
MADHUCON 
PROJECTS LIMITED 

CIN: L74210TG1990PLCO11114 

Ref.: MPL/HYD/SE/2024-25 Date: 08-11-2024 

To o o - ‘ 
The Bombay Stock Exchange (BSE) ! The National Stock Exchange (NSE) of India 
Corporate Relationship Dept., | Limited, 

1st Floor, New Trading Ring 5th Floor, Exchange Plaza, 

Rotunda Building, PJ Towers Bandra (East), 

Dalal Street, Fort, Mumbai -400 001 Mumbai- 400 051. 

BSE Script code: 531497 NSE Script code: MADHUCON 

Dear Sirs, 

Sub.: Outcome of Board Meeting held on 08t November, 2024. 

Pursuant to the provisions of Regulation 30 of the SEBI (LODR) Regulation, 2015, we 

would like to inform you that in the 609" Meeting of the Board of Director of M/s 
Madhucon Projects Ltd., held on Friday, 08" November, 2024 the Board has inter-alia 

approved the Un-Audited Standalone and Consolidated Financial Results with other 

agenda items: 

Attached approved Un-Audited Standalone and Consolidated Financial Results of 

the company for the quarter and half year ended 30" September, 2024 along with 

Auditors’ Limited Review Report in terms of Regulation 33 (3) (a) and (b) of SEBI (LODR) 

Regulations 2015. 

The Board accepted the resignation of Mr. Samba Ssiva Rao Jasty, Director (DIN:No. 

09526475) with effect from 8" November, 2024. 

The Board of Directors of the Company has approved the Managing Director of the 

Company Mr. Nama Seethaiah (DIN: 00784491) is designated as the Director of the 

Company w.e.f. 8" November, 2024 

The Meeting of the Board of Directors of the Company started at 16:00 P.M and 
concluded at 21:15 P.M. 

Kindly take them on record. 

Thanking you, 

For Madhucon Projects Limited 

(D.Malla Reddy) 
Company Secretary & Compliance Officer 

Attached as above 

Corp. Office : "Madhucon House®, 1129/A, Road No. 36, Jubilee Hills, Hyderabad - 500 033, Telangana, India 
Tel : +91-40-23556001 - 4 Fax : +91-40-23556005 E-mail : corporate@madhucon.com 

Regd. Office : H.No.1 ublipura, Khammam, Telangana - 507 003, India 

v.madhucon.com 
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Independent Auditor's Review Report on the Quarterly Unaudited Standalone 

Financial Results of the Company pursuant to the Regulation 33 of the SEBI 

(Listing obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review report to 

The Board of Directors 

M/S. MADHUCON PROJECTS LIMITED 

|. We have reviewed the accompanying IND AS statement of unaudited standalone 

financial results of Madhucon projects limited (“The Company”) for the quarter 

ended 30" September, 2024 and for the period from 01t April, 2024 to 30" 

September, 2024 (“The Statement") attached herewith, being submitted by “The 

Company” pursuant lo the requirements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 

"Listing Regulations"). 

 “Ihe Statement”, which is the responsibility of “The Company's” Management 

and approved by “The Company’s” 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 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 that we plan and perform 

{he review to obtain moderate assurance as to whether the Statement is free of 

material misstatement. A review of interim financial information consists of 

making inquiries, primarily of persons responsible for financial and accounting 

malters, 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 thal we 

would become aware of all significant matters that might be identified in an audit. 

Accordingly, we do not express an audil opinion. 
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4. “Basis for Qualified Conclusion” 

We refer to the carrying value of Lquity Investments of Rs. 1,03,662.52 lakhs 

held in subsidiaries/ other companies and other investments of Rs. 5624.18 

lakhs held in subsidiaries/other companies, some of these have been 

incurring losses and in case of some of the subsidiaries, net worth was fully 

or substantially eroded / Going Concern is affected. We are unable to 

comment upon the carrying value of investments and other investments 

whether any provision for impairment in the value of Equity Investments 

and other investments is required; the effect of same upon the profitability 

could not be ascertained in the absence of fair valuation. 

“I'he Company” has made provision for Impairment of investment of Rs. 

22,913.01 lakhs being 18.75% of the total Investment held in it's subsidiary 

Madhucon Infra Limited for the quarter ended 30t September, 2024 and Rs. 

30,550.68 lakhs being 25% of the total Investment held in it’s subsidiary 

Madhucon Infra Limited for the half year ended 30™ September 

respectively. 

“I'he Company” has defaulted in repayment of dues to Banks amounting to Rs. 

13,047.52 lakhs as per books of account and the same were classified as NPA by 

the lenders. Interest on these loans have not been provided for the for the half 

year ended 30" September, 2024. Due in case of ICICI Bank was settled through 

“One time settlement” and an amount of Rs. 20,140.15 Lakhs, being, the benefit of 

015, has been accounted in the quarter ended 30t September, 2024. 

Further, in case of other banks except for Canara bank, OTS agreements have 

been entered. 

“The Company “has wrillen back Trade Payables amounting to Rs. 131.87 lakhs 

and 13548 lakhs for the quarler ended 30 September, 2024 and half year ended 

30th September, 2024 respectively. 

“The Company” has written back Other Payables (including Interest payable) 

amounting to Rs. 0.03 lakhs and Rs. 1,072.86 lakhs for the quarter ended 30 

September, 2024 and half year ended 30th September, 2024 respectively. 

“I'he Company” has wrilten off advances to Other Parties amounting to Rs. 3.87 

lakhs and Rs. 6.16 lakhs for the quarter ended 30" September, 2024 and half year 

ended 30t September, 2024 respectively. 

“ITe company” is vel Lo transfer unpaid dividend of an amount aggregaling o Rs. 

3.73 lakhs relating to Financial Years 2009-10 to 2010-11 from unpaid dividend 

account to Investor Education and Protection Fund (IEPF). 
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vii.  The Turnover, Output GST and Input GST credits as per the books of 

account are subject to reconciliation with the GST returns filed. 

viii.  Internal Audit has not been conducted for the period 15t April 2024 to 30t 

September, 2024. 

ix. “The Company” has not produced Title Deeds in respect of certain 

immovable properties (lands) held. 

x. In case of “Ranchi Expressways Ltd (REL)", a step-down subsidiary of “The 

Company”, CBI has filed FIR against REL, its Promoters and Directors on 12-03- 

2019 under Prevention of Corruption Act and Indian Penal Code. Subsequently, 

{he Enforcement Directorate has raided the premises of “The Company” on 11-06- 

2021 and the investigation is still under progress. 

xi.  As per the press release dated 02-07-2022 and 17-10-2022 The Directorate of 

Iinforcement has provisionally attached 105 immovable properties and 28 other 

assets worth Rs.96.21 Crore and Rs.80.65 Crore respectively belonging to 

Madhucon Group of companies, its directors and promoters which included the 

properties of Madhucon Projects Limited and group companies in a case against 

M/s Ranchi Expressway Ltd, under the provisions of PMLA, 2002. 

xii.  In case of Ranchi Expressways Lid (REL) a step down subsidiary of Madhucon 

Projects Limited, “The Hon'ble National Company Law Tribunal” (NCLT) by an 

order dated 22122023 admitted the Corporate Insolvency resolution process 

(CRIP), for a petition filed by State Bank of India. Ranchi Expressways Ltd (REL) 

has made an appeal to “The Hon'ble NCLAT” and “The Hon'ble NCLAT” has 

deferred the impugned order given by NCLT and posted the next hearing to 

21.11.2024. 

Madhucon Projects Limited has made an Investment of Rs.1.40 lakhs and has 

rade Receivables of Rs.8,090.43 lakhs in the above step down subsidiary for 

which provision no provision has been made. 

«iii.  Incase of M/s. Trichy-Thanjavur Iixpressways Limited a step down subsidiary of 

Madhucon Projects Limited, “The Hon'ble National Company Law Tribunal” 

(NCLT) by an order dated 22.08.2023 admitted the Corporate Insolvency 

resolution process (CRIP), against which “The Hon'ble NCLAT has passed an 

order and directed the COC to defer its proceedings till next hearing to 27.11.2024. 

