Madhav Inira Projects Limited |
CIN . L45200GJ1992PLCO18392
Madhav House, Plot No.4
Near Panchratna Bullding
Subhanpura, Vadodara-390 023
Telefax - 0265-2290722
www.madhaveorp.com

Date: February 14, 2020

To,

General Manager

Listing Compliance Department
BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street,

Mumbai - 400 001
Security 1d: MADHAVIPL Scrip Code: 539894
Dear Sirs,

Sub: Submission of Financial Results under the Regulation 33 of the SEBI [LODR)
Regulations, 2015

Pursuant to Regulations 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 20135, we hereby informed that the Board of Directors of the Company, in their Board
Meeting held today, i.e, on February 14, 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 05:00 P.M. and concluded at o740 P.M. have;

i) Approved and taken on record the Standalone and Consolidated Un-audited Financial
Result for the quarter ended on December 31, 20010 along with the Limited Review
Report, is attached herewith.
Kindly take the same on your record and oblige us.

Thanking vou,

T

Cunmm:y Secretary




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

CHARTERED ACCOUNTANTS g m :in Shah
4% Floor, Padmavati Complex, Near Jain Temple, CA Pratap B. Shah
Cow Circle, Akota, Vadodara-390 020. CA Mayank J. Shah

INDEPENDENT AUDITOR'S REVIEW REPORT ON THE QUARTERLY AND YEAR TO DATE
UNAUDITED STANDALONE FINANCIAL RESULTS OF MADHAV INFRA PROJECTS LIMITED
PURSUANT TO THE REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS & DISCLOSURE
REQUIREMENTS), REGULATIONS, 2015, AS AMENDED

To
The Board of Directors of
Madhav Infra Projects Ltd

1. We have reviewed the accompanying Statement of unaudited standalone financial
results of MADHAV INFRA PROJECTS LIMITED (the "Company”) for the quarter ended
31" December 2019 and year to date from 1% April 2019 to 31" December 2019 ("the
Statement) being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended read with SEBI Circular No CIR/CFD/CMD1/44/2019
dated 29 March 2019 (“the Circular”).

2. This Statement, which is the responsibility of the Company’'s Mzanagement and
approved by the 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 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 the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review is
limited primarily to inquiries of Company personnel and analytical procedures applied
to financial data and thus provide less assurance than audit, We have not performed
an audit and accordingly, we do not express an audit opinion.

4. Based on our review conducted stated as above, and subject to Note No. 5, 6 and 7
stated blow in report, nothing has come to our attention that causes us to believe that
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the accompanying Statement, prepared in accordance with the applicable Indian
Accounting Standards prescribed under section 133 of the Companies Act, 2013 read
with relevant rules issued there under and other accounting practices and principles
generally accepted in India’ has not disclosed the information required to be disclosed
in terms of the regulation read with the circular, including the manner in which it is to
be disclosed, or that it contains any material misstatement,

We draw attention to Note No.Y{ In the 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. 25.85 crores before the Honble Income Tax Settlement
Commission and tax liability of Rs. 5.64 crores ( after some adjustments ). The company
has received order from Settlement commission for above disclosures but the Effect
of the said order passed is not given in the Financial Results.

We draw attention to Note No. ( In the Statement of Financial Results in respect of
nan-ascertainment & non provision of Deferred Tax Liability as per Ind AS 12 Income
Taxes.

We draw attention to Note No. § of the accompanying 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
in 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 102 Financial Instruments as of now. No effect
for the above-mentioned matter has been given to the financials result for quarter
ended 31st December 2019 and year to date from 1st April 2019 to 31st December
2019 respectively.

