










REPORT ON CORPORATE GOVERNANCE

In accordance with Clause 49 of Listing Agreement with Ahmedabad Stock Exchange (ASE),

the report containing the details of practices followed by the Company on Corporate

Governance is as under:

Company's Philosophy on Corporate Governance:

The Company's philosophy on corporate governance envisages the attainment of the
highest levels of transparency, accountability and equity, in all facets of operations and in

all inter-actions with its shareholders, employees, and the Government.

Company is committed to achieve the highest standards of corporate governance.

Company believes that all its operations and actions must serve the underlying goal of
enhancing the overall shareholder value, over a sustained period of time.

Board of Directors:
The Board of Directors consists of people drawn from various disciplines like finance, law,

taxation and general management. The board lays down business strategy, sets strategic
goals and seeks accountability for their fulfilment.

a. Composition of Board of Directors
The company has a balanced mixture of executive and non-executive directors as on

March 31, 2014.

Composition of Board and other related matters

Note:- This number excludes the directorships / committee memberships held in private

limited Companies, foreign companies, Companies registered under Section 8 of
the Companies Act, 2013.

* Mr. Mahendra Solanki has resigned on lanuary, OI,2OL4.

Name of Directors Category No. of
other

Directorsh
ip held

No. of other Board
committees of which
Member / Chairman

Mr. AMIT ASHOK KHURANA

DIN :00003626
Managing Director L Nil

Mr. Vineet Omorakash Rathi

DIN :03541288
Non-executive
Director

1 Nil

Mrs. Neelakshi Amit Khurana

DIN :00027350
Executive Director 0 Nil

Mr. Mahendra Solanki*
DIN :00059589

Non-executive
Director

2 Nil
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b. Numbers of Board Meetings held and the dates on which such meetings were held:
During the year under review, the Board of Directors held Board Meetings as
following mentioned dates

Sr. No. Date of Board Meetings
1 14tO5t2013

2 13t06t2013

3 11tO7t2013

4 05/08/2013

5 13t08t2013

o 28108t2013

7 31t08t2013

8 05/09/2013

9 '1311',|t2013

10 2311',U2013

11 31t12t2013

L2 25101t20't4

13 14t02t2014

14 18tO3nO14

c. Attendance of Directors at Board Meetings, Last Annual General Meeting [AGM]

3. Commiftees of the Eoard :

a. Audit Committee
b. Nomination and Remuneration Committee
c. Shareholders/lnvesto/s Grievance Committee

a. Audit Committee

our company has constituted an audit committee ("Audit committee"), as per the provisions of
Section 177 of the Companies Act, 2013 and Clause 49 of the Listing Agreemeni.

The terms of reference of Audit Committee complies with the requirements ot Clause 49 of the Listing
Agreement, proposed to be entered into \ rith the Stock Exchange in due course. The committee
presently comprises following 3 directors.

Name of Directors Category No. of Board
Meetings

Attendanc
e of last

AGM as on

lsolosl2ot
3l

Held Attende
d

Mr. Amit Ashok Khurana
DIN :00003626

Managing Director T4 14 Yes

lvl r. Vineet Omprakash Rathi
DIN :03541288

Non-executive Director
Independent Director

L4 14 Yes

Mrs. Neelakshi Amit Khurana
DIN :00027350

Executive Director L4 L4 Yes

Mr. Mahendra Solanki*
DIN :00059589

Non-executive Director IL II Yes



The composition of Audit Committee comprises of following:-

Sr.

No.
Date of Audit Committee
Meetingls)

1 14t05t2013

2 't3t08t2013

3 28t08t2013

4 13t11t2013

5 14t02t2014

The Composition of the Audit Committee as on March 3I,2OI4 as well as the particulars
of attendance at the Committee during the year is given in the table below:

b. Nomination and Remuneration Committee

In compliance with the provisions of Section 178 of the Act read with Rules made
thereunder and clause 52 of the SME Listing Agreement, the Board has renamed the
existing Remuneration Committee as Nomination and Remuneration Committee

No meeting of the said Committee was held during the year.

