rs. 230.43 Lakhs, total Net Profit after tax of Rs. 50.57 Lakh and total comprehensive 
income of Rs. 50.57 Lakhs for the quarter ended on that date. These unaudited 
financial statements as approved by the board of Directors of the subsidiaries 
companies have been furnished to us by the management and our opinion on the 
Statements in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries is based solely on such approved unaudited -financial 
statements. 
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BIPIN & CO. 
CHARTEREd AccouNTANTS 

7. We did not review the interim financial statements of one associate wherein Group's 
share of Net loss after tax is 3.24 Lakhs for the quarter ended 30th September, 2021. 
These unaudited financial statements as approved by the board of Directors of the 
Associate 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 Associate 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 Net Loss after tax is Rs . 50.13 Lakhs for the quarter ended 30th 
September 2021. 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 these 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. 4 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 lnd AS 109 Financial Instruments. No 
effect for the above-mentioned matter has been given to the financials result for 
quarter ended 30th September 2021. 

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

Place : Vadodara 
Date: 13-11-2021 

FOR BIPIN & CO. 
Chartered Accountants 

FR . 1:~ 

Partner ___ J 
M .no: 126337 

UDIN: 21126337AAAAHJ3991 

CA Bipin Shah~ 94264 86830 I CA Tejas Purohit ~ 98257 686991 CA Dharit Shah ~ 94273 41134 I CA A mit Shah ~ 9426313900 
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