FOR CHANDRAKANT & SEVANTILAL & J.K. SHAH & CO.
Chartered Accountants

oy o1 A

A
]

DATE: [ h/ ¥ /2020 1\;2 ACCOUNTANTS | 7
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20016LU2 ARRAR HIa 4] LS MEMBERSHIP NO. : 016642

Phone : 0265-235 3043, 235 3471 E-mail : info@csjksco.com
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Statement of Un-Audited Financial lesolts (or the quarier and nine months ended on December 81, 2019

[Bs. im Lakh)
QUARTER ENDED NINE MONTHS ENDED YEAR ENDED QUARTER ENDED NINE MONITS YEAR ENDED
FARTICULARS ENDED
31-12-2019 30-09-201% | 31-12-2018 31-12-2019 31-12-Z018 31-03-2019 | 31-12-2019 30-09-2019 31-1Z-2019 31-03-2019
A Date of start of reporting quarter] ©01-10-2019 01-07-201% | 01-10-2018 01-04-2019 | 01-04-2018 01-04-2018 | 01-10-2019 01-07-201% 01-04-2019 01-04-2018
H Date ol end of reporting quarter] 31-12.2019 I0-09-7019 | 31-12-Z018 A1-12-2019 31-12-2018 31-03-2019 | 31-12-2019 30-09-2p19 31-12-201%9 A1-03-2019
C Whether results are audited or unaudited Un-audited Andited Un-audited Andited
o Mature of Report Standatone Consolidated
Part]
1 _[Revenue From (perations
Net sales ar Revenue from Operations 4 593.76h 567847 8,799.94 1623564 19.550.50 29.911.09 429743 5H31.13 1647313 3256210
Qther aperating revenues . . . . - - - - . -
Toetal Revenue from operations 4,593.76 567047 B,799.94 16,233.64 19,550.50 29.911.09 4,297.43 5831.13 1647313 32.562.10
2 |Other income 48592 15784 39.03 138,52 190,92 1743 3693 164,349 13653 344,35
3 |Total Income (1+2] 4,642.68 583631 B238.97 1637216 19,741.42 30,227R.52 4,334.36 5,995,652 1661166 3, 906.45
4 |Expenses
[a] |Costof materials consumed 1,962.94 1,192.74 507998 617010 1027067 1468431 1,.962.98 L1928l B 12025 15415.90
{b] [Construction Expences . 56549 67914 1,361.56 158824 305593 508680 7607 6745 215219 h. 27651
(£} |Purchases of stock-in-trade - - - - - . - . - -
{d] ::Eg:f:;ﬁ:m i st i o b {118.97) 1,730:27 {222.03] 1,955.33 [255.24) 715 {118:97) 1,730:27 195533 715
{6} |Employes benefit expense 43817 A8h.A0 #1361 1,277.39 1,491.94 211742 44703 L0207 1,328.04 230685
{f]_|Finance costs H18.07 BL.07 664 433313 232283 349119 GE6.48 579,89 2,361,419 388115
{g] |Dopreciation and amortisation axpense SHO.48 L7307 694.56 172800 1,859 .04 2.575.97 449.44 [ 1,771.53 206649
[h] |[Other Expenses 152,63 20282 3.0 537.67 471.02 1,260.90 12090 23297 55H.B8 141540
Total Expenses 4.399.85 566641 H,,ﬁﬂl.:l‘l 15,939.98 19.4617.04 29.823.74 4.274.73 5877.37 1624821 3227095
5 {Profit/ [Loss) before exceptional items and tax [3-4] 247.83 169.90 36.56 432.18 i24.38 40478 59.63 118.15 36344 635.49
6 |Exceptional items - = i = - - - - - H -
7 |Profit / [Loss) before tax [5-6]) 24283 16990 36.56 43218 124.38 40478 5963 118.15 36344 63549
B |Tax Expense
[i} _|Current Tax 37.88 25.80 4.77 G742 21,07 TTHE {14.38] 31.95 5670 12%.84
(i} {Breferred Tax . - - : {162.18) - - 3 - {1.73)
G |Net Profit/ {Loss) after tax (7-8) 204.95 144.10 31.79 364.76 265449 326,90 74.01 8620 INGT4 507.34
18 1Share of Prafit/ [loss) of Associates & Jaint Venture - - - - . - 13.50. 22.87 2736 13.67
11 |Mon Contraling Interest - . - . * 2 [6:62) [10.28] {24.56) 7
12 [Net Profity) (Loss) for the period (9+10-11) 204.95 144.10 31.79 36476 26549 326.90 94,13 119.35 5866 513.84
10 |Other Comprehensive Income [DC1) . - - . - - - - . -
11 |Total Comprehensive Income for the peciod {9-10) 20495 144:10 31.79 364T6 26549 32690 94.13 11935 5866 513.84
12 Paid-tips Enquiity Share Cagital (face value per share Rs. 10 sach) 540.57 640,57 64057 640,57 64057 64057 64057 a40.57 640,57 640.57
13 [Earnings pee Share of Rs. 10 each
(3] |Basic (Fs] 3.20 2.25 050 569 4.14 5.10 147 LA 5,60 B.0Z
(b) |Diluted [Rs.} 320 225 0:50 5,60 114 510 147 1.86 5.64) 2