Madhucon Projects Limited has made an Investment of Rs.10 lakhs and advances 

made of Rs. 42.82 lakhs in the above step down subsidiary for which no provision 

has been made. 
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\iv.  In case of Barasal - Krishnagar Expressways Limited a step down subsidiary of 

Madhucon Projects Limited, “I'he Hon'ble National Company Law Tribunal” 

(NCLT) by an order dated 28.11.2023 admitted the Corporate Insolvency 

resolution process (CRIP), for a petition filed by State Bank of India. Barasat - 

Krishnagar Expressways Limited (BKEL) has made an appeal to “The Hon'ble 

NCLAT” and “The Hon'ble NCLAT” has deferred the impugned order given by 

NCLT and posted the next hearing to 11.11.2024. 

Madhucon Projects Limited has made an Investment of Rs.1.40 lakhs in the above 

step down subsidiary for which no provision has been made. 

5. “Qualified Conclusion” 

Based on our review conducted as above, except for the possible effects, in respect 

of matters described in Paragraph 4(i) to 4(xiv) under Paragraph 4 Basis for Qualified 

Conclusion nothing has come to our attention that causes us to believe that the 

accompanying Statement, prepared in accordance with the recognition and 

measurement principles laid down in the aforesaid IND 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, 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. 

For P. Murali & Co. 

Chartered Accountants 

FRN: 0072575 

Partner 

M.No. 020085 

UDIN: 24020085BKAVLN8885 

A. Krishna Ra ‘g}\\/ 
& 

Place: Hyderabad 

Date: 08-11-2024



MADHUCON PROJECTS LIMITED 

CIN-L74210TG1990PLCO11114 

Regd. Office:1-7-70, Jublipura, Khammam - 507003, Telangana 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024 

(xin Lakhs) 
Standalone 

s, Particol Quarter ended 6 Months ended Year ended 
No sieulars 30.09.2024 | 30.06.2024 | 30.09.2023 | 30.09.2024 | 30.09.2023 |  31.03.2024 

Unaudited | Unaudited | Unaudited | Unaudited | Unaudited Audited 

! | Revenue from Operations 16280.56 | 20,975.03 | 23,678.47 | 37.255.60 | 42.364.31 95,124.33 

" | Otherincome 20,407.59 2,535.02 120.29 | 22.942.61 1,852.98 25,442.41 

" Total Income (I+11) 36,688.16 | 23,510.05 | 23,798.76 | 60,198.21 | 44,217.30 1,20,566.74 

IV | Expenses: 

(a) Cost of Materials Consumed 13,596.55 | 14,880.08 | 18,282.81 | 28,476.64 | 38,047.93 81,834.01 

(b) Employee benefits expense 358.40 368.38 551.23 726.77 101339 1.874.02 

(c) Financial Costs 70.74 75.33 110.23 146.07 16497 724.02 

(d) Depreciation and amortisation expense 227.00 81.89 154.37 308.89 300.70 611.26 

(e) Other expenses 2331205 | 823579 | 496492 | 3154793 | 540628 37,553.88 
Total Expenses 37,564.84 | 23,641.47 | 24,063.56 | 61,206.31 | 44,933.27 1,22,597.19 

v Profit/(Loss) Before Exceptional ltems and tax (lll-IV) (876.69)| (131.42)| (264.80)[ (1,008.10) (715.98) (2,030.45) 

VI | Exceptional Items - - - E e = 

VIl | Profit/(Loss) Before Tax (3-4) (876.69) (131.42) (264.80)| (1,008.10) (715.98), (2,030.45)| 
Vill | Tax Expense 

a) Current Tax - - - - - 

b) Adjustments relafing to earlier years z 3 B 5 : = 
C) Deferred Tax (636.55) 380.70 (97.93) (255.85) (192.99) (1.003.51) 

Total Tax (a+b) (636.55) 380.70 (97.93) (255.85) (192.99) (1,003.51) 

X | profit/(Loss) from Continuing operations (VII-Vill) (24013)|  (51212)| (166.87)|  (75225)  (522.99) (1,026.94), 

X | Profit/(Loss) from discontinued operations - - - - - - 

Xl | Tax Expense of discontinued operations - - - - - - 

Xil | Profit/(Loss) from discontinued operations after tax (X-XI) = - - - - 

XIll | Profit/Loss for the period (IX+XIl) (240.13) (512.12) (166.87). (752.25) (522.99) (1,026.94) 

Attributable to: 

- Share Holders of the Parent Company = - - - - - 

- Non Controlling Interest - - - - - - 

XIv | Other Comprehensive Income (net of tax) 

A) ltems that will not be reclassified fo profit or loss - - - - - - 

(i)Re-measurement gains/(losses) on defined benefit R R ~ . 4735 
plans 

Share of Other Comprehensive income fransferred to S - . R y - 
Non Controlling interest 

(ii) Income tax relating to these items = - a - - - 

B) (i) tems that will be reclassified fo profit or loss = = - - - - 

(ii) Incometax relafing to these itemns = = = = = = 

Share of Profit /(Loss) transferred to Non Confrolling R - R > R = 
Interest 

Total Other Comprehensive income,net of tax - - - - - 47.35 

Atiributable fo: 

- Share Holders of the Parent Company - - - - - - 

- Non Confrolling Interest - - = - - - 

XV | Total Comprehensive Income (XIII+XIV) (240.13) (512.12) (166.87) (752.25) (522.99) (979.59) 

Attributable to: = - = = - - 

- Share Holders of the Parent Company - - - - - - 

- Non Confrolling Interest - - - - - = 

XvI | Paid - up Equity Share Capital (Face value of Rs.1/-) 737.95 737.95 737.95 37.95 737.95 737.95 

XVil [ Toal Reserves i.e Other equity = 3 — - - - 

xviil Eaming per share (of Rs.1/- each) (not annualised) (for . L. B L ~ R 

disconfinued and continuing operations) 

- Basic and Diluted (0.33) (0.69) (0.23) (1.02) (0.71) (1.39) 



Notes: 3 

1 The above results have been reviewed by the Audit Committee at its meeting and approved by the Board of Directors of the. 

Company at its meeting held on November 08th, 2024. The Statutory Auditors have submitted Limited Review Report on the 

Unaudited Financial Results for Quarter and half year ended September 30th, 2024. 

2 The Company's operations primarily consists of construction-project activities and there are no other reportable segments under Ind 

AS 108 "Operating Segments". 

3 The Standalone Unaudited Financial Results of the Company have been prepared in accordance with the Indian Accounting 

Standards prescribed under section 133 of the Companies Act, 2013 (“the Act”) read with relevant rules issued thereunder (“Ind AS”) 

and other accounting principles generally accepted in India and in terms of Regulation 33 of the SEBI ((Listing Obligation and 

Disclosure Requirements), Regulations, 2015. 

4 Figures of previous period have been regrouped / rearranged wherever necessary. . ‘ 

By order of the Board 

for Madhucon Projects Limited 

Place: Hyderabad Managing Director Director cum CFO 
Date : November 08, 2024 DIN: 00784491 DIN: 09713108 



Madhucon Projects Limited 
Standalone Balance Sheet as at September 30, 2024 

(All the amounts are in lakhs except "No of Shares" , "Face value of Equity share" and Earning per share) 

(in Lakhs) 
Note Asat Asat 

P No. September 30, 2024 March 31, 2024 
1 [assETs 

Non-Current Assets . 
(a) Property, Plant and Equipment 21 2,549.12 2,866.86 [ | 
(b) Financial Assets 

(i) Investments 22 1,09,286.70 1,09,286.70 
(i) Trade Receivables 23 8,000.43 8,073.69 

(iii) Loans 24 11,223.32 10,112.67 
(iv) Others Financial Assets 25 21,594.98 17,322.13 

(c) Deferred tax Asset (Net) 26 5,835.41 5,579.56 
(b) Other Non-Current Assets 27 16,246.61 13,656.85 

Total Non-Current Assets 1,74,826.58 1,66,898.47 
2 [Current Assets 

(a) Tnventories 28 - 55.09 
(b) Financial Assets 

(i) Trade Receivables 29 4327.78 
(i) Cash and Cash equivalents 2.10 553.99 

(iii) Others Financial Assets 211 5,754.65 
(¢) Current Tax Asset (Net) 212 6,154.15 
(d) Other Current Assets 213 7,143.13 9,041.10 

Total Current Assets 16,679.41 25,886.77 
Total Assets 1,91,506.00 1,92,785.24 
EQUITY AND LIABILITIES 

Equity 
(a) Equity Share capital 214 740.32 740.32 
(b) Other Equity 215 50,048.43 51,700.68 

Total Equity 51,688.76 52,441.01 
LIABILITIES 

1 |Non-Current Liabilities 
() Financial Liabilities 

(i) Borrowings 
(ii) Trade Payables 2.16 12,037.20 8,092.79 
(A) total outstanding dues of micro enterprises 
andsmall enterprises; and 
(B total outstanding dues of creditors other than 
micro enterprises and small enterprises.] 

