
To, 
General Manager 
Listing Compliance Department 
BSE Limited 
Phiroze Jeejeebboy Towers 
Dalal Street, 

M umbai - 400 001 

Security Jd: MADHAVIPL Scrip Code: 539894 

Dear Sirs, 

Madhav Infra ProJects Limited 
CIN : l45200GJ1992PLC018392 

Madhav House. Plot No 4 
Nw Panchratoa BuikJulQ 

Subllanpura, Vadodara·390 023 
Teletax 0265·2290722 
IWIW.mildhavcorp.com 

Date: August 25, 2020 

Sub: Submission of Financial Results u nder the Regulation 33 of the SEBI (LODR) 
Regulations, 2015 

Pursuant to Regulations 33 of SEBI (Listing Obligations l.l)'ld Disclosure Requirements) 
Regulations, 2015, we hereby informed that the Board of Directors of the Company, in their 
Board Meeting held today, i.e. on August 25, 2020, at the registered office of the Company 
situated at Madhav House, Plot No- 04, Nr. Panchratna Tower, Beside Amul Apartment, 
Subhanpura, Vadodara- 390 023, which was commenced at 04:00P.M. and concluded at 
06:58 P.M. have; 

(i} 

(ii) 

Approved and taken on record the Standalone and Consolida ted Audited 
Financial Result for the quarter and year ended on March 31, 2020 along with 
the Auditor's Report and 
Declaration pursuant to Regulation 33 (3){d) of the SEBl (LODR) Regulations, 
2015 arc enclosed herewith. 

Kindly tak.e the same on your record and oblige us. 

Thanking you, 



Chandrakant & Sevantilal & J. K. Shah & Co.

CHARTERED ACCOUNTANTS

4th Floor, Padmavati Complex, Near Jain Temple,

Cow Circle, Akota, Vadodara-390 020.

CA Jitendra K. Shah

CA HimaUal B. Shah

CA Pradeep S. Shah

CA Kiran C. Shah

CA Pratap B. Shah

CA MayankJ. Shah

Independent Auditor's Report on Audited standalone Quarterly Financial Results

and Year to Date Results of the MADHAV INFRA PROJECTS LIMITED Pursuant

to the Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended

TO THE BOARD OF DIRECTORS OF

MADHA V INFRA PROJECTS LIMITED

Report on the audit of _theStandalone Financial Results

Opinion

· We have audited the accompanying statement of standalone financial results of

MADHA V INFRA PROJECTS LIMITED (the company) for quarter and year ended

31st March, 2020 (the "Statement"), attached herewith, being submitted by the

company pursuant to the requirement of Regulation 33 of the Securities and

Exchange Board of India (SEBI) (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended ("Listing Regulations").

In our opinion and to the best of our information and according to the explanations
given to us, the statement:

i. is presented in accordance with the requirements of Regulation 33 of the

Listing Regulations in this regard; and

11. give a true and fair view in conformity with the recognition and measurement

principles laid· down in the applicable Indian accounting standards and other

accounting principles generally accepted in India of the net profit and other

comprehensive income and ·other financial information for the quarter and

year ended 31st March, 2020.

Basis of Opinion

Phone : 0265-235 3043, 235 3471 E-mail : info@csjksco.com
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the provisions of the Act and the Rules thereunder, and we have fulfilled our other

ethical responsibilities in accordance with these requirements and the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our opinion.

Emphasis of Matter

1. We draw attention to Note No. 4 in the standalone Statement of Financial Results in

respect of Searches/ Surveys carried out at various places of the Company and

disclosure of the unaccounted income of Rs. 25.86 crores before the Hon1ble Income

Tax Settlement Commission. The company has received order from Settlement

commission for above disclosures and the Effect of the said order passed has been

given in the Financial Results for the quarter ended 31st March, 2020. Out of the said

· undisclosed income, Rs. 25.70 crores has been shown under the head 'Other Income'

instead of showing under the head 'Exceptional Item' as per the applicable

accounting standards and other accounting principles generally accepted in India.