Stakeholder/s/lnvesto/s Relationship Committee.

The Shareholders/lnvestors Grievance committee of the company was reconstituted on
6th March,2013 consisting of Mr. Amit Khurana , Mrs. Neelakshi Khurana and Mr.
Vineet rathi.. The role and functions of the said Committee are the effective redressal of
the complaints of the shareholders regarding dematerialization, transfers, non-receipt of
balance-sheet etc, The Committee will also recommend the steps to be taken for further
improvement in the quality of services to the Investors.

Details of Complaints received and redress during the period under review:

4. General Body Meetings

The details of General Meetings held in last three years are as under:-

Name of the Director Designation Categorv of
Directorship

No, of Meetinps
attended

Mr. Vineet Omprakash Rathi Chairman Independent Director 5
Mr. Amit Ashok Khurana Member Director 5
Mr. Neelakshi Amit Khurana Member Director 2

Opening balance as on OI/O4/2OL3 5

Complaints received during the year

Total 5
Complaints redressed during the year 0
Closing balance as on 3L/O3/2OI4 5



AGM FINANCIAL YEAR DAY, DATE &TIME VENUE
19th 2010-11 Friday,

September 30,

2011, 10:00 A.M.

Registered Office:
24 Laxmi Chembers,
Navjivan press Road,

Near High Court, Ahmedabad
Gujarat 380009

20th 2OIT-T2 Saturday
September 29,
2012,, 11:00 A.M.

Registered Office:
24 Laxmi Chembers,
Navjivan press Road,

Near High Court, Ahmedabad
Gujarat 380009

zlsr 2012-13 Monday,
September 30,

2013, 10:30 A.M.

Registered Office:
24 Laxmi Chembers,
Navjivan press Road,

Near High Court, Ahmedabad
Gujarat 380009

5. Disclosures
a. legal Compliances

The Company follows a formal management policy and system of legal compliance &
reporting to facilitate periodical review by the Board of compliance status of laws
applicable to the Company and steps taken to rectify non-compliances, if any.
There were no instances of material non-compliance and no strictures or penalties were
imposed on the Company either by SEBI, Stock Exchanges or any statutory authorities on
any matter related to capital markets during the last three years.

b. Code of Business Conduct
The Code of Business Conduct adopted by the Company has been posted on the web site
of the Company. The members of the Board and senior management of the Company
have submitted their affirmation on comoliance with the Code of Business Conduct for
the effective period.

c. Related Party Transactions
There is no related party transaction made by the Company with the Promoters,
Directors or Management, their Subsidiaries or relatives etc. That may have potential
conflict with the interest of Company at large. Transaction with the related parties is
disclosed in the Notes on Accounts- Schedule M-A-14 to the accounts in Annual Reoort.

d. Mandatory & Non-Mandatory Clauses
The Company has complied with all mandatory requirements laid down by the Clause 49.
The non-mandatory requirements complied with has been disclosed at
places.

5. cEo/cFo certification

Mr. Amit Khurana, Managing Director issued a certificate to the Board as der
sub-clause V of Clause 49 of the Listing Agreement. The said certificate was placed
the meeting of Board of Directors held on 14th May, 2014.

before



7. General Shareholders Information

h) Distribution of Shareholding as on March ?1,20!4.

a) AGM: Date, Day, Time &
Venue

September 30, 2014, Tuesday, 10:00 A.M.,
24 Laxmi Chembers, Navjivan press Road, Near
High Court, Ahmedabad Gujarat 380009 Contact
N umber:079-27541551.

b) Financial year April 01, 2013 to Ma rch 3L, 2O74.
c! Tentative Financial

Calendar for the year
20t+15

Results for the quarter ending 30th June, 2014:
14th August, 2014,
Results for the quarter ending September 30,
2014: second week ofNovember 2OI4,
Results for the quarter ending December 31,
2014: Second Week of Februa ry,2OL5,
Result for the Year Ending 31st March, 2015: Last
week of May, 2015.

dl Date of Book Closure September 23, 2O]4 to September 30, 20L4
(both days inclusive)

e) Dividend payment No Dividend has been declared.
fl listing on stock

Exchange(s!
The Company's equity shares are listed on ASE.