(iii) Other Financial Liabilitics 217 50.97 50.97 
(b) Provisions. 2.18 78.52 78.52 
(c) Other Non-Current Liabilities 2.19 15,011.26 13,903.68 

Total Non-Current Liabilities 27,177.95 22,125.96 
2 |Current Liabilities 

() Financial Liabilities 
(i) Borrowings 220 13,047.52 36,739.68 

(i) Trade Payables 221 27,607.75 36,723.60 
(A) total outstanding dues of micro enterprises 
andsmall enterprises; and 
(B) total outstanding dues of creditors other than 
microenterprises and small enterprises.] 

Other Financial Liabilities 6,148.92 11,815.26 
(b) Other Current Liabilities 29,171.03 25,390.48 
(c) Provisions, 35,638.76 5,245.82 
(d) Current Tax Liabilities (Net) 1,025.31 2,303.44 

Total Current Liabilities 1,12,639.29 1,18,218.28 
Total Equity and Liabilities 1,91,506.00 1,92,785.24 
Significant accounting polices & Notes to accounts T&2 
The accompanying notes are an integral part of the standalone financial statements 
As per our reported even date annexed 

Place : Hyderabad 
Date : November 08, 2024 

For and on behalf of the Board 

e )2 
Managing Director 
DIN-00784491 

arln 
Director cum CFO 
DIN: 09713108



Madhucon Projects Limited 
Standalone Statement of Cash Flow for the Half Year ended September 30, 2024 

(All the amounts are in lakhs except "No of Shares' , "Face value of Equity share" and Earning per share) 

(% in Lakhs) 
Half Year ended Year ended 

30 September 2024 31 March 2024 
Particulars 

A|Cash flow from operating activities . 5 

Profit/(loss) before income tax (1,008.10) (2,030.45) 

Adjustments for: 

Exceptional Item = = 

Depreciation and amortisation expense 308.89 611.26 
Dividend and interest income classified as investing cash flows (23.20) (185.47) 

Finance costs 146.07 724.02 

Change in operating assets and liabilities 

(Increase)/decrease in trade receivables 1,910.69 (4,034.56) 

(Increase) decrease in inventories 55.09 155.13 

(Increase)/decrease in other financial assets (1,729.66) (8,659.44) 
(Increase)/decrease in other current and non-current assets 2,708.09 3,076.96 

Increase/(decrease) in Loans (1,110.65) 2,805.74 

Increase/(decrease) in trade payables (5.171.44) (7.912.24) 

Increase/(decrease) in other financial liabilities 24,726.60 (2,145.80) 

Increase/(decrease) in other current and non-current liabilities 3,610.01 4,553.39 

Increase/(decrease) in Non current Investments = 30,550.68 

Cash generated from operations 24,422.39 17,509.22 

Income taxes paid = - 

Net cash inflow from operating activities 24,422.39 17,509.22 

B|Cash flows from investing activities 

Payments for property, plant and equipment 8.84 (282.82) 

Payments for purchase of investments = = 
Dividend paid - - 
Interest received 23.20 185.47 

Net cash outflow from investing activities 32.05 (97.35) 

C|Cash flows from financing activities 

Proceeds/(Repayment) of long term borrowings - 

Proceeds from short term borrowings (net) (23,692.16) (16,608.26) 

Interest paid (146.07) (724.02) 
Net cash outflow from financing activities (23,838.23) (17,332.28) 

Net increase/(decrease) in cash and cash equivalents 616.21 79.59 

Cash and cash equivalents at the beginning of the financial year 553.99 474.41 

Cash and cash equivalents at end of the year 1,170.20 553.99 

Reconciliation of cash and cash equivalents as per the cash flow statement 
30 September, 2024’ 31 March, 2024' 

Cash and cash equivalents as per above comprise of the following: 

Cash and cash equivalents 1,170.20 553.99 

Balances per statement of cash flows 1,170.20 553.99 

The accompanying notes are an integral part of the standalone financial statements In terms of our report attached 

For and on behalf of the Board 

N. Seethaiah K. Vénkateswarlu 

Managing Director Director cum CFO 
DIN-00784491 DIN: 09713108 

Place : Hyderabad 

Date : November 08, 2024 
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Independent Auditor’s Review Report On Quarterly and Year to Date Unaudited 

Consolidated Financial Results of the Company pursuant to the Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended 

Review report to 
The Board of Directors 

Madhucon Projects limited 

1. We have reviewed the accompanying IND AS statement of unaudited 

consolidated financial results of Madhucon Projects limited (“the Holding 

company”) and its subsidiaries (the Holding company and its subsidiaries 

together referred to as “the Group”) for the quarter ended 30t September, 

2024 and for the period from 015t April, 2024 to 30 September, 2024 (“the 

Statement”), being submitted by “the Holding company” pursuant to the 

requirement 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 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 Indian Accounting Standard 34 “Interim Financial 

Reporting” (“IND AS 34”), prescribed under Section 133 of the Companies 

Act, 2013, and other accounting principles generally accepted in India. Our 

responsibility is to express a conclusion 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 lintity”, 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 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 

lo 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. | ¢ 
/,Q» o 
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We also performed procedures in accordance with the Circular issued by the 

Securities and Exchange board of India under Regulation 33(8) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended, to the extent applicable. 

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

Subsidiaries 

1) Madhucon Infra Limited [Includes it's Subsidiaries (i to ix), mentioned below] 

2) Madurai Tuticorin Expressways Limited 

3) Madhucon Mega mall Pvt Ltd 

4) Nama Hotels Pvt Ltd 

5)  Madhucon Heights Pvt Ltd 

Subsidiaries of Madhucon Infra Limited 

i.  Madhucon Toll Highways Ltd 

ii. TN (DK) Expressways Ltd 

iii. Chhapra Hajipur Expressways Ltd 

iv. Barasath Krishnagar Expressways Ltd 

v. Ranchi Expressways Ltd 

vi. Vijayawada-Machilipatnam Expressways Limited 

vii. Rajauli- Bakthiyapur Expressways Limited 

viii,  Trichy-Thanjavur Expressways Limited 

ix. PT Madhucon Indonesia 

5. “Basis for Qualified Conclusion” 

A. In the case of “The Holding Company “: 

i. We refer to the carrying value of Equity Investments of Rs. 1,03,662.52 

lakhs held in subsidiaries/other companies and other investments of Rs. 

5624.18 lakhs held in subsidiaries/other companies, some of these have 

been incurring losses and in case of some of the subsidiaries, net worth 

was fully or substantially eroded / Going Concern is affected. We are 

unable to comment upon the carrying value of investments and other 

investments whether any provision for impairment in the value of Equity 

Investments and other investments is required; the effect of same upon the 

pr ofitdbxhtv/oulddrw\il:e ascertained in the absence of fair valuation. 
bl 

PRI nuw‘:)’ 
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“The Company” has made provision for Impairment of investment of Rs. 

22,913.01 lakhs being 18.75% of the total Investment held in it’s subsidiary 

Madhucon Infra Limited for the quarter ended 30" September, 2024 and 

Rs. 30,550.68 lakhs being 25% of the total Investment held in it's subsidiary 

Madhucon Infra Limited for the half year ended 30" September 

respectively. 

ii. “The Company” has defaulled in repayment of dues to Banks amounting to Rs. 

13,047.52 lakhs as per books of account and the same were classified as NPA by 

the lenders. Interest on these loans have not been provided for the for the half 

year ended 30" September, 2024. Due in case of ICICI Bank was settled through 

“One time settlement” and an amount of Rs. 20,140.15 Lakhs, being the benefit of 

15, has been accounted in the quarter ended 30" September, 2024. 