2. We draw attention to Note No. 5 of the accompanying standalone result regarding
treatment of Non-Cumulative Preference Shares of Rs.10/- each fully paid up. The

board of directors had at their meeting, approved for changes/variance in term Non­

Cumulative Preference Shares of Rs.10/- each fully paid up. The same was subject to

approval of shareholder. However, resolution pertaining to above matter has not

been presented ln the Annual General Meeting of the company held 30.09.2019. The

company was not in the position to ascertain the effect of the Non-Cumulative

Preference Shares of Rs.10/- each fully paid up as per Ind AS 109 Financial

Instruments as of now. No effect for the above-mentioned matter has been given to

the financials result for quarter ended 31st March, 2020 and year to date from 1st

April, 2019 to 31st March, 2020 respectively.

Our opinion is not modified in respect of the above matters.

Management's Responsibilities for the Standalone Financial Results

The statement has been prepared on the basis of the standalone financial statements.

The Company's Board of Directors are responsible for the preparation and

presentation of these standalone financial results that give a true and fair view of the

net profit and other comprehensive income and other financial information in

accordance with the recognition and measurement principles laid down in
·

Accounting Standards prescribed under Section 133 of the Act read wit
\IP-.NTI

<.,

rules issued thereunder and other accounting principles generally accept ? 1'Hffi.l!iro ?

and in compliance with Regulation 33 of the Listing Regulations. This res A???
.

S;
also includes maintenance of adequate accounting records in accordance w ?
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prov1s1ons of the Act for safeguarding of the assets of the Company and for

preventing and detecting frauds and other irregularities; selection and application of

appropriate accounting policies; making judgments and estimates that are

reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the accuracy

and completeness of the accounting records, relevant to the preparation and

presentation of the standalone financial results that give a true and fair view and are

free from material misstatement, whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are responsible
for assessing the Company's ability to continue as a going concern, disclosing, as

applicable, matters related to going concern and using the going concern basis of

accounting unless the Board of Directors either intends to liquidate the Company or

· to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial

reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone

financial results as a whole are free from material misstatement, whether due to

fraud or error, and to issue an auditor's report that includes our opinion. Reasonable

assurance is a high level of assurance, but is not a guarantee that an audit conducted

in accordance with SAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if,

individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these standalone financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the standalone

financial results, whether due to fraud or error, design and perform audit

procedures responsive to those risks, and obtain audit evidence that is

sufficient and appropriate to provide a basis for our opinion. The risk of not

C:><c,'4P..?Tlf4(detecting a material misstatement resulting from fraud is higher than for one

,._"
CH . 0

cf':"'esulting from error, as fraud may involve collusion, forgery, intentional

! ACCOU TANTS
?'-- issions, misrepresentations,or the override of internal control.

? BARODA ?
? ??

.? ')?. '( ? I>' '2 ?
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• Obtain an understanding of internal control relevant to the audit in order to

design audit procedures that are appropriate in the circumstances. Under

Section 143(3)(i) of the Act, we are also responsible for expressing our opinion

through a separate report on the complete set of standalone financial

statements on whether the company has adequate internal financial controls

with reference to standalone financial statements in place and the operating

effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the

reasonableness of accounting estimates and related disclosures in the

standalone financial results made by the Board of Directors.

• Conclude on the appropriateness of the Board of Directors' use of the going

concern basis· of accounting and, based on the audit evidence obtained,

whether a material uncertainty exists related to events or conditions that may

cast significant doubt on the Company's ability to continue as a going

concern. If we conclude that a material uncertainty exists, we are required to

draw attention in our auditor's report to the related disclosures in the

standalone financial results or, if such disclosures are inadequate, to modify

our opinion. Our conclusions are based on the audit evidence obtained up to

the date of our auditor's report. However, future events or conditions may

cause the Company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the standalone

financial results, including the disclosures, and whether the standalone

financial results represent the underlying transactions and events in a manner

that achieves fair presentation.

We communicate with those charged with governance regarding, among other

matters, the planned scope and timing of the audit and significant audit findings,

including any significant deficiencies in internal control that we identify during our

audit.

We also provide those charged with governance with a statement that we have

complied with relevant ethical requirements regarding independence, and to

communicate with them all relationships and other matters that may reasonably be

thought to bear on our independence, and where applicable, related safeguards.

Phorie : 0265-235 3043, 235 3471 E-mail : info@csjksco.com



Chandrakant & Sevantilal & J. K. Shah & Co.

CHARTERED ACCOUNTANTS

4th Floor, Padmavati Complex, Near Jain Temple,

Cow Circle, Akota, Vadodara-390 020.

