
To, 
Corporate Relationship Department 
BSE Lim ited 
Phiroze jccjccbhoy Towers. 
Dalal Street, 
Mumbai - 400 001. 

Dear Sirs, 

Madhilv lnlra Pro[ecls Lim lied 
CIN l4~200GJ1992PLC0i8392 

Madhav House. PlOt No 4 
Near Panchralll.t BU11dlng 

Subhanpura.Vadodara·390 023 
Telefax : 0265·2290722 
www madhavcorp.eom 

Date: April 28, 201 B 

Sub: Audited Pinancial Results March 3 1, 2017, 1l ef. Dated May 30, 2017 

Re f: Madbav Infra Projects Limited (Security ldfCode: MADHAVIPI./539 894) 

With reference to the above subject, we bring to your notice that the Madhav Infra 
Projects Limited (The Company], vidt? its letter dated May 30, 2017. submitted the 
audited standalone and consolidated financial results of the Company for the quarter and 
year ended on March 31, 2017 as approved by the Board of Directors along with tht! 
Auditors Report thereon. 

We further bring to your nonce that as advised by the BSE l,1m1ted, we herewith submit 
the revised copy of the Audi ted Financial results of the Company for the quarter ~nd year 
ended on M<1rch 31, 2017in the new prescribe format. 

However, correct da~ were publ1shcd in the newspaper on june 0 I, 2017, copy of which 
endoscd h1:rcw1th for your reference. 

Inconvenience caused is regretted. 

Kindly take above on record and oblige us. 

Thanking you, 



MAOllA Y IN filA PRO J t:I;'I:$_1.1_M]liQ 
Cl'l: 1.45~00Gil992PI.C018392 

Rermerrd Offirr: Z4 Lum1 CL!mbt" . :>~vllvJn Pn!\> Rll.ld. ~r Old I!IRh Court. AhM"d~b.ld l8000Q 
Corpor-a c.~ Officl"': Madh.av House Plot No ·04. 'k Panchratna Rulldm,r-... SuQh.anpur.c, Vo~dud.ar.t 1900H 

Statement of Standalone Audited Financial Results for the Quarter and Year ended on March 31 201 7 
( R<. In l.akh rxoepl F.I'S 

QUARTER £!olD ED YEAR nmm VhAR ENDEl> 
Particular$ 

31f 03f 2017 31/ 12/ 2016 31 / 03/201 6 ll / Ol/ 20 17 l1/ 03/l016 

A llalc ot Start or rcoortln! uu3rlel' 01/01/2017 01 / 10/ZOI 6 01 / 01 /201 6 01 / 01 /2016 01 / 01/2015 
11 t>acc·-uf.cnd uf rcporlinJt Quat·tcr 3 1/03/2017 31/lZ/2016 31 /03/2016 31 / 03/2017 3 1/03/2016 

c Whclher rcsu'lt o; .arc audited or un.audltcd Audltqd Un·audlled 1\udltcd 

1 Rt!\•cuuc from Qp_cratlons 
NE>t '1..\lt:. Of Re\·~nu(l from t>PCrdUons 15,120.00 9.44H1 \j Jlj). l7 ·nyn us J() 6·l-5 1 i 
OthN OlWraunP. n·vcnu~~ 

Total Rt•vcnu& from opcrdtiuns IS 420.00 9 444.41 9 :1Sl. l 7 31 l97.05 30,645.11 
2 Other income 1b995 62.81 ll'"' '}I\ l!7 \U lJIJ_S!:. 
3 Totallncom~ l 1•2) IS 589.'15 9 507 22 ?182.11 33 8 34.53 30 875.96 .. f.xocns'·~ 
..11 ~t uf m.n,•ru::~o C'tlrtSUmcd 1>080 21 J.ns.z> l n..t Jlj llhl><l1l 1 1762~ II 
b) Conslruttlun F.xntnn-~ b7Z9.67 2,987 86 I H801 1115~81 I 38707! 
C'] Purthoi'Joe~ of .. tuc.k·in-tr.tdl' . . I 

(d) 
than&t" •n 'nven1or1r:~o bf finu.hcod gcHlth~ wark·in prugth\ olnd Stf)Cie 

(qUil.OS) (452.15) 1.27J ~l (1~1>100) 2.21000 
lln·Jrade ,. Eml>:ovl't.' bt'nt."(lt t.•xucnSt" 62148 612.'l1 ~~1 1>11 I ~SI ~7 I 'i70Jll 
f.!m.&nc.:c t. u!lb 860.32 9l7.M IH6 C)H 1 Jl;; b? I,SlJ &0 
Oe- ->fl't I.\I ICJn .1nd .amun is:ui(lr: mcn c>ns:f' 962.1>2 98:1.0> lH7 U.l 1:11}5 5~ 9J? ~~ 

h Uthrr P.xrwn..:{·~ 1 M 7..46 2~4.17 11Ub 71 lU'JIJ.l 1 46U 14 
Total l·:xn~n\cs I 5 38i'l.71 9138.46 0 Ql7.~0 n •Ju2.2c1 ZQ,.a-95.9 6 

