
To, 
BSE Limited 
Phiroze jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001. 

Dear Si rs. 

Madhav Infra ProJects Limited 
CIN l45200GJ1992PlCOt8392 

Madllav House, Plot No.4 
Ncar Panchratna BuildtiiiJ 

Subhanpura,Vadodara-390 023 
Tetetax : 0265·2290722 
www.madhavcorp.com 

Date: August 31.2019 

Sub : Submission of f inan cial Results under the Regulation 33 of the SEBI (LODR) 
Regulations, 2015 

Ref: Madbav Infra Projects Limited (Securi ty ld/ Code: MAOHAVIPL/539894) 

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 thctr 
lloard Meeting held today, i.e. on Augu~L :ll. 20 19, at the registered orticc of the Company 
situated at Madhav llousc, Plot No· 04, Nr. Panchrarna Tower, Beside Amul Apartment, 
Subhanpura, Vadodara - 390 023, which was commenced at 05:00 P.M. and concluded at 
06:..30 P.M. have; 

(i) Approved and taken on record the Standalone and Consolidated Un-audllcd 
Financial Result for the quarter ended on June 30, 2019 along wnh the Ltmtted 
Review Report 

Kindly take the same on your record and obl ige us. 



-
Chandrakant & Sevantilal & J. K. Shah & Co. 
CHARTERED ACCOUNTANTS 

CA Jllen6ta It Sbab 
CA HlmaHal B. S~ah 
CA Prldet~~ S. Shah 
CA KlraD C. Shah 
CA Pratap B. Shah 
CA Mayank J. Shah 

4111 Floor, Padmavati Complex, Near Ja in Temple, 
Cow Circle, Akota, Vadodara-390 020. 

INDEPENDENT AUDITOR'S REVIEW REPORT ON QUARTERLY UNAUDITED STANDALONE 
FINANCIAl RESULTS OF MADHAV INFRA PROJECTS liMITED PURSUANT TO THE REGULATION 
33 OF THE SEBI (liSTING OBLIGATIONS & DISCLOSURE REQUIREMENTS), REGULAT10NS,2015 

To 
The Board of Directors of 
Madhav Infra Projects ltd 

1. We have reviewed the accompanying Statement of unaudited standalone financial 
results for the quarter ended 30th June, 2019 ("the Statement"}, attached herewith 
of MADHAV INFRA PROJECTS LIMITED, ("the Company"). being submitted by the 

Company, pursuant to the requirements of Regulation 33 of the SEBI (listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("the Listing 
Regulations"), as amended read with SEBI Circular No CIR/CFD/CMDl/44/2019 dated 
29 March 2019 ("the Circular"). 

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 (lnd AS 34") prescribed under Sectlon 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 t hat 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 finahclal data and thus provide less assurance than audit. We have not performed 
an audit and accordingly, we do not express an audit opinion. 

4. Based on our review conducted stated as above, nothing has come to our attention 
that causes us to believe that the accompanying Statement, prepared in accordance 

with the applicable Indian Accounting Standards prescribed under section 133 of the 
Companies Act, 2013 read with relevant rules issued there under and other 

accounting practices and principles generally accepted in India' has not disclosed the 
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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 contain~ any material 

misstatement. 

5. We draw attention to Note No."- In the Statement of Financial Results in respect of 

Searches I Surveys carried out at various places of the Company and disclosure of the 
unaccounted income of Rs. 25.85 crores before the Hon'ble Income Tax Settlement 

Commission and tax liability of Rs. 5.64 crores (after some adjustments ). Effect of the 

said disclosure and the tax liability is not given in the Financial Results . 

6. We draw attention to Note No. ; In the Statement of Financial Results in respect of 
non-ascertainment & non provision of Deferred Tax liability as per lnd AS 12 Income 
Taxes. 

PLACE: Vadodara 
DATE: J l f '{/2019 

Phone : 0265-235 3043, 235 3471 

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

F.tl .: l~~ 

1 /6 . ("' 
I 

(H.B. SH H) PARTNER 
MEMBERSHIP NO. : 016642 

U1):rN No:- i9oil:642.Af\flfiB T2K36 

E-mail : lnfo@csj ksco.com 
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Chandrakant & Sevantilal & J. K. Shah & Co. 
CHARTERED ACCOUNTANTS 

CA Jilendra It Shah 
CA HlmaUal B .. Shah 
CA Pradeep S. Shah 
CA Klran C. Shah 
CA Pratap 8. Shah 
CA Mayank J. Shah 

4th Floor, Padmavati Complex, Near Jain Temple, 
Cow Circle, Akota, Vadodara-390 020. 

INDEPENDENT AUDITOR'S REVIEW REPORT ON UNAUDITED CONSOLIDATED FINANCIAL 
• 

RESULTS OF MADHAV INFRA PROJECTS LIMITED PURSUANT TO THE REGULATION 33 OF THE 

SEBI (LISTING OBLIGATIONS & DISCLOSURE REQUIREi : ENTS), REGULATIONS, 2015 

To 
The Board of Directors of 
Madhav Infra Projects Ltd. 

1. We have reviewed the accompanying State meAt of Unaudited Consolidated Financial 
Results of Madhav Infra Projects limited ("the Holding Company") and its subsidiaries 
(the Holding Company lind Its subsidil!ries together referred to u.s "the Group"), its 
Associates & its Joint ventures for the quarter ended 30th June 2019 ("the Statement") 

being submitted by the Holding Company pursl;ant to the requirement of Regulation 
33 of the SEBI (Listing Obligations and Disclosu~e Requirements) Regulations, 2015, as 
amended reac;t with SEBJ Circular No CIR/CFD/CMD'I/44/2019 dated 29 March 2019 
("the Circular"). 

