


























































REPORT ON CORPORATE GOVERNANCE

In accordance with crause 49 of Listing Agreement with Ahmedabad stock Exchange (AsE),
the report containing the detairs of practices folowed by the company on clrporate
Governance is as under:

1. Company's Philosophy on Corporate Governance:
The company's philosophy on corporate governance envisages the attainment of the
highest levels of transparency, accountabirity and equity, in a[ 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 arr its operations and actions must serve the underrying goar of
enhancing the overall shareholder value, over a sustained period of time.

2. Board of Directors:
The Board of Directors consists of people drawn from various disciplines like finance, raw,
taxation and generar management. The board rays 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 independent
directors as on March 31, 2015.

Composition of Board and other related matters

Name of Directors No, of other Board
committees of which
Member / Chairman

r. AMIT ASHOK KHURANA
N :00003626
. Vineet Omprakash Rathi

rs. Neelakshi Amit Khurana
lN :00027350

r. Mayur Rajendrabhai Non-executive
Director Independent
Director

r. Devendra Popatlal Shah
N :03310400

Non-executive
Director Independent
Director

r. Nevil Rameshbhai

DIN :07050520

Non-executive
Director Independent
Director



Note:- This number excludes the directorships / committee memberships held in private
limited companies, foreign companies, companies registered under section g of
the Companies Act, 2013.

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

Sr. No. Date of Board Meetings
1 t7/04/20t4
2 2OlOs/2Or4
3 20/06/20L4
4 2s/06/2014
) t8/o7/2Or4
.6 otlo8/2Ot4
7 L3/O8/20L4
8 30/08/2ot4
9 27/O9/2074
10 L3/LL/2OI4
11 13/L2/20L4
72 t6/L2/2OL4
13 14/o2/21rs
t4 03/o3l2OLs
15 20/03/20rs

c. Attendance of Directors at Board Last Annual General
Name of Directors No. of Board

Meetings
Attendanc
e of Last
AGM as

on

lsoloel20

r. Amit Ashok Khurana
N :00003626
. Vineet Omprakash Rathi

rs. Neelakshi Amit Khurana

r. Mayur Rajendrabhai Non-executive Director
Independent Director

. Devendra Popatlal Shah

r. Nevil Rameshbhai

lN :07060520

Non-executive Director
Independent Director



-

3. Committees of the Board :
a. Audit Committee
b. Nomination and Remuneration Committee
c. Shareholders/lnvestor/s Grievance Committee

a. Audit Committee

Our Company has constituted an audit committee (',Audit
provisions of Section 177 of the Companies Act, 2013 and
Agreement.

Committee"), as per the
Clause 49 of the Listing

The terms of reference of Audit committee complies with the requirements of clause 49 of
the Listing Agreement, proposed to be entered into with the stock Exchange in due course.
The committee presently comprises following 3 directors.

The composition of Audit Committee comprises of followingi

Sr.

No.
Date of Audit Committee
Meeting(!)

L 2olos/2or4
z 2slo6/2ot4
5 L3/O8/2OL4
4 L3llr/20r4
5 L4/02/2OLs

The composition of the Audit committee as on March 3L,2oL5 as well as the particulars
of attendance at the Committee during the year is given in the table below:

Mr. Mayur Parikh is the Chairman of the Audit committee.

Mr. Haresh Kapuria, Company Secretary and Compliance Officer
the secretary of the Committee.

will act as

Name of the Director Designation Caterory of
Directorshio

No. of Meetinss
attended

Mr. Vineet Omprakash Rathi
(up to o6/oL/207s1

Chairman Independent Director 4

Mr. Amit Ashok Khurana
(Up to 06101/2015')

Member Director 4

Mrs. Neelakshi Amit Khurana
(Up to 06/01/2015)

Member Director 4

Mr. Mayur Parikh Chairman Independent Director a

Mr. Devendra Shah Member Independent Director 1
Mr. Nevil Savjani Member lndependent Director L



b. Nomination and Remuneration Committee

In compliance with the provisions of section 179 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.

The composition, names of members, particulars of meeting(s) and attendance of the
members during the year are as follows:

Mr. Devendra Shah is the Chairman of the Remuneration committee.

Mr. Haresh Kapuria, company secretary and compliance officer of the Company will act as
the secretary of the Committee.

Brief description of terms of reference:
l. To identify persons who are qualified to become directors, persons who may be

appointed in senior management in accordance with the policy and to recommend to
the Board their appointment and / or removal.

ll. To Evaluate the Board Membe/s performance individually along with KMp
lll. Assess necessary and desirable competencies of Board members and senior

management.
lV. To formulate the criteria for determining qualifications, positive attributes and

independence of a director and recommend to the Board a policy, relating to
theremuneration for the directors, key managerial personnel and other employees.

v. To carry out any other function as is mandated by the Board from time to
time and / or
enforced by any statutory notification, amendment or modification, as may be applica
ble.