5 Ptunt/JI.O.liS} _ bMort." CXC<:p!ional item s tuuJ UIX ft~ -·i·l ZOJ .21 368.76 ~I ~:12.:13 l , JOO.OO 
(o Hx('l, l)thma1ttcms . . 
7 Profit 1 (l..0$'1} before e~traordtnarv [H~ms and t.ax {5·6} 201.2•1 368.76 6M.61 'H:!.~J :i 1,380.00 
u FX'lr.tordlnJrv hem'i . . 
9 Ptofil}_[1.o"l bdorc '"" (7·8 201.:!~ 368.76 66•1.61 ll3j_,;U 1 ,~80 00 
10 Ta_x f:cpcn~c 

hi C"'-rnntT.II:t 1926 717H '·1. till lJ.i Oi.: 27b !U 

(Ill Orf,•rrrd T:u.: I r,tJitt 1'14 u' 
J I Net Profit/ (Lot i) fof the per1od rrom CooUnUI.Dg 0p("r.tlJOnl(9 10) 181 98 294 911 109 HI 76679 909.8 7 

12 Ptoli"l (ICI:)t) trom drtt:on-unu•aa CJrPf'ro.uoru: . 
13 Tax t":~.pcntr\ ot Cii\COn11riUin&(.l-pt't.JtlOM . - . 
14 '\:~l Profil/ (to~~) rrom dts:co-nu nulng opera1Jon\ ~ftt"r la)..(1 2- 13) . . 

I S Pruhtlor I he PeriOd (11 '14) 181.911 l91.<J8 109 til 76u.?'l 909.87 

16 MltJMUV lt'l11'1'(''1ot 

17 Jlmfi1 fo, Cht! P4:rinrJ (1 S-.. l 6) 18J.98 29•1.9!1 •10? 01 7~() 7'J 90Y.I!7 

lU P;~id·UI) '''1ully Sharo Capi.tal (f•c• v~h=~ per s h:.rc il> I() coch) 64P.S7 !'i40.57 ()40.57 fH0.~7 6110:~7 

1~ 1\rs(trv~·~ ~·x!hi.SJ.i nP. •·evah :.lion rcsc1'VC . (, 07 1 !j•l 5,3tH.75 
20 t;;,rni!.!.Jlitltr Sharu / niH onnuo /l:ted for auarur •nilr.d l 
!al "''<a;Ot.:T 2.A4 460 b 1Q J 1'J7 H.l~ 

* 
ll!.!J!tcll l!!' 1 2.84 1.60 l1 4U II q7 14lU 
IJ~bL(.C!Uitv r.ll1ti . 

22 OL•bt. ~rvltr ''O\Ier.lli!t' r.eHo 
H l"\lt'ft''t '''I'V1(-t• tuvcro~"c r.1UO ~ 

Standalone Statement of J\sseu and Llabilflies forthc year ended o n March J I, 2017 

( 1U In L skh) 

r#- P<lrtltvl~rs 
A~ ..at .:oh al 

'llo 3 1/03/2017 3 1/03/ 201 6 

A F.QIJITY AND LIABILITifS 

1 Sh:iif'chuldcn' funds 

(d) ~hJtt l'dPJtJI !tl ~~·. tH 1 IJ~ K t 

(b) Jtt!-!I CI'VC~ omd ~hl~ IJ1'11 h7 'j77.71l7 

ll<) MOJICY rl'Crlwd .Jlt:tl ll~l Sh Rrt' W-urr;11)t5 

Sub-total Sharl'hohlcrs' fumb 11 (\:lO.SO 9863.70 



z Share apoliation monev·oendln.& allotme-nt 

3 Mlnori~v loterest • 

• Nun-cur-r.um llabiUtics 
(u} J.ontHCrtn bornJwln'g·s 1690756 15155114 
lhl Oefcrred-t"-X' llotbllnJe$ (netl 75.15 1.14 b I 

l l<1 Other- fung-trrm il.)bUlrtts 1285.78 41U 74 

(d) l.ont.-ottnn J)t'O\'UIOM 

Sub·tolal Non t.urrt•nt habj httt-s 18268..19 I 570'1. 19 

5 Cur-rene tfabflhic.s 

(aJ ShnrHerm borrowing> itS 50 'i' ·l'!!ll!!..! 
(bl 'I' rode o•v•blc; '114552 ;un 91 

l l< l Other current h.a-bthu.rs 241342 !&'~~ 
(d) Shon·tertn proVu1ons ll500 l.ih II 

Sub- tottll Currcntliabilith!\ IOJJ4.64 l Z02U.~5 

TOT>\1. • F.QUITV AND UA8ll.1Tif.S 11 HZ3:i.6~i ~ 7 (1(11.111 

II ASSE'l'S 

I Non-t:urrent ~uscts 
(.1) F~tdasseu 1828-l.bH lf·.l~ 
(b) C~dwi!~ on nmwlldauun • 
(c) Non·cu.rrcnl mvc,untnt~ ?lH US 71q2 0'1 

(d) Oolorred LlX "'·'•" (net} 
l~l l,o))g~1{'rm louns .md .t(ivJnc.cs I 
(I) Othct non-curl"cnt .l~.SNS 

Sub-total 1\un-currenL Ol~eL~ 25498 76 2:18 16'1_? 