Turther, in case of other banks except for Canara bank, OTS agreements have 

been entered. 

iii. “The Company “has written back Trade Payables amounting to Rs. 131.87 lakhs 

and 135.48 lakhs for the quarter ended 30™ September, 2024 and half year ended 

30th September, 2024 respectively. 

iv. “The Company” has written back Other Payables (including Interest payable) 

amounting to Rs. 0.03 lakhs and Rs. 1,072.86 lakhs for the quarter ended 30™ 

September, 2024 and half year ended 30th September, 2024 respectively. 

v. “Ihe Company” has writlen off advances to Other Parties amounting to Rs. 3.87 

lakhs and Rs. 6.16 lakhs for the quarter ended 30" September, 2024 and half 

year ended 30t September, 2024 respectively. 

vi. “The company” is yet to transfer unpaid dividend of an amount aggregating to 

Rs. 3.73 lakhs relating to Financial Years 2009-10 to 2010-11 from unpaid 

dividend account to Investor Education and Protection Fund (IEPF). 

vii. The Turnover, Output GST and Input GST credits as per the books of 

account are subject to reconciliation with the GST returns filed. 
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viii. Internal Audit has not been conducted for the period 15t April 2024 to 30t 

September, 2024. 

ix. “The Company” has not produced Title Deeds in respect of certain 

immovable properties (lands) held. 

x.  In case of “Ranchi Expressways Ltd (REL)”, a step-down subsidiary of “The 

Company”, CBI has filed FIR against REL, its Promoters and Directors on 12-03- 

2019 under Prevention of Corruption Act and Indian Penal Code. Subsequently, 

the Enforcement Directorate has raided the premises of “The Company” on 11- 

06-2021 and the investigation is still under progress. 

xi. As per the press release dated 02-07-2022 and 17-10-2022 The Directorate of 

Enforcement has provisionally attached 105 immovable properties and 28 other 

assels worth Rs.96.21 Crore and Rs.80.65 Crore respectively belonging to 

Madhucon Group of companies, its directors and promoters which included the 

properties of Madhucon Projects Limited and group companies in a case against 

M/s Ranchi Expressway Ltd, under the provisions of PMLA, 2002. 

xii.  In case of Ranchi Expressways Ltd (REL) a step down subsidiary of Madhucon 

Projects Limited, “The [Hon’ble National Company Law Tribunal” (NCLT) by an 

order dated 22.12.2023 admitted the Corporate Insolvency resolution process 

(CRIP), for a petition filed by State Bank of India. Ranchi Expressways Ltd (REL) 

has made an appeal to “The Hon'ble NCLAT” and “The Hon’ble NCLAT” has 

deferred the impugned order given by NCLT and posted the next hearing to 

21.11.2024. 

Madhucon Projects Limited has made an Investment of Rs.1.40 lakhs and has 

Trade Receivables of Rs.8,090.43 lakhs in the above step down subsidiary for 

which no provision has been made. 

xiii. In case of M/s. Trichy-Thanjavur Expressways Limited a step down subsidiary 

of Madhucon Projects Limited, “Ihe Hon'ble National Company Law Tribunal” 

(NCLT) by an order dated 22.08.2023 admitted the Corporate Insolvency 

resolution process (CRIP), against which “The Hon’ble NCLAT has passed an 
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order and directed the COC to defer its proceedings till next hearing to 

27.11.2024. 

Madhucon Projects Limited has made an Investment of Rs.10 lakhs and 

advances made of Rs. 42.82 lakhs in the above step down subsidiary for which 

no provision has been made. 

xiv. In case of Barasat - Krishnagar Expressways Limited a step down subsidiary of 

Madhucon Projects Limited, “The Hon’ble National Company Law Tribunal” 

(NCLT) by an order dated 28.11.2023 admitted the Corporate Insolvency 

resolution process (CRIP), for a petition filed by State Bank of India. Barasat - 

Krishnagar Expressways Limited (BKEL) has made an appeal to “The Hon'ble 

NCLAT” and “The Hon’ble NCLAT” has deferred the impugned order given by 

NCLT and posted the next hearing, to 11.11.2024. 

Madhucon Projects Limited has made an Investment of Rs.1.40 lakhs in the 

above step down subsidiary for which no provision has been made. 

B. In case of Madhucon Infra Limited, a subsidiary of Madhucon Projects 
Limited: 

i.  We refer to the carrying value of investments of Rs 8,735.18 lakhs held in 

subsidiaries/other companies and Other investments (Unsecured Loans and 

advances) of Rs 42,233.67 lakhs as at 30t September, 2024 given by the company 

Lo its subsidiaries/other companies, Some of these have been incurring losses 

and in case of some of the subsidiaries, net worth was fully or substantially 

eroded / Going Concern is affected. We are unable to comment upon the 

carrying value of investments and Other investments (Unsecured Loans and 

advances); whether any provision for impairment in the value of investments 

and Other investments (Unsecured Loans and advances) is required; the effect of 

same upon the profitability could not be ascertained in the absence of fair 

valuation. 
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Has made a provision of Rs. 1,957.96 lakhs and Rs. and Rs. 3,915.92 for the 
quarter ended 30t September, 2024 and half year ended respectively, towards 
impairment on investment in equity and other investments made in its 
subsidiaries. In the absence of fair valuation of the same, we are unable to 
comment on the adequacy of the provisions made. 

Has written back loan from related party amounting to Rs.0.02 lakhs during the 
half year ended 30" September,2024. 

Internal Audit has not been conducted for the period from 1st April, 2024 to 30t 
September, 2024. 

In case of M/s. Trichy-Thanjavur Expressways Limited step down subsidiary 
of Madhucon Projects Limited,, “The Hon’ble National Company Law Tribunal” 
(NCLT) by an order dated 22.08.2023 admitted the Corporate Insolvency 
resolution process (CIRP), against which “The Hon'ble NCLAT has passed an 
order and directed the COC to defer its proceedings Gl next hearing to 
27.11.2024. 

Madhucon Infra Limited has given an advance of Rs. 5,000.35 lakhs to the above 
subsidiary. Provision for Impairment of Rs. 125.01 lakhs and Rs. 250.02 Lakhs 
has been made during the quarter ended 30" September, 2024 and half year 

ended 30t September, 2024. 

In case of Ranchi Expressways Ltd (REL) a step down subsidiary of Madhucon 
Projects Limited, “The Hon'ble National Company Law Tribunal” (NCLT) by an 
order dated 22.12.2023 admitted the Corporate Insolvency resolution process 

(CIRP), for a petition filed by State Bank of India. Ranchi Expressways Ltd 
(REL) has made an appeal to “The Hon’ble NCLAT” and “The Hon'ble NCLAT” 

has deferred the impugned order given by NCLT and posted the next hearing to 
21.11.2024. 

Madhucon Infra Limited has given an advance of Rs. 26,668.16 lakhs to the 
above subsidiary. Provision for Impairment on Investments of Rs. 666.70 lakhs 
and Rs. 1,333.41 lakhs has been made during the quarter ended 30t September, 
2024 and the half year ended 30t September, 2024 against the said advance in 
the books of accounts. 

Madhucon Infra Limited has an Investment of Rs. 1.60 lakhs in the above 

subsidiary. Provision for Impairment on Investments of Rs. 0.04 lakhs and Rs. 
0.08 lakhs has been made during the quarter ended 30t September, 2024 and the 
half year ended SU”'fieplmnher, 2024. 

Email : pmurali.co@gmail.com
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Vil In case of Barasat - Krishnagar Expressways Limited a step down subsidiary of 
Madhucon Projects Limited, “The Hon'ble National Company Law Tribunal” 
(NCLT) by an order dated 28.11.2023 admitted the Corporate Insolvency 
resolution process (CRIP), for a petition filed by State Bank of India. Barasat - 
Krishnagar Iixpressways Limited (BKEL) has made an appeal to “The Hon’ble 
NCLAT” and “The Hon'ble NCLAT” has deferred the impugned order given by 
NCLT and posted the next hearing to 11.11.2024. 

Madhucon Infra Limited has given an advance of Rs. 7,459.50 lakhs to the above 
subsidiary. Impairment Provision of Rs. 186.49 lakhs and Rs. 372.98 lakhs was 
made against the said advance in the books of accounts during the quarter 
ended 30t September, 2024 and the half year ended 30t September, 2024. 