Other matter

CA Jltendra K. Shah

CA Hlmatlal B. Shah

CA Pradeep S. Shah

CA Klran C. Shah

CA Pratap B. Shah

CA MayankJ. Shah

The Statement includes the results for the quarter ended 31st March, 2020 being the

balancing figures between the audited figures in respect of full financial year ended

31st march, 2020 and the published unaudited year to date figures up to the third

quarter of the current financial year, which were subjected to a limited review by us,

as required under the Listing Regulations.

FOR CHANDRAKANT & SEV ANTILAL & J.K. SHAH & CO.

Chartered Accountants

FRN: 676W

M.no: 016642

Place: Vadodara

Date: 25/08/2020
UDIN: 20016642AAAABU5492

Phone : 0265-235 3043, 235 3471 E-mail : info@csjksco.com
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Notes:-
I the above rteS\llts were revit'wed by the Audit rommttee and approved by the Bo:lrd of Dt~rs of the Company at it$ mMtinghtkl on August 25,2020. 
Z These financlol n!$Ults have be•n P"'pan:d In ac:cordance with the guidelines Issued by me Sootrltles ond El<chonge Bo•rd of India rsEBI'), the COmpanies (lndi•n Arcoun~nn Stllndards) Rule5, 2015 (lnd AS) ond proscnbed 

under. section 133 of the Compnntes' Act. Z013 and oth~r accountfn~ prhtdplc!s g':uorally occeptod tn lndlrt. 

3 ·nae Company is eogaged tn dcvlopmeJ)t, construed on as well :u operad()tJ & n1:\lntninanc~ Of tnfr11str~u~rure Projects. The Company undertakes lnfrast:ruct\.lre devloprntnl'i projects dlrttctly or indirettly through Special 
Purpose \feblcle(SPVs), in tc:rms of' the concesston;al agreeme.ots. The Company a;lso tnpged-fn the! bus.lness of Power Ctnndon BusfnH:S it" • . solar & Hydro. ln thiS buslntss. the revenue ls le$$ than 1~ ~the main segrntnt. 

Hence the actiVity of the Comsmny relates to one segment. 

4 Consequent to acdon under $«don 1'32 of the tnmme Tax Act. 1961 tnitia.ted ap)ns:t the company. on or about9tJt November •t6~ or th~re:aft:er, s~rchts/ surve.¥' we.~ n.rrltd out at vario\.1$ pla-ce$. TheJiC':arches: resultt:d in 
seJzure/ Impounding of documents Pursuant tO \ht Nodc:es by Lhr Oepanme11t.; l.ncome tax rerum.s for the A~ment Y~"tr.s 2011-12 to 2017·18 were fllod .1dmitting ceruln undisclosed Income.. 
In acknowledgement of the notices-. tbe Company filed an appliC1atlon to the Hon'bla Income l'aX Settlement Comml1$1on. for settlement o(its cases-. disclosing additional/ Uluaccoullted Income ofR.s. 25..86 crores pcrtainin~ to 
th.e sai~ AsS~$-!tnent Year$. 
Vide order d•tod OS.U.2019. lh• llon'ble Income T;a Settlement Commission accepted tile said disclosure. 6_.j onlh• above focu. th• COmpany, In lhe <lll'mlt Dllllndal )'Hr. has passed necossary totries In its books ol 
account on rectlpt or the order o( the Senlemtnt CornmlSSion. 
Acrordingly. out of the said undisclosed tneomo.. Rs. 25.70 aorcs was au:ouoted as "'Income disclosed bt!fore ITSC"' ilnd. shown under the htad 'Other lnoorne' in the above finanda.J Statemenu for tbe quarter ended on 31St 
March,ZOZO, by correspondingly debiting various immovablo property accounts held In d1e form of plots orland belonging to tnc Company and by debiting Associate Companies, DirectoJ~ and l'armershlp Plrmsin which the 
(.qmpany is a portner, on whose behalftb.c Company llas made payments towMds landS and other rt~ lavant a((;ounts: 6ff~rtofth.t! tax p;;ty"ble on the s;ald Income 1.5 given In the Statemtnt ofP&L during tbe year. 