2 Curr-ent OIS.SCb 

1•1 Current investmt'nts 1221 r,n l.!l1 !Ill 

(h) ln\.'C!ntont"S: r1cn} 7tl UIH .1 

(<) Tr.lt.ll' t'L,'telvi:l~;cH I hO•i<J i!7 'i:HI) 4U 

(d) f..1~h nnd C(l5h l.'ttulvalenu. 4:JH3 9Z l·li2U6 

r<'l Short·tcrm lo.ani Jnd o~dvaru:c.> !';70 ~) HHI, ,-

(I) Olhtr current '"-"'b ll77HS I OI)!.!!Q 
Sub- tOlOII turrcnt OISSl'U 22734 87 Ll781,89 

TOTA~ ASSF.T~ lij2J~,63 :J7(o0 l ,H4 

No ..:.-:;· 

I 
'l'h<- abuve r~su1u wcr(' rcvicw(•d by chc 1\udu ~:ommuct- .:~nd ~ubs£'quctHiy ,,,k(!u on rctord by thl' Hc.o~rd Ul Din'ltnr, Ul d'll' nu:op.tny .u lllj llln:tlng 
h•ld on May 30, 20 1'1 

Th~ r.ompany ~ tngJgCd nl- devtopment. COn$Lruchon .. ~ weU .u o~ntJOn & ftt.llr'IU.manao of lnlf.1\ttucturr F'ro-_,t't,. Tht· Cnmp.ln\ undc·rt.l.· c-.. 

2 
lnfra:o.ti\Jtt.ure dt"vlop-mtnts pro)tcl$ dtrenty or indtrectly tilrough Spe<i.al P-urpo~ Vthtde(SP\Ii), 11'1 trrms of tht· c:ont<'••'iltJn..t.i .J~tt·t·tt'tt'"rn' Titr 

rompaoy .a.lw enc·1lt<"d 1n the businc~!> of Power Gcnration Ouslnces ;,-e. solar & llydro. t tl thu bu.,in'-·s:o., the rt>venuc \1/,J\ it·,., I han 1 D% ut t~w m.110 

u·r.ment. Hcnc~ lhc .tttlvll't' of lhn Comu>~nY relates to ono :-.t•P.m~nt,.. 

J 
O.Jring. thi' Vl!tJr lt~t..'onw 1·,,,. dPp.utnlt'ut c-o&rrict1 out -.,·,urh uj .. 132 and~urvey uj"t I 'llA ot the "''unwt11"' 1\r:t. Jq61 ••' \lw v.uwul! oiTiu" .. / Pt<'t1H!)n 
Qlth(' Cum~n}' \1.Jn<lf(ctnent behvn that \ht•rc ~' uult.l hf' nu Htlfl•u.l Ut thl' rt'"R;~rd .. un th.c finilncl.al t••-.u.l.,nllhL" Cump • .ny 

·I 
Thr fi.gunos of ld\l qu.lrter .art the b.tlancmg ti.gU!"\$ bt-twt-en l1.2dlttd rttu~ In rt'Sptet of lhc full hn.ant ...... t.·.M .. nd tht' pub.l'\hL"':I Vl'dl" 111 d.ah r' I~ 
uptu the thml qu.lnt"r of the curren1 1-"lnJnu.d 'feaT 

5 The JlTtur pcr:ud ~~~~url!s howe heen rrf,tQUpt"d Jl'ld red~~s.,flcd wtwrcver nect'S,..H')' 

fur, M :ulha~lufra fJrojetl'i I rnutcd 

~0~ ~ 
~I Anul Khurana 

D•l~ :· M;,y 30, 2017 ~f ttm• 1 & Manuqmu Oo, Lf,•r 
PJ..-cc. VJ.dodara >. VADO Dl~ ~U0<\1'>lfo 

~~ . . I 



Chandrakant & Sevantilal & J . K. Shah & Co. 
CHARTERED ACCOUNTANTS 
301, Lalita Tower, 3rd Floor, Nr. Hotel Raj path, 
Station-Akota Road, Vadodara-390 007. 

CA Jitendra K S~a~ 
CA H1manat B. S~a~ 
CA l'ladeep S. Shah 
CA K1ran C. Shah 
CA Pratap 8. Shah 
CA Mayank J. Shah 

Audito(s Re;ort on quarterlv Starufalone Financial Results and Stan®lone year to 
date Result$ of MADHAV INFRA PROJEffi UMITED Pursuant to the Regulation 33 of 

the SEBI lUsting Obligations and Disclosures Requirements) Reculation 2015. 

To, 

Board of Directors of 

Madhav Infra Projects Umlted 

Vadodra 

1) We have audited accompanying Standalone quarterly financial results of Madhav 

Infra Projects Limited nhe Company") for the quarter ended March 31, 2017 and 

Standalone financial results for the year ended March 31, 2017 attached herewith, 

being submitted by the Company pursuant to the requirement of Regulation 33 of 

SEBI {Listing Obligation and Requirements) Regulation, 2015. These financial results 

have been prepared on the basis of the interim financial statements, which are the 

responsibilities of the company's management and approved by the Board of 

Directors of the Company. Our responsibility is to express an opinion on these 

standalone financial results based on our audit of sueh interim financial statements, 

which have been prepared In accordance with the recognition and measurement 

principles laid down in Accounting Standards for Interim Financial Reporting (AS)25, 

prescribed under section 133 of the Companies Act, 2013 read with relevant rules 

issued thereunder; or by the Institute of Chartered Accountants of India • as 
applicable and other accounting, principles generally accepted in India. 