Madhucon Infra Limited has an Investment of Rs. 1.60 lakhs in the above 
subsidiary. Impairment Provision of Rs. 0.04 lakhs and Rs. 0.08 lakhs was made 
against the said Investment in the books of accounts during the quarter ended 
30t September, 2024 and the half year ended 30 September, 2024. 

viii. ~ The Commercial Tax Officer, Circle -1, Nellore issued an VAT penalty 

order/notice  dated 30.04.2021 to Madhucon Infra Limited in the case of 
contract awarded with Simhapuri energy limited in FY 2014-15. Madhucon Infra 

Limited has filed a Writ Petition dated 04.11.2023 at “The Hon'ble High Court of 
Andhra Pradesh”. 

ix.  The IFCT Ltd had approved one-time settlement (OTS) of its outstanding dues of 
Rs.190.96 Crores vide its letters dated 24th February,2020. In terms of settlement, 
OT5 amount of Rs.70 Crores was to be paid by the company in three instalments. 
However, the company made total payment of 15.5 crores up to 31st March,2023 
and has represented to I'CI to reduce the OTS amount from Rs 70 Crores to Rs 
51 Crores. 

Subsequently, IFCI Ltd had approved full and final settlement of dues of Rs. 51 

crores Lo be paid within 9 months vide its letter dated 19th June, 2023, As of 30t 
September, 2024 The Company has paid Rs. 4,250 lakhs towards settlement of 
these dues. 
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In case of Madhucon Toll Highways Limited, a step down subsidiary of 
Madhucon Projects Limited: 

We refer to the carrying value of investments of Rs.18391.19 lakhs held in 
subsidiaries/other companies and other investments (Unsecured Loans and 
advances) of Rs. 7,158.92 lakhs given by the company to its subsidiaries/other 
companies as at 30" September, 2024. Some of these have been incurring losses 
and in case of some of the subsidiaries, net worth was fully or substantially 
eroded / Going Concern is affected. The Company has made provision for 
impairment on the basis of internal evaluation. But, in the absence of fair value, 
we cannot ascertain whether the impairment made is adequate. 

IHas made a provision of Rs. 851.67 lakhs and Rs. 1,703.34 for the quarter ended 
30 September, 2024 and half vear ended respectively, towards impairment on 
investment in equity and other investments made in its subsidiaries. In the 
absence of fair valuation of the same, we are unable to comment on the 
adequacy of the provisions made. 

InIn case of M/s. Trichy-Thanjavur Expressways Limited step dowm subsidiary 
of Madhucon Projects Limited, “The Hon'ble National Company Law Tribunal” 
(NCLT) by an order dated 22.08.2023 admitted the Corporate Insolvency 
resolution process (CIRP), against which “The Hon’ble NCLAT has passed an 
order and directed the COC to defer its proceedings till next hearing to 
27.11.2024. 

Madhucon Toll Highways Limited has an investment of Rs. 1,532.00 lakhs in 
Trichy-Thanjavur  Expressways Limited . Provision for Impairment on 
Investments of Rs. 38.30 lakhs and Rs. 76.60 lakhs was made during the quarter 
ended 30" September, 2024 and the half year ended 30t September, 2024. 

In case of Ranchi Expressways Ltd (REL) a step down subsidiary of Madhucon 
Projects Limited, “The Hon'ble National Company Law Tribunal” (NCLT) by an 
order dated 22.12.2023 admitted the Corporate Insolvency resolution process 
(CIRP), for a petition filed by State Bank of India. Ranchi Expressways Ltd 
(REL) has made an appeal to “The Hon'ble NCLAT” and “The Hon'ble NCLAT” 
has deferred the impugned order given by NCLT and posted the next hearing to 
21.11.2024. 

Madhucon Toll Highways Limited has given an advance of Rs. 2,895.23 lakhs in 
Ranchi Expressways Ltd. During the quarter ended 30" September, 2024 and 
the half year ended 30" September, 2024 impairment provision of Rs. 72.38 lakhs 
and Rs. 14476 lakhs was made against the said advance in the books of accounts. 

Email : pmurali.co@gmail.com
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Madhucon Toll Highways Limited has an investment of Rs. 8,075.00 lakhs in 
Ranchi Expressways Lid. Provision for Impairment on Investments of Rs. 201.88 
and Rs. 403.76 lakhs was made for the quarter ended 30t September, 2024 and 
the half year ended 30" September, 2024. 

V. Incase of Barasat - Krishnagar Expressways Limited a step down subsidiary of 
Madhucon Projects Limited, “The Hon'ble National Company Law Tribunal” 
(NCLT) by an order dated 28.11.2023 admitted the Corporate Insolvency 
resolution process (CRIP), for a petition filed by State Bank of India. Barasat - 
Krishnagar Expressways Limited (BKEL) has made an appeal to “The Hon'ble 
NCLAT” and “The Hon'ble NCLAT” has deferred the impugned order given by 
NCLT and posted the next hearing to 11.11.2024. 

Madhucon Toll Highways Limited has made advances of Rs. 1,700.00 lakhs in 
Barasat - Krishnagar Expressways Limited. For the quarter ended 30t 
September, 2024 and the half year ended 30" September, 2024 impairment 
provision of Rs. 42.50 lakhs and Rs. 85.00 lakhs was made against the said 
advance in the books of accounts. 

Madhucon Toll Highways Limited has an investment of Rs. 4,335.00 lakhs in 
Barasat - Krishnagar lxpressways Limited. Provision for Impairment on 
Investments of Rs. 108.38 lakhs and Rs. 216.76 lakhs was made for the quarter 
ended 30 September, 2024 and the half year ended 30t September, 2024. 

D. In case of Madhucon Heights Private Limited, a subsidiary: 

In"absence of valuation report of capital work in progress of Rs. 7,50,252.18 (in 
Thousands), the realizable value is not ascertainable. However as per the 
management representation, the case in connection therewith is still pending in 
the Hon’ble High court of Telangana 

6. Other Matter Paragraph 

A) We did not review the interim financial information of one subsidiary and 
six Madhucon Infra Limited subsidiaries, included in the consolidated 
unaudited financial resulls, whose interim financial statement comprise total 

assels of Rs. 3,39,740.11 lakhs as at 30th September, 2024 and total revenue of 

Rs. 5,496.45 lakhs and Rs. 8,196.06 lakhs, total net loss & total comprehensive 
loss of Rs. 563.51 lakhs and Rs. 917.30 lakhs for the quarter ended 30t 

September, 2024 and for the period from 015 April, 2024 to 30th September, 

2024, as considered in “the Statement” whose interim IND AS financial 
results, and other financial information, in respect of one subsidiary and six 
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Madhucon Infra Limited subsidiaries have been reviewed by their respective 
auditors; 

Ihe interim financial statements and other financial information of ‘PT 
Madlwicon Indonesia’, a Foreign subsidiary of Madhucon Infra Limited and 
"Trichy Thanjavur expressways Limited’, a subsidiary of Madhucon Infra 
Limited included in the consolidated unaudited financial results ,whose 
interim financial statements comprise total assets, of Rs.8,603.65 lakhs as at 
30t September, 2024, total Revenue of Rs. 3.42 lakhs and Rs. 4.37 lakhs total 
Loss and total Comprehensive loss of Rs. 103.71 lakhs and Rs. 295.81 lakhs 
for the quarter ended 30t September, 2024 and for the period from 01 April, 
2024 to 30" September, 2024, respectively. These interim financials and 
information have not been reviewed' by their auditors and have been 
reviewed by the Management and have been furnished to us. 

Our conclusion on “The Statement”, in so far as it relates (o the amounts and 
disclosures included in respect of these subsidiaries, is solely based on 
financials and information reviewed by the respective auditors/ management 
and the procedures performed by us stated in paragraph 3 above. 

B) The comments/observations made in the limited review reports by the 
respective auditors are reproduced below: 

i.  Ranchi Expressways Limited 

Basis for Qualified Conclusion: 

a. Last installment of Rs. 5.68 Crores for O1S with South India Bank was 
done before 26.06.2023. The total amount paid by the company under OTS 
was Rs. 17 Crores in full and final settlement. NOC from South Indian 
Bank was also received on 26.06.2023. The remaining Long term amount 
from South Indian Bank Rs. 42.56 Crores is still appearing in the Balance 
sheet of the Company even after O1S. Rs. 42.56 Crores should be written 
off as Income from O1S with South Indian Bank. 

b. No provision for taxation, either deferred or present, has been made. 