5 The Company has In earlier Issued S 12152.600 Non ·Cummulatlve Preference Shares of Rs.lO/· ench fully paid up. Sub$equently the terms of me ~aid prefem~ct sham are varied .as "11ft Noo-au:nulativt • non-vatmg 
compul..orlly convertib~ preference shares of Rs. 10 ead!. the compuls<>ry con•·enlbleln to Equity, al\cr Z yean but notl•ter than 20 ye•rs from lh• dare or Issue. •the said c!longe of terms co,.;dered by rho board, but subjO<t 
to tbe~provaf of !he shareholders. However the saki resolution peruining to the varlanc;:e of terms of P~fere.r1« shares were not put for lhe approval of the sbal't"bol~rs lo the aftnu.al general meeting ri the company-bctd 
due to pend£ng for approval ofp~ference-s:hare ttoldt.F$. The cffectoft:he said Prtfr:rence Shares ts neither .ucertalncnd nor gjven in the ;boY' ~tementornnandal re.su.lts. 

6 'fhe op.eratfoll.S ofthe.Gooup and Its associ)te5 wuro impac..-ted. due to shut'down of all plants and ofi-Tce.s folloWtng lotkdown ln1post'd by the governm,ot authorities-to contatn spread ofCOVI()..J9 pandemic. The Cl'()up :in~ Its 
Joint ventures has resumed operations in a phased manner as perth~ directives from the respective government auth0r1tit:'S. The Group l:.as made det:atlcd as..~es.smcnt$ o( tlte realverabdlty and carrying YaJue:s of its asseu 
rompt~.st.D.« property, pWlt and equipm,ot, 1oventorles, recelvablet and od!~r cumnt assets as at the b~bnce sh-e« date a:nd oo the b:aslt rJ enluaOon. has concluded that no Sfgnificant 1m pact on its ~ndal sattm.ent as at 
31stMan:h. '2020. Howewr. the fmoactassessmtnt ofCOVlDI9 w111 be a continumr orocess <iven the unrertalntles associated w1rh Its narureand duratiOn. 

7 Wfth effect (rom April 01, 2019, the Com~ny ba.s adopted lnd As 116 '"'l.nst>" using modlfie:cJ r'!Spectfve approch. The adoption of the sundered dtd not have any material impact to thefinandal statt:rnt.nl$. 

8 1'he -prior pcrlod figures have been regrouped nnd retlas;sifled. wherever nt-ces.:;ary. 

9 'l'he Investors c:on aJso view the fo'ln1'tnclal Results on th~ S1Xlck Exchange we"b-site (www.bselndia.c:om) and on the Com pony's websitt3: (www.rnadbavcorp.tom) 
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Independent Auditor's Report on the consolidated financial results of MADHAV

INFRA PROJECTS LIMITED pursuant to the Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations 2015 as amended.

TO THE BOARD OF DIRECTORS OF

MAD HA V INFRA PROJECTS LIMITED

Report on the Audit of Consolidated Financial Results

Opinion

We have audited the accompanying statement of consolidated financial results of

MAD HA V INFRA PROJECTS LIMITED (hereinafter referred to as the 'Holding

Company") and its subsidiary (Holding Company and its subsidiary together

referred to as "the Group"), and its associates and its joint ventures for the year

ended 31st March, 2020, attached herewith, being submitted by the Holding

Company pursuant to the requirement of Regulation 33 of the Securities and

Exchange Board of India (SEBI) (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended ('Listing Regulations').

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

given to us and based on the consideration of reports of other auditors on separate

audited financial statements / financial results/ financial information of the

subsidiary, associates and joint ventures, the aforesaid consolidated financial results:

a. includes results of the following entities:

I. SUBSIDIARIES:

1. Ml Solar (I) Private Limited

2. Badi Baktara Toll Private Limited

II. ASSOCIATES:

3. Madhav Industrial Park Private Limited

4. Mansha Textiles Private Ltd

III. JOINT VENTURES:

5.

6.

7.
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b. are presented in accordance with the requirements of Regulation 33 of the

Listing Regulations in this regard;

c. give a true and fair view in conformity with applicable accounting standards,

and other accounting principles generally accepted in India, of the

consolidated net profit and other comprehensive income and other financial

information of the Group for the year ended 31st March, 2020.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs)

specified under section 143(10) of the Companies Act, 2013, as amended(" Act"). Our

responsibilities under those SAs are further described in the Auditor's

Responsibilities for the Audit of the Consolidated Financial Results section of our

report. We are independent of the Group and its associates and joint ventures in

accordance with the Code of Ethics issued by the Institute of Chartered Accountants

of India together with the ethical requirements that are relevant to our audit of the

financial statements under the provisions of the Companies Act, 2013 and the Rules

thereunder, and we have fulfilled our other ethical responsibilities in accordance

with these requirements and the Code of Ethics. We believe that the audit evidence

obtained by us and other auditors in terms of their reports referred to in "Other

Matter" paragraph below, is sufficient and appropriate to provide a basis for our

opinion.