2) We conducted our audit in accordance w ith the auditing Standards generally 

accepted in India. Those standards require that we plan and perform the audit to 

obtain reasonable assurance about whether the financial results are free of 

misstatement(s). An audit examining, on a test basis, evidence supporting the 

amounts disclosed as financial results. An audit also includes assessing the 

accountins principles used and signifieant estimates made by management. We 

believe that our audit provides a reasonable basis for our opinion. 

Phone : 0265-235 3043, 235 3470 Fax : 0265-235 3471 E-mail : iofo@csjksco.com 



Chandrakant & Sevantilal & J . K. Shah & Co. 
CHARTERED ACCOUNTANTS 
301, Lalita Tower, Jrd Floor, Nr. Hotel Rajpath, 
Station-Akota Road, Vadodara-390 007. 

CA J"endra K. Shah 
CA HlmaUal B. Shah 
CA P11deep S Shah 
CA K.lnn C. Sbh 
CA Pratap B. Shah 
CA Mayank J. Shah 

3) In our opinion and to the best of our information and according to the explanations 

given to us these financial results: 

i) are presented in accordance with the requirements of Regulation 33 (Listihg 

Obligation and Disclosure Requirements) Regulation, 2015 in this regards; and 

ii) give a true and fair view of the net profit and other financial information for the 

quarter ended March 31, 2017 and for the year ended March 31, 2017. 

Place: Vadodara 

Date: 30/0S/2017 

FOR CHANDRAKANT & SEVANTli.Al & J.K. SHAH & CO. 

Chartered Accountants 

FRN:1~676W 
("": u ..-

MEMBERSHIP NO.: 016642 

Phone : 0265-235 3043, 235 3470 Fa.x : 0265-235 3471 E-mail : info@csjksco.com 



• 

t iN: L45200Qj 1 99?~1.C018:19Z 
l teclstcrcd Oftlcc~2·~.1.ruul1l Chnmber:s. Nal7jiVan ~rc'l> «o:ld Nr. Old Hi f.th Court Ahmodahaa ~ JSO OU') 

St:at~mcnt of ConsolidatecJ 1\udlt ed l'lnandal Rcsullf lor rhe Quarter andY~ r ended on March ) I 2U I ? 
( M~. 1n l...akh ucrpt EP~ 

QUARTER ENDED YEARU<Df.O 
1)/01/2017 31/U/1016 31/03/2017 li/03J20Jb 

A Date uf ~to~rt of rt'nnntnl! uu.;trlt-r 
II o .. te nt t•nd nfrenurtinn ou:artrr 

Wh ether resuiL~ art: auditt•d or un.:audlt~d 

l n c ,•en1.1e t-1rum Oneratlcms 
Net sales Clr Rt•vt• 1J [rorn ()per.ttloru. 

TouJ Revenue rrom oper.utoi')S 
2 Other inc.omr 

01/01/2017 
31/01/l017 

Audltf'd 

1 759~ll 

!7 599.12 
110 b1 

01 / 10}2016 
31/12/2016 

Un.o.audlt~d 

18 515.27 
148.70 

01/0i/2016 01/0<!2015 
31 03 /2017 31/0312016 

Audltl•d 

~UJil' J.' l.at:lllfo•H 

S0,8U ~2 35,886~+1 

J6H9 2-tS :.J 
l ToW fn.eomc fl•2l 
" fimens:es 

17709.73 18681J7'-r----~~~~t----'' Sl 181.81 .t,P .. 131.97 

_!:t1 CoSLnl mat~rJjli, ~~~(''"""''-"''!!"-----
(bl Cnnstrun ion J~X )<' )U~o 
.lrl PUr<:h.'l~($(')flltuck 1 tradt: 

Ch~I\Kb m tnvcnluric:c nr llnishCd guod.s, wurk In pror,rc,~'i-anll 
(dj <tock-m-1r.orl<• 

. lt Employee. benefic f'X ·n~ 

ftt l~ci.l'bon~nd .arnonk.~Uoa.&Mn~· 

.. Ch Other ExJ)C'n.Sf'~ 
Total hXoen~e• 

!t Pmtit/ (t.oss II •to ·r c•·c:~p_ti"onal item;.&; 1md tax 13·•1-l 
6 f.-ltt.--entJon~l lll•ll1:!.: 

(2 008.10J IJI(oll.7tl 

6b6 21 ,,s2 L 1 
1.189 82 1 11tft O'i 
HUll H8S57 

Pnor etrrlod h l'm bttforCl t.:l;~C O.tl ll 

I .• U7i tU 17 6264.3 
1J1HU! 'a] i.SA:i 4 i 

(4,ll0'11o) 2.20f:.. ll 

2,1015~ 1.6!964 
Hhl01 1951 ,, 

~ 4fl£-:;l ... H1L"t 

264281 .!417.90 
49 8JH.6 .. 34,666.87 

1 ;H ;I , I~ I 465.10 

1 Profiti_{l.o.sJ) bdur~ e.uranrdh'u•r"V u~nls- ••""'"-' -''"-"''-".c!S.:·:e6LI __ f---...02:e626::!.4ceS'-t----"-'1o_23"'."-' "'l+---...!.<""-'-"'"-----'""-'""""-l 
8 F..xtrilnrdinA-rv Itt· n~ 

I l4l IS 1.4·65. 10 

k~9~P~r~o~fi~t IL' IUito~«~llb~e~lu~r.Lii••~•JL t'7-~8Ll==========t==~zi§6~6~ .• ~st===:;iH'I 1_1'-+----""-'!..! 
10 Taxf.:~Me 

Ill Current .u 

l HI I! t-

'l d) .. ' 
WI".) 