Notes:-

The abave resiilts were reviewed by the Audit commttiee and approved by the Beard of Directors of the Company at its meeting held on February 14, 2020, The Statutory Auditors carried out limited review report.

2 [These financlal results have been pripared In sccordance with the guidelines issued by the Securities and Exchange Board of India ["SEBI™) the Companies {Indian Accounting Standards) Bules, 2615 [Ind AS) snd prescribed under

section 133 of the Companies Act, 2013 and other accounting principles generally accepted in Inifia.

3 |The Company I8 engaged in deviopment, construction as well a¥ operation & maintainance of Infrastructure Projects. The Company undertakes infrastructure deviepments projects directly or indirectly threugh Special Purpose
Vehicle(SPVs), in termis of the concesslonal agreements, The Jompany also engaged in the business of Power Genration Businees (e solar & Hydro, In this business, the revenue is less than 10% of the main scgment Emﬂummurull

the Company relates to one segment.

4 |The Income Tax department had conducted search ufs 132 and survey u/s 133A of the Income Tax Act, 1961 at verious offices/ premises of the Company, during the financial yesr 2016-17. The Company and its subsidiary company had
filed an application to Hon'ble Income Tax Settlement Commission disclosing additional / unaccounted income of Rs. 25.85 crores for the above years on which tax and (nterest liability is Rs. 5.64 crores has besn paid including adjustment

tof Taxes already patd :hmu!h"l'm The Company has received order from the Hon'ble Income Tax Settlement Commission but the effect of the sald order passed, s not given.

5 |The Company has in carfier jssued 512,52,600 Non -Cummulative Preference Shares of Rs.10/- each fully paid up. Subsequently the terms of the sald prefernece shares are varied as “1% Non-cumulative , noo-vating com

|convertibie preference shares of Re 10 each, the compulsory convertible in to Equity, after 2 years but not later than 20 yeary from the date of isvue.” the said change of terms considered by the board , but subject to the approval of t

sharehalders. Ihnum-rlh:nHtrulﬂlnpﬂhlnh;hhmdmﬁhﬁmﬂrumﬂmﬁh.mﬂﬂmmmmhmﬂmm of the company held due to peading for approval

rmdneﬁrmt'ru M;Mﬂlhuﬂeah.ﬂdwvﬂr
With effect from April 01, 2019, the Company has adopted Ind As 116 "Lease” nsing modified respective approch. The adoption of the standered did not have any material impact tn the financial statements.
The prior period fgures have been regrouped and reclassified, wherever necessary.

The Investors can also view the Financial Results on the Stock Exchange website [www bseindia.com) and on the Company’s website [www.madhavcorp.oom).

LRI -

Date :- February 14, 2020
IEE; Vadodara
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INDEPENDENT AUDITOR'S REVIEW REPORT ON QUARTERLY AND YEAR TO DATE ON
UNAUDITED CONSOLIDATED FINANCIAL RESULTS OF MADHAV INFRA PROJECTS LIMITED
PURSUANT TO THE REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS & DISCLOSURE
REQUIREMENTS), REGULATIONS, 2015

To
The Board of Directors of
Madhav Infra Projects Ltd.

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial
Results of Madhav Infra Projects Limited ("the Holding Company”™) and its subsidiaries
(the Holding Company and Its subsidiaries together referred to us “the Group"), its
Assaociates & its Joint ventures for the quarter ended 31st December 2019 and year to
date from 1% April 2019 to 31" December, 2019 ("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 read
with SEBI Circular No CIR/CFD/CMD1/44/2019 dated 29 March 2019 (“the Circular”).