Vl. To perform such other functions as may be necessary or appropriate for the
performance of its duties.

Remuneration to Directors:
Details of remuneration paid to the Directors are given in Form MGT - 9 Extract of
Annual Return

Stakeholde/s/lnvestor's Relationship Committee.

Brief description of terms of reference:
l. To approve or deal with applications for transfer,

mutation of Share Certificates including duplicate, Split, Sub -
of Certificates and to deal with all related matters.

NamC_g!_tle lt=rectgl Designation galeggly_e! rye,ctolglrp
Mr. Devendra Shah Chairman Independent Director
Mr. Mayur Parikh Mem ber IndeDendent Director
Mr. Nevil Savjani Member Independent Director



ll' To look into and redress 
_ 

sharehorders/investors grievances rerating to Transfer ofshares, Non-receipt of decrared dividends, and Non-ieceipt of annuar reports.lll. All such complaints directry concerning the sharehorders/investors as stakehorders ofthe company; and any such matters that may be considered necessary in ,."iriion,o
Shareholders and investors of the Company.

lV. Such other matters as may from time to time be required by any statutorycontractual or other regulatory requirements by such a Committee.

During the year 2014-1s meeting of sharehorders/rnvestor/s Grievance committee
was held as detailed hereunder:

The composition, names of members, particurars of meeting(s) and attendance of themembers during the year are as follows:

Mr. Devendra Shah
Mr. Mayur Parikh Independent Director

Haresh Kapuria, company secretary and compriance officer ofthe company wiI act as thesecretary of the Committee.
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:-

ing balance as on
nts received during the

balance as on 3

DAY, DATE & TIME
Tuesday,
September 30, 2014
10:00 P.M.

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

Monday,
September 30, 2013,
10:30 A.M.

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

Saturday,
September 29, 2012,
11:00 A.M.

Registered Office:
24 Laxmi Chembers,
Navjivan press Road,
Near High Court, Ahmeda



5. Oisclosures
a. letal Compliances

The company forrows a formar management poricy and system of regar compriance &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 sEBr, stock Exchanges or any statutory authorities on
any matter related to capital markets during the last three years.

b. Code of Eusiness 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 compriance with the code of Business conduct for
the effective period.

c, Related party Transactions
There is no rerated party transaction made by the company with the promorers,
Directors or Management, their subsidiaries or reratives etc. That may have potential
conflict with the interest of company at rarge. Transaction with the rerated parties is
disclosed in the Notes on Accounts- schedure M-A-14 to the accounts in Annuar Reoon.

d. Mandatory & Non-Mandatory Clauses
The company has compried with a[ mandatory requirements raid down by the Crause 49.
The non-mandatory requirements compried with has been discrosed it the rerevanr
Dlaces.

Means of Communication to Shareholders
The company's corporate website www.madhavcorp.com provides comprehensive
information to the Shareholders

During the year, unaudited half-yearry and audited annuar financial results of the company
were submitted to the stock exchanges soon after the Board meeting concludes. These werepublished in English and Guajarati ranguage newspapers. A[ officiar news release of
relevance to the investors are arso made avairabre on the website for a reasonabre period of
time.

7. CEO/CFO Certification
Mr' Amit Khurana, Managing Director issued a certificate to the Board as prescribed unoer
sub-clause V of crause 49 of the Listing Agreement. The said certificate was praced before
the meeting of Board of Directors held on 14th May, 2015.

<94R€-\
AGM: Date, Day, Time &
Venue

September 30, 2015, Wednesday, 1
24 Laxmi Chembers, Navjivan press
High Court, Ahmedabad Gujarat 380009
N umber:079-27541551.

I01, 2014 to March 31, 2015.
Results for the quarter ending 30th June, 2015:



Calendar for the year
20ts-t6

14tn August, 2015,
Results for the quarter ending September 30,
2015: second week ofNovember 2015,
Results for the quarter ending December 31,
2015: Second Week of February,2OL6,
Result for the Year Ending 31st March, 2016: Last
week of May, 2016.

d) Date of Book Closure Thursday, September 24, 2OI5 to Wednesday,
September 30, 2015 (both days inclusive)

el Dividend payment No Dividend has been declareo.
0 Listing on stock

Exchange(s)
The Company's equity shares are listed on ASE.
Company has applied for Direct Listing to the
BSE Platform. The listing fee for the year 2014-
15 has been paid to the ASE.

sl Security Code 38541

h) Registrar and Share
Transfer Agent

Satellite Corporate Services private [imited.
8-302, Sony Apartment, Opp. St. Jude High
School, 90 ft. Road, Off Andheri Kurla Road,
Jarimari, Sakinaka, Mumbai - 4OO O72,
Maharashtra.
E-mail : service(osatellitecorporate.com

il Payment of Depository
Fees

Annual Custody/lssuer fee for the year 2015-16
will be paid by the Company to NSDL and CDSL
on receipt of the invoices.