- ------1---- _,1"'4"04"-1-----'•-' 
1

'.:.' -1-----"":'-"'Y 

J 1 N~t Pntit/ (Lu,..:)lnr thl' p~nad fi"'m Co~~nunulnJt Cljwntions('HO) JZS.IH 1,0H7.$'J 

1.465.1() 

1.;;;;::--
1lt2tN 

978, 1i0 

12 Protif/ (!OS);-t !rOm diNl"OnlJI\t.llng OPC'rll!IOP~ --------f---t----1-----'--1--------J'--------1 
13 Torx ~XPC!ncc:li pfdj\)( unlmumg op(>rauc~z'" 
11 Nt•t Proflc/ t l.o~) fttun d t,cr,mlinutng ap••rt•\lrm'!_~f:;;t•;.;<.;t>;;;>:,:l.:.t2:.·.:.l"'3),__1----,=--l----=:-,-!----,-,--= · 
1..5 Prohtror thel't!.t"IDdl l lrl4) "'=='=~----=11.5 18 l ,Ot:J7 :i9 ~-·_9.:_1;.;8,_,_1"6,! 

. 
252.<1 ---

lb I..,.DCntj'•lllr-U·~ --------+----,~~~----f._! U :~'':4----~!-01.~_! .'Jlf----:;.,!fc;'-:':-''1fj 
. 7 Proftl fotebe Poerled tiS o16l l«i ll ~8'+----'1"0"'6'HI! 976.7 J 

7'; 76 

328,1? 
1.8 P.tJd· UD FAutCY Sh.Jre r..aoil..41 1facto\-'~lut" tk'( Sture!' Rs. 10eJchl 6tO.S7 6'-tO t;7 l---~t."•"'a"'.s"7'-l 61037 

5,1~ 
I S.12 ~-J~!h~>I~U~il~ut~e~diu.JR~~~.l.------------------------------f----~-2~1-------·~lq!~-------''~"~"1 

2 1 lkbt eauitv r;at1o • 
l'J. Ot\ht ~NY:tl' (0\'l"f';lt!.~'.LU .• ,·_.a,,_ ___ _ 
lJ l:1te.rliit ~..,rvt(i' rovt•ra••c ra!.io 

Consotidarcd ~~~temenE of .Msets a.od LWbH1ties for the yt-ar ended 011 'toarc:h :l J , 2017 

l-E.!-
No 
A tQUITY AND l.IAilll,fllttS 
1 Sh.;n•cbtJhiNS' IU 11t1~ 

(ll) Shan• (apJt.&l 

(h) Q£..'icrvc.\.mtl \Ur'J.IIU~ 

Sub totaJ Sha.r~ho.dtn' tund~ 

Aut 

-.~ ,;111 .• 

1•1'~ 1 1H 

1206i.?i 

lS.l5 
t5,2S 

l th. In l.akh) 

11J03f201& 

II.!; ltl 

ltl/ J t J 

10011 4! 

2 Share otpplk,atlon nwney pending ~llolm:;;•;.;•:.:'--------------------t----:-:-::-:-~+----:~"::'::-l 
•--~3~~M~in=•:.:rl.:.•~y~l:.:••~·~·~••:.:•~·--------------------------------------'-----------------~------~~~.2~7~:~i.314-----~~~o~•=·3~9~ 

I ·~ 



• Non .. current Uablttrles: 

~ l•l l.Otl~t-rtrl'n burTOwlngs J<t!t'l·l 30 1tS23 Rs 

J!!J Odtrrrd l.n Uab:hurs (net) 752 1146& 
~ (c I Other IOfti•U!rm l~<ibliU!~S P.l 01 \?"i .l, 
(d] Lon&: u.·rm..,prv_!I~KJn~ I lOO nn I MOO 

Sub-total No.n-c:urreot U'biUUe!. 3b.71051 JZ,I94.07 
5 CurTentlla hlllllef 

(JJ Shon-1c-rm bnrrowln~ ~R'>OOO J45l44 

lhl Trade r~ya'hlt·~ ·l~ta ta :il l 2.1~ 

(C J Other current IJahii!Uc!( lCil59o 41>a• 11. 
(ll) Sht•tt•tiJI'III J)nWi!llont 117 I I l 111t)l'l 

Sub•Lolal Current Jrabilitlcl! 20~21.l7 13743 89 
TOTAl. - P.QUI' I Y J\NO UAOII.Il' Jf.S 10111'-t.ftft 56053.8 1 