Emphasis of Matter

1
..

We draw attention to Note No. 4 in the consolidated Statement of Financial Results

in respect of Searches/ Surveys carried out at various places of the Company and

disclosure of the unaccounted income of Rs. 25.86 crores before the Hon'ble Income

Tax Settlement Commission. The company has received order from Settlement

commission for above disclosures and the Effect of the said· order passed has been

given in the Financial Results for the quarter ended 31st March, 2020.0ut of the said

undisclosed income, Rs. 25.70 crores has been shown under the head 'Other Income'

instead of showing under the head 'Exceptional Item' as per the applicable

accounting standards and other accounting principles generally accepted in India.
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2. We draw attention to Note No. 5 of the accompanying consolidated result regarding

treatment of Non-Cumulative Preference Shares of Rs.10/- each fully paid up. The

board of directors had at their meeting, approved for changes/variance in term Non­

Cumulative Preference Shares of Rs.10/- each fully paid up. The same was subject to

approval of shareholder. However, resolution pertaining to above matter has not

been presented ln the Annual General Meeting of the company held on 30.09.2019.

The company was not in the position to ascertain the effect of the Non-Cumulative

Preference Shares of Rs.10/- each fully paid up as per Ind AS 109 Financial

Instruments as of now. No effect for the above-mentioned matter has been given to

the financials result for quarter ended 31st March, 2020 and year to date from 1st

April, 2019 to 31st March, 2020 respectively.

Our opinion is not modified in respect of the above matters.

Board of Directors' Responsibilities for the Consolidated Financial Results

These consolidated financial results have been prepared on the basis of the

consolidated financial statements. The Holding Company's Board of Directors are

responsible for the preparation and presentation of these consolidated financial

results that give a true and fair view of the consolidated net profit and other

comprehensive income and other financial information of the Group including its

associates and joint ventures in accordance with applicable accounting Standards

prescribed under Section 133 of the Act read with relevant rules issued thereunder

and other accounting principles generally accepted in India and in compliance with

Regulation 33 of the Listing Regulations. The respective Board of Directors of the

companies included in the Group and of its associates and joint ventures are

responsible for maintenance of adequate accounting records in accordance with the

provisions of the Act for safeguarding of the assets of the Group and its associates

and joint ventures and for preventing and detecting frauds and other irregularities;
· selection and application of appropriate accounting policies; making judgments and

estimates that are reasonable and prudent; and the design, implementation and

maintenance of adequate internal financial controls, that were operating effectively

for ensuring accuracy and completeness of the accounting records, relevant to the

preparation and presentation of the consolidated financial results that give a true

and fair view and are free from material misstatement, whether due to fraud or

error, which have been used for the purpose of preparation of the consolidated

financial results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors
T/

the companies included in the Group and of its associates and joint ventur
? ?<rt

responsible for assessing the ability of the Group and its associate to contin
,.._
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the going concern basis of accounting unless the respective Board of Directors er
?
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intends to liquidate the Group or to cease operations, or has no realistic alternative

but to do so.

The respective Board of Directors of the companies included in the Group and of its

associates and joint ventures are responsible for overseeing the financial reporting

process of the Group and of its associate and joint ventures.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated

financial results as a whole are free from material misstatement, whether due to

fraud or error, and to issue an auditor's report that includes our opinion. Reasonable

assurance is a high level of assurance, but is not a guarantee that an audit conducted

in accordance with SAs will always detect a material misstatement when it exists.

Misstatements can 'arise from fraud or error and are considered material if,

individually or in the aggregate, they could reasonably be expected to influence the

economic decisions ofusers taken on the basis of these consolidated financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the consolidated

financial results, whether due to fraud or error, design and perform audit

procedures responsive to those risks, and obtain audit evidence that is

sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one

resulting from error, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to

design audit procedures that are appropriate in the circumstances. Under

Section 143(3) (i) of the Act, we are also responsible for expressing our

opinion whether the company has adequate internal financial controls with

reference to financial statements in place and the operating effectiveness of

such controls.