Distribution of Shareholding as on March 20ts.
Share

holding of
Nominal

Value of
Shareh

olders

No.

% of Total Share Amt. 96 oi Total

Rs. Rs. Rs.

1 5000 304 55.17 768000 7.20

5001 10000 188 34.72 1722000 2.69

10001 20000 12 2.78 166000 o.26

20001 30000 9 1.63 243000 0.38

30001 40000 U 0 0 0

40001 50000 2 0.36 95000 0.15

s0001 100000 1 0.18 100000 0.16

100001 35 6.35 6LI51240
"6.

Total: 551 100.00 54057240 1oo.Q

I



E

CATEGORY PERCENTAGE
Promoters 73.52

Others 26.48
Total 100.00

a) Dematerialisation of shares : company has not yet opted for demateriarisation of its
equity.

Declaration of Compliance With Code of Conduct:
All the Directors and senior management personner have affirmed the compriance
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

b)

l) Corporate office
Madhav House,
Plot # 4, Nr. panchratna Tower,
Beside Amul Apartment, Subhanpura,
Vadodara - 390023. Gujarat, India.

m) Compliance Officer
Haresh Kapuriya
Madhav House" plot # 4,
Nr. Panchratna Tower,
Beside Amul Apartment, Subhanpura,
Vadodara-390023. Gujarat.
Contact Numbe r:O265_2290722
E-mail: info@madhavcorp.com

n) Investor services
E-mail : info@madhavcorp.com

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

By Order of the Board
FoT, MADHAV TNFRA PRoJECTS LIMITED

PIACE

DATE
: Vadodara
3 July 07, 2015

DIRECTOR

l



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, 2015.

Registered Office
24 LAXMI CHEMBERS NAVJIVANPRESS ROAD
NEAR HIGH COURT,

Ahmedabad-380009,
Gujarat, India.

By Order of the Board
For, MADHAV INFRA ECTS TIMITED

RANA
DIRECTOR

DIN:00003626
PIACE

DATE

: Vadodara
: July 07, 2015



GERTIFICAT€

To the members of MADHAV TNFRA PROJECTS UM|TED,

we have examined the compriance of conditions of corporate Governance by Madhav InfraProjects Limited for the year ended March 3l, zoLs, as stipulated in clause 49 of the Listin;Agreement 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 andimplementations thereof adopted by the company for ensuring compriance with the conditionsof the certificate of corporate Governance as stipulated in the said crause.

rn our opinion and to the best of our information and according to the expranations given to meand the representations made by the Directors and the management, I certify that thecompany has compried with the conditions of corporate Governance as stipurated in Crause 49of Listing Agreement.

I state that no investor grievance is pending for a period exceeding one month against thecompany as perthe 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 of the efficiency or effectiveness with which the management has conducted theaffairs of the company.

For BHAGAT & GO.
Chartered Accountants

FRN 127250W

// ,'l)t \...-----.' v"\.-

. S. Bhagat
(PARTNER)

(Membership No. 52725i

Place : Ahmedabad
Date . I July 07,2015

,y'*c'iT a co-1/d/,-\..^\
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MANAGEMENT DISCUSSION ANATYSIS REPORT

Outlook:

l!1131n3"v 
ir-cgnfident in spite_of_the possibre recessionary conditions In the industry it wi, performbetter in view of the strong fundamentars of the Indian companies and hope to improve its Turnover.

lnternal Controls Systems and their adequacy:

The company has adequate Internar contror systems to ensure operationar efficiency, protection andconservation of resources, accuracy and promptness in financiar reporting and compriance of law anoregulations' The internal control system is supported by the internal audit process. The Internal Auditorreviews and ensures that the audit observations .r" i.tud upon. rne Audit committee of the Boardreviews the Internar Audit reports and the adequacy and effectiveness ot internar contrors.

Human Resources:

The relationship with the emproyees continues to be cordiar. The company recognizes the imponanceand contribution of its employees for lts growth .no a"u.iopr"nt and constantry endeavors to trainnurture and groom its peopre The company puts emphasis on attracting and retaining the right tarent.The company praces emphasis on training and deveropment of emproyees at a[ revers and hasintroduced methods and practices for Human Resource Oeu"topm"nt.

Cautlonary Statement:

statements in this Management Discussion and Anarysis describing the company's objectives,projections, estimates and expectations may be forwari rooking statement within the meaning of
iilii:::'" 

laws and resulations' Actual results misht differ materiatty from those.i*,"r1rpr"rr"a -






























