¢ All the expenses incurred have been shown as claims receivable from 
NHAL Bul as Per Schedule I1I of Companies Act 2013, Incomes Farned 
& Expenses incurred should be recognized in the statement of profit & 
loss. But the Company is treating the Expenses of Professional Charges 
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incurred and Interest on Late Payment of TDS as Receivable from 
NHAL in the Balance Sheet for the period ended December 31, 2023 
which is not at par with the requirements of Schedule I of the 
Companies Act 2013. 

d. Interest on Loans is nol provided for during the quarter the period 
under audit as the Company was under NPA Status with respect lo 
those Bank Loans. NHAI claim receivables are neither ascertained nor 
reconciled. 

e. The review for Ranchi Expressways Limited reveals ongoing financial 
and operational challenges, primarily due to unresolved insolvency 
proceedings and disputes with NHAL Despite achieving 50.24% project 
progress, funding issues have impeded completion, with NHAI's 
cancellation of the One Time Fund Infusion (OTFI) adding further 
strain. The termination of the Concession Agreement and legal 
complications, including the FIR filed by the CBI and a petition under 
the IBC Code, raise concerns about the company’s future viability. 
These factors, alongside unresolved financial ~discrepancies and 
classification issues, present significant uncertainties regarding Ranchi 
Expressways” ability to continue as a going concern. Continued efforts 
Lo address these legal, financial, and operational issues are critical for 
stabilizing the company’s position and ensuring compliance with 
regulatory requirements. 

Other Matters 

a.  During the Previous Financial year 2023.24, the NCLT passed an order 

for Insolvency of the Company and appointed Resolution Professional, 
but the Company has filed for Stay of Insolvency Proceedings, and the 
NCLT was accepted the stay. During the Current review period also the 

Stay of Insolvency Continues. 

b. Ranchi Lxpressways Limited (REL), a Public Limited Company, was 
incorporated under the Companies Act, 1956, on 2"'Day of June 2010 as a 
Special Purpose Vehicle for Design, Build, Operate, Finance and Transfer 
of 4 lane of Ranchi-Rangoan- Jamshedpur section of NH-33 from KM 
114.00 to Km 277500 in the state of Jharkhand on annuity basis for a 
concession period of 15 years. This contract was awarded by NHAL The 
company shall hand over the Project Highway to NHAI on expiry of 
concession period. The company had achieved physical progress of 50.24 
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0/0 and approached NHAI for One Time Fund Infusion (OTFI) for 
completion of the remaining stretch. NHAI has Initially sanctioned an 
amount of Rs.223 Crores as One Time Fund Infusion and subsequently 
NHAI has gone back by cancelling the already sanction OTFI amount of 
Rs.223 Crores. Lenders and the company have preferred One Time with 
NHAI for the works already completed. 

¢. While negotiations are going on for OTS proposal, NHAI has terminated 
the Concession Agreement on 30/01/2019 without following the 
termination procedure laid down in the Concession Agreement (as 
informed by the company). Since the project got terminated, Lenders are 
seeking for One lime Settlement, Company and lenders agreed and 
requested the NITAI to refer the matter to Conciliation Committee of 
Independent Engineers (CCIE). 

d. There is a claim from EPC contractor M/s Madhucon Projects Limited 
for an amount of Rs.798.45 cores against the Arbitration Award by the 
three members Arbitrators’ Iribunal dated 12th April 2023 including the 
interest. 

e. The NHAT had given its consent for referring the matter to CCIE vide its 
letter dated 18-04-2019. The company has submitted the claim with 
NHAI, the proceedings of CCIE were commenced on 25-09-2019 as 

Informed by the Management, it is also informed that Arbitration 
Proceedings have also commenced. 

f. On 12th March 2019, the CBI filed an FIR against the company, its 
promoters, and directors under the Prevention of Corruption Act and 

the Indian Penal Code. Subsequently, the Enforcement Directorate 
conducted a raid on the company’s premises on 11th June 2021, and the 
investigation is still ongoing. The management has informed that the 
company’s land, with a book value of Rs. 20.10 lakhs have been seized 
by the nforcement Directlorate. 

) 
N/
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¢. Banker, the State Bank of India which Disbursed Loans to the Ranchi 

Express Way Ltd has filed a petition under IBC Code, 2016 herewith 

referred as Financial Creditor with the National Company Law Tribunal 

(Hyderabad Bench- 1). The Bench is satisfied that the bank has 

established an existence of financial debt of sum exceeding one crore 

rupees pavable by the respondent, the Ranchi expressway Limited. In 

the process, the honorable bench appointed IRP and declared the 

moratorium under section 14 of IBC Code on 22nd Dec 2023. 

h.  Subsequently, Kamma Srinivas Rao, a director of the Company, filed an 

appeal with the National Company Law Appellate Tribunal (NCLAT) - 

Chennai Bench, challenging, the order of the NCLT (Hyderabad Bench - 

1). The Honorable NCLT raised the argument that the petition was not 

maintainable against the Corporate Debtor (Ranchi Express Ways Ltd) 

due 1o the absence of a specific board resolution passed by the board of 

directors of the {inancial creditor (State Bank of India). Consequently, the 

Honorable NCLA'T deferred the NCLT's impugned order for two weeks 

from 29.01.24. As a result, the Company remains in the same status as it 

was prior to 22nd December 2023, 

i. In view of the above, the termination of the Concession Agreement 

indicates the existence of material uncertainty that casts significant 

doubt about the Company's ability Lo continue as a going concern. 

MADURAI - TUTICORIN EXPRESSWAYS LIMITED 

a. Banks and financial institutions have classified outstanding loans as 

NPAs. IHence, interest has not been recognized for the year on both long 

term and short-term outstanding loans. 

b. Receivables and payables are subject to confirmation by the parties and 

share of gross collections to be deposited with NHAT has not been 

provided. 
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c. The project was terminated by NHAI on 17-03-2023 which indicates 

that a material uncertainty exists that may cast significant doubt on the 

company’s abilily Lo continue as a going concern. 

iii.  Rajauli - Bakhtiyarpur Expressways Limited 

a. Expenses incurred by the company are not recognized in profit and loss 

account. All these expenditures incurred on the project or others have been 

shown as claim receivable from NHAL The same has not yet been ratified 

and the claim amount has not been reconciled with that of NHAI books. 

b. Banks and financial institutions have classified outstanding loans as 

NPAs. Hence, interest has not been recognized for the year on both long 

term and short-term outstanding loans. 

¢. Considering the impact of 2(a) and (b) stated above, it can be inferred that 

the company is not generating revenue and not recording any 

corresponding expense, which indicates that a material uncertainty exists 

that may cast significant doubt on the company’s ability to continue as a 

going concern. 

iv.  TN(DK) Expressways Limited 

a.  Banks and financial inslitutions have classified outstanding loans as 

NPAs. Hence, interest has nol been recognized for the year on both long 

term and short-term outstanding loans. 

b. Receivables and payables including GSI' Account are subject to 

confirmation by the parties and share of gross collections to be deposited 

with NHAI has not been provided. 
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v.  VIJAYAWADA MACHILIPATNAM EXPRESSWAYS LIMITED 

a. Vijavawada-Machilipatnam  [ixpressways Limited was formed for 

Design, Build, Finance, Operate and [ransfer of 4-laning of Vijayawada- 

Machilipatnam Section of NH-9 from Km. 0.000 to Km. 63.800 in the 

state of Andhra Pradesh under NHDP Phase 111 on Toll basis and to 

carry on the business of O&M (operation & Maintenance) contracts 

relating to the road works. NHAI has not handed over the ROW and the 

project was terminated. 

The company is not generating revenue and not recording any 

corresponding expense, which indicates that a material uncertainty 

exists that may cast significant doubt on the company’s ability to 

continue as a going concern. 

b. On the basis of our examination of records of the Company, in respect of 

loans given by the company to the holding company i.c, Madhucon Infra 

Limited, in our opinion, this (ransaction is not in compliance with the 

provisions of Section 185 of the Companies Act, 2013 till the date of our 

reporting,. 

vi. CHHAPRA-HA]JIPUR EXPRESSWAYS LIMITED 

a. Banks and financial institutions have classified outstanding loans as 

NPAs. Hence, interest has not been recognized for the year on both long 

term and short-term outstanding, loans. 

b. Revenue has not been recognized in profit and loss account as per 

prescribed IND AS 115. 