8l Security Code 38541

Share

holding of
Nominal

Value of
Shareholders

No.

% of Total Share Amt. % of Total

Rs. Rs. Rs.

1 5000 116 31.96 s80000 0.91

5001 10000 188 5\.79 L722000 2.69

10001 20000 12 3.31 166000 o.26

20001 30000 9 2.48 243000 0.38

30001 40q)0 0 0 0 0

40001 50000 2 0.55 95000 0.15

50001 100000 1 o.28 100000 0.16

100001 35 9.64 6tL5I240 95.46

Total: 353 100.00 64057240 100.00

ffi



CATEGORY PERCENTAGE

Promoters 73.52
Others 26.48
Total 1rxr.00

al Dematerialisation of shares : Company has not yet opted for dematerialisation of its
equity.

Declaration of Compliance With Code of Conduct:
All the Directors and senior management personnel have affirmed the compliance
with the code of conduct as approved by the board of directors.

Registered Office
24 Laxmi Chembers,
Navjivan press Road,
Near High Court, Ahmedabad
Gujarat 380009

Corporat€ office
Madhav House,

Plot # 4, Nr. Panchratna Tower,
Beside Amul Apartment, Subhanpura,
Vadodara - 390023. Gujarat, India.

bl

Registered Office
24 Laxmi Chembers,
Navjivan press Road,

Near High Court, Ahmedabad
Gujarat 380009

By Order of the Board
For, MADHAV TIMITED

KHURANAI

DIRECTOR

DIN:00003626
PTACE

DATE

: Vadodara
: June 25, 2014

K



ANNEXURE 1TO CORPORATE GOVERNANCE REPORT
To,

The Shareholders

Affirmation of Compliance with Code of Business Conduct
In accordance with sub-clause clause 49 of the Listing Agreement with the stock Exchanges, I

hereby confirm that the company has adopted code of conduct for the Directors and the
senior Management Personnel of the company for the financial year ended March 31, 2014.

Registered Office
24 LAXMI CHEMBERS NAVJIVANPRESS ROAD
NEAR HIGH COURI
Ahmedabad-380009,
Gujarat, India.

For, MADHAV INFRA

PIACE

DATE

: Vadodara
: June 25, 2014

By Order of the Board



CERTIFICATE

To the members of MADHAV TNFRA PROJECIS UM|TED,

we have examined the compriance of conditions of corporate Governance by Madhav InfraProjects l-imited for the year ended March 3!,20!4, as stipulated in clause 49 of the ListingAgreement of the said Company with stock exchange.

The compriance of conditions of corporate Governance is the responsibirity of themanagement' our examination has been rimited to a review of the procedures andimprementations thereof adopted by the company for ensuring compriance with the conditionsof the certificate of corporate Governance as stipulated in the said clause.

In our opinion and to the best of our information and according to the expranations given to meand the representations made by the Directors and thl
companv has compried w*h the conditions of corporate ;"illlt"":HJi:f',lJ:::Jl;
of Listing Agreement.

I state that no investor grievance is pending for a period exceeding one month against thecompany as per the record maintained by sharehorder/ Investor grievance committee.
I further state that such compriance is neither an assurance as to the future viabirity of thecompany nor ofthe efficiency or effectiveness with which the management has conducted theaffairs of the Company.

For BHAGAT & CO.
Chartercd Accountants.

FRN t2725ow

sk-J-
S. Bhagat

( proprietor)
(Membershtp No.'S2Z2S|

Place

Date
: Ahmedabad
. tune 25,2O!4



MAOHAV INFRA PROJECTS LIMITED
R€gBlerod Officel
24, Laxmi Chambers,
Navjivan Presh Road,
Near Old Gutaral High Court
AHMEDABAO.