!!- MiSt!TS 

1 Non~t:urrent a'i!\eu· 

•1 fl'<('(l JC\Jit•t.i 40163.52 3931U.97 

{!tl_ ~-:~C)(! will on conaohd:tt,on • 

<1 Ntm t~llh"ntlnvelltmt'nt' lOI'I P lJ'I2 HtJ 

dl Utrt-rrt'd ~~"' ;aiS-.:t.s (IU'l) 

'• I Lon&·trrm to.tlnsand advances 

ltfl 01.kr flon-Q.orte"ftl3'tWii 

Sub-lobll Son<WTenl as'irl" - IJ 182 89 405"11.85 

2 Current U(e~ 

t;,· Cumnt1n\l~fi1:mtnt:J 12l_S 110 1221 f.O 

IIIY('fllUhl'\ 7NJ :lH (J ~? J fo 

•l Tro~de rNt:IY.'thlcs IJtl.t 11h t9trt 'd 

~ .~.J\h .uul l.:lhh cqu!Vitlcnh I -· o'lll*J // :/('J I WI ... ShOrt ·ttrm lo.ln~and adVanc-es :t'li'·f 71 ft<j q 

fn thlu·r ou.rrcnl assets :I 1~ii'Jtl !J I lR70 lit 

Sub~ltH :II f:urr~nt assets 2HA9.97 1~54196 

TOTAL · ASSETS 70672.Rb ~6U53.1:t l 
Nutc~·· I I r-' ~ -

rnmp.ll1)' :n .a ,;.•colin,, 
1 

't ht< abo..,!.' tr'iuh~ "'-"~ rcvtc\\red h}' lht AudHrnmmltt"l' •Md lltfh\{!(Jilt"nlly taken on rcron:l by th(· Hllo~t"11Hf Haat'LlMll of Ut• 
hckl on M..lv .tO. JO l1 
run;li.lnt tO cicmon~n.sa!ton. C:()n(t$.$10n.!ng <AiilbOrl\,(') hAd .11nnouncnJ U1~pclWo!'! cl ioll C"nltt'III:Un If til 1'0 11.h fn1rn ~ll'o'.-rnttff 0Cf. 20Ui ~~111 

2 Ot"C~mht-r 2. 2016 based on sub..«"qutclnO'llliouon tnct pto\#l'\IOn< of toncts\Wn ~mc~ts '"'lh !It£" :'l'icv.ml awthont.t·' r.roup tu,. cl;umc-.t:tr.d 
rl'c&n'}l•r.cd reven"'c of Rs. 17 03"bkhs dunr.g_ the yeJr.._pt_nd~nR condulson or rr.odalme' a! cam(1(·f';\.l~mn 
Tht Comp.any '" tnpg:td U\ d~IOprnrn.t,. (On~u·ucHofl IC wttJ I\ a~1tan & matnuhwxr of lnln.,.,r-~rturt 11roft<U. Th• Cor1p.a•·w V2'Kk'r ..L.(("!> 

3 
lnlrl..)lruct":T devlopmenrs projects d.iTNtly or mchtt"<.dy through Spt"Li&l P...1-rposr. Ve.hi~(SPVsJ tn crnn-, of lhl" C'OMLt'\\iOr-"1 .1Jtn'i'I'CC.Ut., tht 
com~llny Jlso enttlgtd in the bu.s1n.("SS of POwc:r Gf'nration Bu.stncort l.i' <OI;t.r& Hydro In Lhi5 b~l::tt'» th~ ft'V('n.-C" w•• lr~;, :h.r. 10'- of thc.o num 
-scgmt"n\ Ht>nC(' tk-r ;u:tivtty oft~.~ Comp.th)' tr\at\'\ to em(! !t-<.'flMl'nl 

4 
1)urlna Lht' )'f'U, Jnc:nmc Tax dt""paAmf'IH rountc.t f•~o~t !ltal'\:h u/" t l2 ;~nd st.~rvey u/s 1 ;;13~"\ ol ~he lnt Qll'lt"ta,.. At t 1 116) :u th(l v.mo••" uffirn./ prt>ntJ..'~'!! 

f 11\c Comn.snv. M.ln . .:te<:m~nt bcl!Vc't 1ho11 Uwn.• wou:d 11~ no lmJlJ'-1In 1 nl\ n·g.ards em the rm.mnal ri'.\>JII" nlthl, t '!l.t!J.I••.~:.t.. 

s 'I h,• llat!JI"I.'" uf l .ut fJII:trlc:r Arc U:w b;,l:mc:mt. np,~o.~• ··~ b('t-INI'~·n llUditL'..i fiA4 ' C\ In n.'t.puc'\ 111 I hr lt.lll hn<~llt '·'' 'r'l'.i! .uul 'h·· IH•hh\lll II Yl'tlr tu ~1aH• 
f1•1U'Cl'i u.OU) t.hCl ~h!td QUiilf1Ct oflhe current t-'ul.J.t:tia$ Ydr 

6 l'hq_~_p~r fhlVI I~:>. have: he-en rc-g:-oup~d and rcr.l:&$'illir,d wh~revtr llCCI'!tSili'Y. 

""" t-or, M:~t ~ •• ~-J;;,.~~~tlmU cd 
l fi,~ ( ' 
1' 

•. Jfl{\1~~~· 
u.u~ - "'1o~y tO. lO l7 (tJ/ ,, ""' ,\ ~11fWJIInl/ ~~ >r 
PI"<~ V.&dad . .~ro~ U!~. ,.J(.. 