2. This Statement, which is the responsibility of the Holding Company’s Management and
approved by the 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 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 the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review is
limited primarily to inquiries of Company personnel and analytical procedures applied
to financial data and thus provide less assurance than audit. We have not performed
an audit and accordingly, we do not express an audit opinion.
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4. This financial result :
(i) includes the financial results of the following subsidiaries:
sr. No. Name of the entity % of Holding
1 MI Solar (1) Private Limited 51.66 i
— = o {
2 Badi Baktara Toll Private Limited 99.99 I
(i) includes the financial results of the following Assaciates:
sr. No. Name of the entity % of Holding
1 Madhav Industrial Park Private Limited 34.00 .
2 Mansha Textiles Private Ltd 21.57
I?* S J Green Park Energy Private Limited 49,00
{iii)  includes the financial results of the following joint ventures:
Sr. No. | Name of the entity )!ﬁofl-lulding
1 M/S Eagle Infra India Limited — M/S Madhav | 4900 |
Infra Projects Ltd. — JV
2 Madhav Infra Projects Ltd. — M/S M. S. 70.00
Khurana Engineering Limited - JV
3 Madhav Infra Projects Ltd-Eagle Infra India Ltd 70.00
N |
B Madhav Infra Project Ltd-Chetak Enterprise 50.00 ]
| Ltd-JV ;

5. Based on our review conducted stated as above, and subject to Note no, 9, 10 & 11
stated below in report, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the applicable Indian
Accounting Standards prescribed under section 133 of the Companies Act, 2013 read
with relevant rules issued there under and other accounting practices and principles
generally accepted in India’ has not disclosed the information required to be disclosed
in terms of the regulation read with the circular, including the manner in which it is to
be disclosed, or that it contains any material misstatement.
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6. We did not review the interim financial statements in respect of two subsidiaries
whose financial statements reflect total assets of Rs. 13.55 Crores as at 31st December
2019 and total revenues of Rs. 0.44 Crores and Rs. 2.39 Crores, total Net Profit/(Loss)
of Rs. (1.31) Crores and Rs. (0.69) Crores and and total comprehensive income of Rs.
Nil and Rs Nil for the quarter ended on 31st December 2019 and for the period 1% April
2019 to 31" December 2019 respectively considered in the consolidated unaudited
interim result. These unaudited financial statements as approved by the board of
Directors of the company 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 these subsidiaries is based solely on such approved unaudited financial
statermnents.

7. We did not review the interim financial statements of three Associates wherein
Group's share of Profit/(loss) after tax is Rs, 0.092 Crores and (0.14) crores for the
quarter ended 315t December 2019 and for the period 1* April 2019 to 31st December
2019 respectively considered in the consolidated unaudited interim result. These
unaudited 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 unaudited financial statements.

B. We did not review the interim financial statements of four Joint Ventures wherein
Group's share of profit after tax is Rs. 0.043 crores and Rs. 0.414 crores for the quarter
ended 31st December 2019 and for the period 1* April 2019 to 31st December 2019
respectively considered in the consolidated unaudited interim result. These unaudited
financial statements as approved by the board of Directors 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.

Our report on the Statement is not modified in respect of our reliance on the interim
financial information / results certified by the management.

5. We draw attention to Note Nol; in the 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. 30.81 crores before the Hon'ble Income Tax Settiement
Commission and tax liability of Rs. 5.64 crores ( after some adjustments ). The company
has received order from Settlemént commission for above disclosures but the Effect
of the said order passed is not given in the Financial Results.
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10. We draw attention to Note No. & in the Statement of Financial Results in respect of
non-ascertainment & non provision of Deferred Tax Liability as per Ind AS 12 Income
Taxes.

11. We draw attention to Note No. ' of the accompanying result regarding treatment of
Mon-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
in 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 December 2019 and year to date from 1% April 2019 to 31 December 2019
respectively.

FOR CHANDRAKANT & SEVANTILAL & J.K. SHAH & CO.
Chartered Accountants

PLACE: Vadodara
DATE: 1 4/ ¥ /2020

LBIEN L 260 \GhYLppaeaT RO
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