¢ With reference 1o note 3 stated in the financial statements, the amount 

stated as “Project cost” in Non-current Assets amounting Rs. 1,13,120.27 

Lakhs as on 30-09-2024 and Rs. 1,16,918.01 Lakhs as on 30-06-2024 has not 

been recognized as per prescribed IND AS 109 and the amount paid on 

account of road expenses is subject Lo third party confirmations. 
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vii.  BARSAT KRISHNAGAR EXPRESSWAYS LTD 

(A) M/s State Bank of India has filed petition U/s 7 of TBC 2016, against the 

Company at the Hon'ble NCLT, Ilyderabad Bench. The Hon'ble NCLT, 

IHyderabad Bench passed the order by admitting the petition and 

appointed Interim Resolution Professional. In this regard Company has 

approached the Hon'ble NCLAT, seeking relief and the Hon'ble NCLAT 

has given stay” Till the next date of the 2nd COC meeting the 'Impugned 

Order' passed by the Adjudicating Authority (NCLAT)/ Tribunal, shall 

stand Deferred" and directed to list the matter for hearing on 21.08.2024, 

and later directed to list the matter for hearing, on 21.10.2024. 

(B) The above conditions associated with the outcome of CIRP proceedings 

indicate the existence of malterial uncertainties which may cast significant 

doubt on the Company's abilities to continue as going concern. In view of 

the above we are unable (o obtain sufficient appropriate audit evidence to 

comment on the adjustment, if any, that may be required to be made and 

the consequential impact thereof on (he accompanying financial 

statements for Lhe quarter ended September 2024. 

Basis for Qualified Conclusion 

a. Banks and financial institutions have classified outstanding loans as 

NPAs. Ilence, interest has not been recognized for the year on both long 

term and short-term outstanding loans.. 

b. Considering, the impact of 2(a) and (b) stated above, it can be inferred 

that the company is not generating revenue and not recording any 

corresponding expense, which indicates that a material uncertainty exists 

that may cast significant doubt on the company’s ability to continue as a 

going concern 

c. As per the arbitral tribunal award dated 05-05-2022, the company is 

liable Lo pay the awarded claim to EPC contractor M/s Madhucon Projects 

Limited amounting Rs.396.06 crores. As this liability, which has been 

raised due to tribunal award has not been challenged by the company in 

any forum till date. As a resull, the company needs to record the same as 

Liability in books of accounts. On Receipt of the arbitration award the 

company will negotiate with EPC contractor to settle the claims. 
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7. Qualified Conclusion 

Based on our review conducted and procedures performed as stated above, 

excepl for the possible effects, in respect of matters described in Paragraph 

5(A) to 5(D) of “Basis for Qualified Conclusion” and Paragraph 6(A) and 6(B) 

of “Other matter paragraph” nothing has come to our attention that causes us 

to believe that the accompanying Statement, prepared in accordance with 

the recognition and measurement principles laid down in the aforesaid 

Indian Accounting Standard and other accounting principles generally 

accepted in India, has not disclosed the information required to be 

disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended, including the 

manner in which it is to be disclosed, or that it contains any material 

misstatement. 

For P. Murali & Co, 

Chartered Accountants 

FRN: 0072575 

A.Krishna Ra 
Partner 

M.No. 020085 

UDIN: 24020085BKAVLO7041 

Place: Hyderabad 
Date: 08-11-2024



MADHUCON PROJECTS LIMITED 
CIN-L74210TG1990PLCO11114 

Regd. Office:1-7-70, Jublipura, Khammam - 507003, Telangana 

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024 

Zin Lakhs) 
- Consolidated 

s Quarter ended 6 Months ended Year ended 
No Fariiculdrs 30.09.2024 | 30.06.2024 | 30.09.2023 | 30.09.2024 | 30.09.2023 | 31.03.2024 

Unaudited | Unaudited | Unaudited | Unaudited | Unaudited |  Avudited 
PART-I L 

! | Revenue from Operations 1899461 | 23,639.90 | 2566063 | 4263451 | 4671611 | 11837527 
I | Otherincome 2047922 | 260413 | 443795 | 2308335| 639801 30,140.46 
il | Total Income (1+1) 39,473.83 | 26,244.03 | 30,098.58 | 65717.86 | 53,114.12 | 146,515.73 
W | Expenses: 

(a) Cost of Materials Consumed 1321598 | 1651392 | 1527920 | 29.729.90 | 3804793 94,955.68 
(b} Changes in Inventory of Finished goods, Work-in- 

Progress and stock-in-frade B B ) - . 
(c) Employee benefits expense 441.80 466.70 662.49 908.50 | 125525 227901 
(d) Financial Costs 265.60 429.26 34093 69486 62393 414237 
(e) Depreciafion and amortisation expense 1,157.44 | 1,01204 87202 | 2169.48| 187373 318101 
(f) Other expenses 25545.11 | 848887 | 14.962.44 | 3403398 | 15450.72 49.043.43 
Total Expenses 40,625.93 | 26,910.79 | 32,117.08 | 67,536.72 | 57,251.56 | 1,53,601.50 

V| Profit/(Loss) Before Exceptional ltems and tax (lll-IV) (1.152.10)|  (686.76)[ (2.018.50) (1,818.86)| (4,137.44) (7.085.77) 
VI | Exceptional ltems = = E < & S 

Provision for Impairment on Investments * = ® = = 

Share of (Loss) from Associate Company ; - < - 
Vil | Profit/(Loss) Before Tax (3-4) (1.152.10)[  (666.76)| (2,018.50) (1.818.86)| (4,137.44)]  (7.085.77) 
Vill | Tax Expense 

a) Current Tax % - = = 

b) Adjustments relating to earlier years = = = (7.36) 
c) Deferred Tax (63655)|  380.70 (97.93)|  (25585)|  (19299) (1.003.51) 

Total Tax (a+b) (636.55)  380.70 (97.93)  (255.85)[ (192.99) (1,010.87) 
X | Profit/(Loss) from Continuing operations (VII-VIil) (515.55)| (1,047.46)[ (1,920.57)| (1,563.01)[ (3,944.45) (6,074.90) 
X | Profit/(Loss) from discontinued operations - - - - 
X | Tax Expense of discontinued operations - - - - 

il | Profit/(Loss) from discontinued operations after tax (X-XI) ke - - 5 

Xill | Profit/Loss for the period (IX+XIl) (515.55)] (1,047.46)| (1,920.57) (1,563.01)| (3,944.45) (6,074.90) 
Attributable to: 

- Share Holders of the Parent Company (448.08)|  (957.81)| (1.782.51)| (1.405.89)| (3.737.41) (4.511.66) 
- Non Confrolling Interest (67.47) (89.65)  (138.06)|  (157.12)|  (207.04) (1.563.24) 

Xiv | Other Comprehensive Income (net of tax) 

A) ltems that will not be reclassified fo profit or loss E: B 

(i]Re-measurement gains/(losses) on defined benefit plans & 5 > - S 4735 

Amount Not Reclassifiable fo P&L - - - - - - 
Share of Other Comprehensive income fransferred fo Non . . R . . ] 
Controlling interest 

(i) Income tax refating to these items - - = - e - 
8) (i) Iterns that will be reclassified to profit or loss - s = = = = 
(i) Incometax relating fo these items 5 - - £ = 

Share of Profit /(Loss) transferred to Non Controlling Interest « - s - L - 

Total Other Comprehensive income,net of tax - - - - - 47.35 

Attributable to: 

- Share Holders of the Parent Company - - - 47.35 

- Non Controlling Interest - = - s 

XV | Total Comprehensive Income (XIll+XIV) (448.08)|  (957.81)| (1.782.51)| (1.405.89)| (3.737.41) (4.46431) 
Attributable to: 

- Share Holders of the Parent Company (448.08) (957.81)| (1.782.51) (1.405.89) (3.737.41) (4,464.31) 

- Non Controlling Interest . (67.47) (89.65) (138.08)| (157.12)|  (207.04) (1.563.24) 
XVI | Paid - up Equity Share Capital (Face value of Rs.1/-) 737.95 737.95 737.95 737.95 737.95 737.95 
Xvil | Toal Reserves i.e Other equity = = = 

x| Eoming per share (of Rs.1/- each) (not annualised) (for . . . 
discontinued and continuing operations) 

- Basic and Diluted (0.61) (1.30) (2.42) (191) (5.08) (811) 



Notes: 

1 The above results have been reviewed by the Audit Committee at its meeting and approved by the Board of Directors of the Company 

at its meeting held on November 08th, 2024. The Statutory Auditors have submitted Limited Review Report on the Audited Financial 

Results for Quarter and half year ended September 2024. 