Coeorate Offtce
Madhav House,

Nr. Panchratna 8uitding,
Subhanpuraa,

Vadodara-390 023.
cujarat - India.

PhonB:+91-7600031747
rofo@madhavgrp.co.jn
www maonavoro co.tn

CIN NO: U45200cJ 1992p1C018392

MANAGEMENT DISCUSSION AND ANALYSIS

1. INDUSTRY AND ECONOMIC OVERVIEW

on almost all parameters, Fy 2013-14 proved to be a difficurt year. srowing growth, risinginflation.and a depreciating rupee marked.its progress, setting in motion diversE Jn"rr"nb", to,.economic and business managers. The Indian Economy eiperienced it" *ooi 
"il*J6*n ,nnearry a decade on the back of grobar headwinds, domestic macro-economic imbarances, poricyparalysis and .burgeoning deficits. The situation was worsened by implementation uotfl"n""r.such as reguratory. deray, judiciar activism and e)dreme risk 

"u"r"ion "r".s i.,;i;L 
""0financial markets. The much awaited economic reforms moved srowry, in tits a"no siarti. ns aresull economic activity continued to slide despite attempts by the government to stem ihe fioe.The Gross Domestic product, usually taken as a baromeier ofgrowt]r, ,ripp"J r"i", +.iv" in tn"

first quarter and stayed below 570 throughout the financial yearl Through'most ot ZOtS, an air otpessimism prevailed in business circle-s. Fortunately, the fiist signs of-an uptic[ in ine 
"cono,'nybegan to emerge with the dawn or 2014. Apart from some poiitive steps uy the govemment

backed. by an improving grobar economy, the Generar Erections curminating inMay io14 turneo
the national sentiment to one.of hope. Today with a new and stabre g"";.ilr.i i,.,, ;tace, tneworst seems over for the rndian .eionomy In the current year, India has arready 

'dispraced

:lapqn to emerge as the world's third larg'est _economy in purchasing power paritf wnite tneheady d€ys of 8%+ grovvth may stilr be some distance iway, there isldnuine Jip"'.Liion. tn"t
India will once again resume its journey as one of the fastld growing malor economies in theworld. certainly investors have turned bullish on India and tne couniry is back on tne gtooat
radar as an attractive destination. Company is into the business of Infrastructure develooment
particularly construction of power project and road sector on Build - operate a rranrr"i?eon
basis.

2, OPPORTUNITIES :

Positive growth forecasts for India

The medium and rong term prospects for the Indian buirding and construction industry are verypromising Given the size, popllation and development stJge of the country, tt" pJt"ntirr io|.
infrastructure investments for the neli 15 years iemains huge. As a result, the infrastructure
industry in India has been experiencing rapid growth in iis different ,"btor, *itn- ii""t",urbanization and increasing involvement of foreign investments in this field. fnis jrJwtfr is
visible throughout the country in the form of new highways, roads, power plants as wellis uroanand rural infrastructure, incruding water supply, sewerage, ind drainage, iriilation ano
agriculture systems. India has.one of the largest road netwbrks in the worl;, behiid only tne
united states and china. Roads 

.account for g0 percent of passenger trani. ino-os p"i""nt ot
freight haffic in India. The annual grovvth of road network i; India is pro.lecteJ at orJr- li"t" to,passenger traffic and over 1Syo for cargo traffic. lt estimates around 0S$ 27 billion pius piivate
investment is required over Fy12-Fy17 to improve the country,s road infrastructure. The
National Highways Deveropment project is a project to upgrade, iehabiritate and widen maror



highways. Extensive contribution of the private sector is being utilized for implementation of
NHDP through contracting and Public private partnership (ppp). The procurement process for
highway developers/ contractors is highly streamlined and concession agreements and other
agreements have been standardized by the government. The processes ire oriented towaros
players with good experience and sound financial strength. Additionally, a lot of states are atso
actively de-veloping their highways with the help of privite sector. company has invested in a
ccuple of special Purpose Vehicles (spVs) for undertaking road projecis o; toll basis DBFor
(Design, build, frnance, operate and transfer). lt has also been entrusted with major road and
flyover-projects. The road sector is expected to be a priority sector for the n"* gou;rr"nt. rn"
roads & bridges sector contributed 21o/o in terms of revenue during Fy 13-1a ind the share In
order book from this sector is 30% .