~ 
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CHARTERED ACCOUNTANTS 
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CA Mayank J. Shah 

Independent Auditor's Report on quartet!y Consolidation Financial Results and 

Consolidation year to date Results of MADHAV INFRA PROJEcrs UMITED Pursuant to 

the Regulation 33 of the SEBI ( Usting Obligatjons and Disclosures Requirements ) 

Regulations, 2015. 

To, 

Board of Directors of 

Madhav Infra Projects ltd 

Vadodara 

1) We have audited aC-companying consolida~ion quarterly results of Madltav Infra 

Projects Ltd ("the company") for the quarter ended March, 2017 and Consolidation 

financial results for the year ended M arah 3.1, 2017 attached herewith, being 

submitted by the Company pursuant to the requirement of Regulation 33 of SEBI 
(Usting Obligation and Disclosure Requirements) Regulation, 2015. These Financial 

results have been prepared from consolidated interim financial statements, which 

are the responsibility of the Company's management and have been approved by 

the Board of Directors of the COmpany. Our responsibility is to express an opinion on 

these Consolidated finan'-ial results based on our audit at sucll eonsolldated interim 

financial statements, which have been prepared in accordance with· the recognition 

and measurement principles laid down in Accounting Standard for interim financial 

reporting {AS) 25, prescfibed under section. 133 of the COmpanies Act, 2013 read 

with relevant rules issued there under or by the Institute af Chartered Accountants 

of India as applicable and other accounting principles generally accepted in India. 

\ 
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CHARTERED ACCOUNTANTS 
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Station-Akota Road, Vadodara-390 007. 
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2) We conducted our audit in aecordanee with the auditing standards generally 

accepted in India. Those standards re~uire that we plan and perform the audit to 

obtain reasonable assurance about whether the financial results are free of material 

misstatement(s). An audit includes examining, on a test basis, evidence supporting 

the amounts disdosed as finaneial resu.lts. An audit also includes assessing the 
accounting principles used and significant estimates made by management. We 

believe that our audit provides a reasonable basis for our opinion. 

3) In our opinion and to the best of our information and according to the explanations 

given to us these consolidated financial results: 

i) Include the result of the following entities: 

A) List of Sub$1diaries 

a} Madhav ( Phoolsagar Niwas Shahpura Corridor} Highway Private Limited, 

b) Madhav ( Sehora Silodi Corridor) Highway Private Limited, 

c} Madhav lnfracon ( BK Corridor} Highway Private Limited, 
d) Madhav Industrial Park Private limited, 

e) Ml Solar ( India) Private Limited, 

f) MSK Projects ( India ) ( JV ) Limited, 

g) Khalghat Manawar Toll Private Limited, 

h) Badi Baktara Toll Private Limited, 

i} Sarangpur Agar Road Private Limited, 

j) Madhav Solar ( J ) Private Limited. 

B) Ust of Jojnt Ventures: 

a) M(S Eag,ellnfra India Limited- M/S Madhav Infra Projects Ud. - JV 

b) Madhav Infra Projects Ltd. - M/S M.S. Khurana Engineering Umited- JV 

ii) are presented in ae.cordanc:e with requirements of the regulation. in this 

regard; and 

Phone: 0265-235 3043, 23.5 3470 Fax : 0265·2~5 3471 E-mail : info@csjksco.com 
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CA Jhendra K. Sbah 
CA HlmaUal 8. Shah 
CA P,.deep S. Shab 
CA Klran C. Shh 
CA Pratap 8. Shah 
CA Mayan\ J Shah 

iii) give a true and fair view of the net profit and other financial information of the 

Group for the quarter ended March 31, 2017 and for the year ended March 31, 

2017. 

4) We have relied upon the unaudited financ:ial statement In respect of eight 

subsidiaries whose financial statements reflect total assets of Rs. 60.64 Crores as at 

March 31, 2017 total ~venues of Rs. 23.94 Crores and total Net Profit of Rs. 2.61 

Crores for the yea~ that date. These unaudited financial statements as approved 

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

management and our opinion 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. 

5) We have relied upon the unaudited financial statements of two Joint Venture 

wherein Group's share of profit after tax is Rs. 0.74 lakhs for the year ended March 

31, 2017. These unaudited financial statements as approved by the board of 

Director'$ of the associate have been furnished to us by the management and our 

opinion on the Statement 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. 

6) The statement ittdudes the results for the quarter ended march 31, 2017 being the 

balancing figures in respect of the full financial year and the published year to date 
figures up to the third quarter of the current financial year which were subject to 

limited review by us. 