2 The Company's operations primarily consists of construction-project activities and there are no other reportable segments under Ind 
AS 108 "Operating Segments". 

3, The Consolidated Unaudited FiRancial REsilts GF tie: Company have: besn prepared i ccordeince With ‘the (ndisf AGCOURtInG 
Standards prescribed under section 133 of the Companies Act, 2013 (“the Act”) read with relevant rules issued thereunder (“Ind AS”) 

and other accounting principles generally accepted in India and un terms of Regulation 33 of the SEBI (Listing Obligation and Dvsclosure 

Requirements), Regulations, 2015 
4 Figures of previous period have been regrouped / rearranged wherever necessary. 

By Order of the Board 
For Madhucon Projects Limited 

N. K. Venkateswarlu 
Place: Hyderabad Managirg Director Director cum CFO 
Date : November 08, 2024 DIN: 00784491 DIN: 09713108 



MADHUCON PROJECTS LIMITED 

Consolidated Balance Sheet As at September 30, 2024 
(All the amounts are in lakhs except "No of Shares" , “Face value of Equity share" and Earning per share) 

(8 in Lakhs) 
Note Asat Asat 
No. September 30, 2024 March 31, 2024 

ASSETS 
Non-Current Assets 

(a) Property, Plant and Equipment 2.1 4,665.25 4,917.98 
(i) Capital Work-in-Progress 2.1 8,708.53 8,708.53 . 

Intangible Assets 2.1a 10,134.00 11,956.39 ‘ 
(ij Intangible Assets under Development - - 
(iii) Investment Properties - - 

(b) Financial Assets 
(i) Investments. 22 54.58 54.58 
(i Trade Receivables 23 - - 
(iii) Loans 24 11,223.32 10,123.94 
(iv) Others Financial Assets 25 1,31,506.81 1,34,125.63 

(¢] (Deferred Tax Assets (Net) 26 5,835.41 5,579.56 
(d) Other Non-Current Assets 27 21,721.08 17,435.88 

Total Non-Current Assets 1,93,848.98 1,92,902.49 
Current Assets 

(a) Inventories 28 180.01 208.88 
(b) Financial Assets 

(i) Investments 29 - - 
(ij Trade Receivables 2.10 2,561.75 3,571.61 
(iii) Cash and Cash Equivalents 211 5,943.23 3,909.16 
(iv) Bank Balances other than above 2.12 - - 
(v) Loans 2.13 - 10.16 
(vi) Others Financial Assets 2.14 1,96,676.95 1,96,414.50 

(¢) Current Tax Asset (Net) 215 3,074.13 6,164.24 
(d) Other Current Assets 216 17,434.86 18,071.61 

Total Current Assets 2,25,870.93 2,28,350.16 
Total Assets 4,19,719.91 4,21,252.66 

EQUITY AND LIABILITIES 
Equity 

(a) Equity Share Capital 217 740.32 740.32 
(b) Other Equity 2.18 (1,50,803.72) (1,51,012.64) 
Less : Profit / (Loss) from Associates - - 

Equity Attributable to Shareholders of the Company (1,50,063.40) (1,50,272.32) 
(c) Non-Controlling Interests (49,042.88) (48,514.82) 

Total Equity (1,99,106.28) (1,98,787.14) 
Liabilities 
Non-Current Liabilities 

(a) Financial Liabilities 
(i) Borrowings 2.19 1,01,076.15 1,57,530.47 
(ii) Trade Payables 2.20 12,883.88 8,002.84 
(A) total outstanding dues of micro enterprises 

andsmall enterprises; and 
(B) total outstanding dues of creditors other 

than microenterprises and small enterprises.] 
(i} Other Financial Liabilities 221 45,705.36 2,024.52 

(b) Provisions, 222 16,887.11 14,644.30 
(¢) Deferred Tax Liabilities (Net) - - 
(d) Other Non-Current Liabilities 2.23 15,011.26 13,903.68 

Total Non-Current Liabilities 1,91,563.76 1,96,195.81 
Current Liabilities 

() Financial Liabilities 
(i) Borrowings 224 1,56,639.60 2,23,806.54 

(ii) Trade Payables % 27,772.62 36,884.43 
(A) total outstanding dues of micro enterprises 

andsmall enterprises; and 
(B) total outstanding dues of creditors other 

than microenterprises and small enterprises.| 
(iii) Other Financial Liabilities 97,372.04 47,361.62 

(b) Other Current Liabilities 71,714.11 69,854.30 
(c) Provisions 72,871.95 43,595.41 
(d) Current Tax Liabilities (Net) 892.12 2,341.70 

Total Current Liabilities 4,27,262.44 4,23,844.00 
Total Equity and Liabilities 4,19,719.91 4,21,252.66 

0.00 0.00 Significant accounting polices & Notes (o accounts 
The accompanying notes are an integral part of the consolidated financial statements 
As per our reported even date annexed 

Place ; Hyderabad 
Date : November 08, 2024 

For and on behalf of the Board 

T Q2 
Managing Director 

DIN 00784491 
Director cum CFO 

DIN 00713108 



Madhucon Projects Limited 
Consolidated Cash Flow Statements for the half year ended 30th September, 2024 

(All the amounts are in lakhs except "No of Shares” , "Face value of Equity share” and Earning per share) 

(% in Lakhs) 
Half Year ended Year ended 

30 September 2024 31 March 2024 

A [Cash flow from operating activities % 
(Loss) / Profit before tax (1,818.86) (7,085.77) 
Adjustments for: 

Depreciation and amortisation expense 2,169.48 3,181.01 
Dividend Income - - 
Interest Income (23.20) (223.07) 
Receivables / Advances Written Off - - 
Exceptional Items - - 
Foreign Exchange (Gain) / Loss - - 
Finance costs 562.32 3,901.37 

2,708.60 6,859.31 
Operating Profit Before Working Capital Changes 889.73 (226.46) 
Change in Working Capital 

(Increase) /decrease in Trade Receivables 1,009.86 (3,064.42) 
(Increase) /decrease in Inventories 28.88 163.94 
(Increase) /decrease in Other Financial Assets 2,356.36 (20,571.91) 
(Increase)/decrease in Other Current and Non-Current Assets (558.37) 16,540.10 
Increase/(decrease) in short term borrowings (net) (67,166.93) 68,275.88 
Increase/(decrease) in Trade Payables (4,320.77) (7,974.30) 
Increase/(decrease) in Other Financial Liabilities 93,691.24 (79,334.41) 
Increase/(decrease) in Other Current and Non-Current Liabilities 32,989.86 1,213.93 

Cash generated from operations 58,919.86 (24,977.64) 
Income taxes paid - - 

Net cash from operating activities 58,919.86 (24,977.64) 
B |Cash flows from investing activities 

Purchase of Property, Plant and Equipment including CWIP (94.35) (344.83) 
Change in other equity 1,291.22 46,827.68 
Changes in Investments - = 
(Increase) / decrease in other bank balances - - 
Dividend Received - (0.01) 
Interest Received 23.20 223.07 

Net cash used in investing activities 1,220.07 46,705.92 
C |Cash flows from financing activities 

Proceeds/ (Repayment) of long term borrowings (56,454.33) (12,646.79) 
Increase/(decrease) in Loans (1,089.22) (9,509.06) 
Dividend paid - - 
Interest paid (562.32) (3,901.36) 

Net cash used in financing activities (58,105.87) (26,057.21) 
Net increase/(decrease) in cash and cash equivalents 2,034.07 (4,328.94) 
Cash and cash equivalents at the beginning of the financial year 3,909.16 8,238.12 
Cash and cash equivalents at end of the year 5,943.23 3,909.18 

Reconciliation of cash and cash equivalents as per with the Balance 5,943.23 3,909.16 
Cash and Cash Equivalents end of the Year 5,943.23 3,909.16 

Significant accounting polices & Notes to accounts 
The accompanying notes are an integral part of the consolidated financial statements 
In terms of our report attached 

For and on behalf of the Board 

A . 

nfig. an ©f &k):gf 
Managing Director Director cum CFO 

DIN 00784491 DIN 09713108 
Place : Hyderabad 
Date : November 08, 2024 
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