• Evaluate the appropriateness of accounting policies used and the

reasonableness of accounting estimates and related disclosures made by the

Board of Directors.
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cast significantdoubt on the ability of the Group and its associates and joint

ventures to continue as a going concern. If we conclude that a material

uncertainty exists, we are required to draw attention in our auditor's report to

the related disclosures in the consolidated financial results or, if such

disclosures are inadequate, to modify our opinion. Our conclusions are based

on the audit evidence obtained up to the date of our auditor's report.

However, future events or conditions may cause the Group and its associates

and joint ventures to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated

financial results, including the disclosures, and whether the consolidated

financial results represent the underlying transactions and events in a manner

that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial

results/ financial information of the Group and its associates and joint

ventures to express an opinion on Consolidated Financial Results. We are

responsible for the direction, supervision and performance of the audit of

financial information of such entities included in the. consolidated financial

results of which we are the independent auditors. For the other entities

included in the Consolidated Financial Results, which have been audited by

other auditors, such other auditors remain responsible for the direction,

supervision and performance of the audits carried out by them. We remain

solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and

such other entities included in the consolidated financial results of which we are the

independent auditors regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have

complied with relevant ethical requirements regarding independence, and to

communicate with them all relationships and other matters that may reasonably be

thought to bear on our independence, and where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI

under Regulation 33(8) of the Listing Regulations, as amended, to the extent

applicable.
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1. We have relied upon the audited financial statements in respect of two

subsidiaries whose financial statements reflect total assets of Rs. 11.32 Crores

as at 31st March 2020, total revenues of Rs. 3.22 Crores, total Net Loss of Rs.

0.46 Crores and total comprehensive income of Rs. Nil for the year ended on

that date. These audited financial statements as approved by the board of

Directors of the company have been furnished to us by the management and

our opinion on the Statement in so far as it relates to the amounts and

· disclosures included in respect of these subsidiaries is based solely on such

approved audited financial statements.

2. We have relied upon the audited financial statements of two Associates

wherein Group's share of Net loss after tax is Rs. 2.189 Crores for the year

ended 31st March, 2020. These audited financial statements as approved by

the board of. Directors of the Associates have been furnished to us by the

management and our review on the Statement in so far as it relates to the

amounts and disclosures included in respect of this Associates is based solely

on such approved audited financial statements.

3. We have relied upon the unaudited financial statements of four Joint

Ventures wherein Group's share of Loss after tax is Rs. 0.295 crores for the

year ended 31st March 2020. These unaudited financial statements as

approved by the Principal Officer of the joint ventures have been furnished to

us by the management and our review on the Statement in so far as it relates

to the amounts and disclosures included in respect of this joint ventures is

based solely on such approved unaudited financial statements.

4. The Consolidated Financial Results includes the results for the quarter ended

31st March, 2020 being the balancing figure between the audited figures in

respect of the full financial year and the published unaudited year to date

figures up to the third quarter of the current financial year which were subject

to limited review by us.

FOR CHANDRAKANT & SEV ANTILAL & J.K. SHAH & CO.

Chartered Account

FRN:10 6 W

Place: Vadodara

Date: 25/08/2020
UDIN: 20016642AAAABT1338

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



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

Dear Sirs, 

Madhav Intra Projecls Limited 
CIN l45200GJ1992PLC018392 

Madhav House, Plot No. 4 
Near Panchrama Budding 

Subhanpura, Vadodara-390 023 
Telelax 0265-2290722 
www mac!haVcorp. com 

Date: August 25, 2020 

Sub: Declaration pursuant to Regulation 33 (3)(d) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulation, 2015 read with the SEBI (LODR) 
(Amendment) Regulations, 2016 

Ref: Madhav Infra Projects Limited (Security ld/Code: MADHAVIPL/539894) 

Pursuant to Regulations 33(3)(d) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with the SEBI (LODR) (amendmenL) Regulations, 
2016 issued by SEBI vide Notification No. SEBI/LAD-NRO/GN/2016-17 /001 dated May 25, 
2016 and SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016, we hereby 
confirming that the Statutory Auditors M/s. Chandra kant & Seventilal & j K Shah & Co., have 
not expressed any modified opinion in their Audit Report pertaining to the Audited 
Financial Results (Standalone and Consolidated) for the year ended on March 31, 2020. 

Kindly take the same on your record. 

Ashok 
Chairman 
[DIN: 00003617) 