3. THREATS, RISKSANDCONCERNS :

The use of modern technology equipment and deployment of project management strategies in
construction industry has made it possible to undertake projects of mega lcale. Howev6r, the
industry is still faced with some major challenges, including'skilled labo-ur shortage, elongated
working capital cycle, delayed approvals and clearances and project delays drL to elrernal
factors. Our company has over the years judiciously diversifled iti operations across vanous
projects and sectors in India and also geographically, focusing on fast-track projects with rower
risks. company maintains a good quality order book as it his stringent projeit selection and
diligence process. company follows a systematic approach to identify the iisks pertaining ro
contractors, c ents, even government bodies, subcontractors, suppljers'and external issues. we
endeavour to work from the feasibility phase onwards to address potential risks in time and also
deploy people with construclion and management knowledge and skills from the inception to
make sound preparation for carrying out safe, efiicient and quality construction activities. The
gains of large investments in the mega-projects eventually will ieedback to the constructjon
industry itself in the form of better economy and improved work conditions. Recent experiences
of several new mega-projects are clear indicators that the industry is poised for a brighi future. lt
is the second homecoming of the civil engineering profession to the forefront Imongst all
professions in the country, given the enc,rmous potential of growth of Indian 

".onory 
i"d by

surge in infrastructure demand and investrnent.

4. RISK MANAGEMENT:

In today's challenging construction environment, with diverse stakeholders, complicated joint
ventures, and huge project values, delay and disruption claims are increasingly more complex,
difficult to quantify, and require careful analysis to present and/or defend. Ev6rv lndushies kies
to understand the potential causes of delay and disruption claims leading to pro-active risk
management shategies. While risk in a project environment cannot be totallv eliminated or
transferred, it does its best to monitor, minimize or mitigate the risks wherevei possible. with
this risk management exercise it not only identifies risks, but also reduces risks to an acceDtable
level. lt includes maximizing the probability of positive events and minimizing the probabiliiy and
consequences of adverse events. By having project managers for differeni sites who eniures
thal minor, day{o-day project level risks are being effectively managed on an ongoing basrs,
while significant risks are quickly escalated to the appropriate higher level. eipert- teams
perform risk assessments on construction projects in preventing andhitigating cosily potential
delays and disruptions, which assists in taking informed decisions and keep thL projeci moving
forward. The process is ongoing, a never ending cycle and repetitive process oi id'entification,
quantification, modelling, management and monitoring. overall, the opportunities to develop a
significant business in India are extremely promising, if they are iarefully selected. These



Corpo,.b Ofic.
Madhv Houa..

Nr, P.rEhr.h. SulldtnC,
Subhlnpuraa.

V.dod.n-390 02s.
cqhr.t - hdi..

Phoo.: +fi-760009i7,t7
idooIr|dh.vCrp.co.in
wwlw.|n.dhavoro_co.ln

CIN NO: U45200GJ1992P1C018392

atfibutes.allow the ernployoes_ 
_oj llt fV to seamtessty design in, economy, safeg, andsustainability and to mitigate fisk at every step

5. tlanagement Development In HR:

The company has a werr q$arified and experienced team of professionars with a dedicated
human resource depariment, which is competent to deliver at the time of need. Labor relations
at all work sides and at the headquarters of the company. continued to remain cordial
throughout the year. There was no industrial dispute during tire year uncrer review

f,ADHAV IIiIFRA PRO.'ECT!! UUITEDR.ai.bttd Ofic.:
24, Lry Chrnb..!.
]{.dv|rl Pr!|h Rod.
Nry OH Guj.nt Hieh Cos't
AHI'EM8AD.
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