2. This Statement, which is the responsibility of the Holding Comp.any's Management and 
approved by the Board of Directors, has. be~n prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34 
Interim Financial Reporting (lnd AS 34") prescribed under Section 133 of the 
Companies Act, 2013 read with relevantmles issued thereunder and other accounting 

principles generally aceepted in India. Our responsibility is to issue. a report on the 
Statement based on our review. 

3. We conducted our review ofthe Statement in accordance with the Standard on Review 
Engagements· (SRE) 2410 'Heview of Interim financial Information Performed by the 
Independent Auditor of the Entity' i.ssued by th~ Institute of Chartered Accountants of 
India. This standard requires that we plan ;md 11erform the review to obtain mode~ate 
assurance a.s to whether the Statement is free of material misstatement. A review is 
limited primarily to Inquiries of Company persopnel and analytical procedures applied 
to financial data and thus provide less assurance than audit. We have not performed 
an audit and accordingly, we·do not express an audit opinion. 
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4. This financial result : 

(i) Includes the financial results of the following subsidiaries: 

Sr. No. Name of the entity 

1 Ml Solar (I) Private limited 

2 Badi Baktara Toll Private Limited 

3 S J Green Park Energy Private limited 

(ii) Includes the financial results of the following Associates: 

Sr. No. Name of the entity 

1 Madhav Industrial Park Private limited 

2 Mansha Textiles Private ltd 

(Iii) Includes the financial results of the following joint ventures: 

Sr. No. Name of the entity 

1 M/S Eagle Infra India Limited - M/S Madhav 

Infra Projects Ltd. - JV 

2 Madhav Infra Projects ltd. - M/S M . S. 

Khurana Engineering limited - JV 
3 Madhav Infra Projects ltd-Eagle Infra India ltd 

JV 

4 Madhav Infra Project Ltd . ..Chetak Enterprise 

Ltd-JV 

CA Jil8ndra K. Shah 
CA Hlmadal B. Shah 
CA Pradeep S. Sbab 
CA lOran C. Shah 
CA Pratap B. Shah 
CA Mayant J. Shah 

% of Holding 

51.66 

99.99 

99.16 

%of Holding 

34 00 

21.57 

%of Holding 

49.00 

70.00 

70.00 

50.00 
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Chandrakant & Sevantilal & J. K. Shah & Co. 
CHARTERED ACCOUNTANTS 

4th Floor, Padmavati Complex, Near Jain Temple, 
Cow Circle, Akota, Vadodara-390 020. 

CA Jltendra K. Shah 
CA Hlmahl B. Shah 
CA Pradeep S. Shah 
CA Klren C. Shah 
CA Ptatap B. Shah 
CA Mayank J. Sbab 

5. Based on our review conducted stated as above, nothing has come to our attention 
that causes us to believe that the accompanying Statement, prepared In accordance 
with the applicable Indian Accounting Standards prescribed under section 133 of the 
Companies Act, 2013 read with relevant rules issued there under and other 
accounting practices and principles generally accepted in India' has not disdosed 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 in respect of three subsidiaries 
whose financial statements reflect total revenues of Rs. 3.83 Crores, total Net Profit of 
Rs. 1.31 Crores and total comprehensive income of Rs. Nil for the quarter ended on 
30th June 2019. These unaudited financial statements as approved by the board of 
Directors of the company have been furnist\ed to us by the management and our 
review on the Statement 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. 

7. We did not review the Interim financial statements of two Associates wherein Group's 
share of loss after tax is Rs. 0.11 crore for the quarter ended 30th June, 2019. These 
unaudited financial statements as approved by the board of Directors ofthe Associates 
have been furnished to us by the management and our review on the Statement 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 profit after taK is Rs. 0.023 crores for the quarter ended 30th June, 
2019. These unaudited financial sta tements as approved by the board of Directors of 
the joint ventures have been furnished to us by the management and our review on 
the Statement 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 I results certified by the management. 
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Chandrakant & Sevantllal & J. K. Shah & Co. 
CHARTERED ACCOUNTANTS 
4th Floor, Padmavati Complex, Near Jain Temple, 

Cow Circle, Akota, Vadodara-390 020. 

CA Jitl!lldn K. Shah 
CA HlmaUal B. Shah 
CA Pradeep S. Shah 
CA Kiran C. Shah 
CA Prabp B. Shah 
CA Mayank J. Shah 

9. We draw attention to Note No." In the Statement of Financial Results in respect of 

Searches I Surveys carried out at various places of the Company and disclosure of the 
unaccounted income of Rs. 30.81 crores before the Hon'ble Income Tax Settlement 
Commission and tax liability of Rs. 5.64 crores (after some adjustments). Effect of the 

said disclosure and the tax liability is not given in the Financial Result.s. 

10. We draw attention to Note No.~ In the Statement of Financial Results i n respect of 
non~ascertainment & non provision of Deferred Tax Liability as per lnd AS 12 Income 

Taxes. 

PLACE: Vadodara 

DATE: 1\ I ~12019 

Phone : 0265-235 3043, 235 3471 

FOR CHANDRAKANT & SEVANTILAl & J.K. SHAH & CO. 
' 

a 
;)~ 

MEMBERSHIP NO. : 016642 

U.1J I N No:~ 19o16<;42.AAAABU9C1S 

E-mail : info@csjksco.com 