Place: Vadodara 

Date: 30/05/11J17 

FOR CHANDRAJ<ANT & SEVANTilAl & J.l(, SHAH & CO. 
Chartered Accountants 

~~~76W 
' / (tf.B. SHAH) PARTNER 

MEMBERSHIP NO.: 016642 
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; I Moll I ><M ... .,. 
MADHAV INFRA PROJECTS LIMITED 

• 
CIN' L4S200C!' 992PI£019392 ' 

R~stered OfRc•t24, JA)Cmi Ch~mbtl'$, Navlwan Prcs.s Road,~ 0~ Gul~tat Hll!! Court, AhmC<!a~ad • 380 009 I 
CorJ!.Of{: ":td.bav H~sc-..-PJot Na ·Of, Nr, f'~nchra:tga B1.nldfn& Subhanev~"~: Vadodara 4 390 023 I 

Tti,,.-JC • OZ6S ~ ZZ90722. ~mail: lnfo(lmadbavcorp,..ct~tT~ Web: Www.,m.ad~avrorp.a>m i 
EXTit~CI ()F $TATE"'ENTilP AIJDIT£0 fiNANCIAL RESUI.TS FOR THEOUA"RTF.R AND Y£AR EI'IDEifON M'.llir...· . .-, 2017 

IRs. Ia Ukb • ....,.,, EP<'l 
Q<W'ter ..,cled ~arter etlde4 Vearended Ytuudftl QunoreOdod Yt'annde<l 

Pan.kutan OD Oft on •• ... Oft 

31/03/2017 31/12/2016 31/0312017 3 1/03/201.6 31 /03/20 17 31/0J/l016 
Audited Un-Audited lludlttd Audited Au·dtted Audittd 

Nature 01 Rt})Ot-t Stal)daiQne CoiUOlldated 
Tut.1lln<omc f!'Qm OPCI"\~OM 15.420.00 9HH1 ~3497.05 30645i4l S0.814.52 3-5,886.44 
Not Profit/ (Lo<s) lor lht peliod (btfore 1"•>< &rtptio""l 

.ZD1.24 368.76 9l2.)3 1,380.00 1,343.15 1.%:;,10 >Jfld/or ~inuv itt!msl 

Nn Prufil/~: for tho pe<lod before tax ( aftor 
F.q-ONI...C or ~rdlllltV itMt~l -zcll-2• 368.76 93Z33 1,380.00 1,343.15 1,46S.10 

lid Prolit/(l.o$$) lilt' tho por>od .r...- lax { - Elot,oonaa 181.98 294.9& 766.79 '!09.87 1.087.$9 97.8.16 
""d/or Extr.>onltmMY lr""' 1 
Total Compre~l'i'e Inc-orne for the. period (Cof'l'\pM)If\& 
Profit I (loss) Tor Ill• l'fl'lod (>1\E-r. t>J<) a..J O•h-. 161 '1!1 l9• qs 76679 ~09.87 1 ~63 87 9'6.73 
~'Qfl!R!~.tu,crut\" (t'[~ l t.t't)J., -.. !i II=- ~ 
""""" Sll.'re'Caoft:<l MOS7 640.57 64(1.51 64!1.57 uiO r.1 61o.si" 
lt~)l.!t\fts {etdudi,. Rtv,)u.ltlon R~Csve a.s shown ln "'e 
IUdtted Batance Shet't o( tth!: orvvi('ous v~l 

- 6,071.54 5.304.75 5.91028 5,452,50 

hrol.op Por Sl\aro (ol R• 10/· .. c!J) (for contla•lllt 
and discontinued oneratlonsl-
8.-lc '(oot,.,.,IU!ud lor th< au.u<er end.dl z.a• 4.60 11.97 l4.2D 16 61 lS.2S 

Ollut~:fnot annuahed for dw llU(I.rter ended) 2.94 4 .60 11.97 14.2D 16.61 t.s.ZS 

No(o:• (a) Tbeabove 1\noncloll$ an ......,to( the dct.>lled lorm~t or-quart'erly financlol Rosul<s fitedwlth tlwl8omhoy St!>ck E>othange (llSELel.) un6.,. 
R•8'11•ti~n'33:o111tc SE81 (Lisdng Oblig>~onand Dlscloslll'e Requiremont>) l\e8'11aUon. ZOlS. The f:ull fo11nat ofthoquarredy FlllMtlal R~ult$ •re aval)~ble on 
webSite 6f BSE Umlte<l and at tht webSite.ofihc C".(m•P3ny 8t W\VW.r{ladhavcof1'.com. {b) ihe CPmpany has c:onsld(!tt'!d StBndJlo'Tie .-nd ContOlldated FinanCi;:d 
Rf'Sults rotdtf' QuaJUor 111d Ytar~ded o.n Marth 31, 20!7, which is av~lable .-t BSE web5ite;tnd'Com:pany wtbdt._ 

S.iO - - ---- --- - ft)rt.Mad.bav lnfta P~ctsiJotfted 

- - ~ 
__ ._ Sd/· 

-- - .I 
Am·itKhutana 

Pl:1;c:e: Y.il~ra - "+ --- - t-··-- tchol~m<~n & Mo~o~~f~""'"'' 
Date: May3a,ZOI7' I I DJN,00003626 

lA ANKUSH FINSTOCK LTD 
• CIN: L65910Gjt993PLC0t9936 
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Web Sttc.: anl<ushfinstoCk.co.ln E m~lllD.: 1nfo@ankushOnstock.co.in. 

Cricvan~ Rldressal E maii iD: compll~nce@ankushfinstock.co.in 
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h\ ANKUSH FINSTOCK LTD 
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: 

~or. Moclhav Infra ...... 
Sd/· 

Alnll 
Chairman,& 
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