
To, 

General Manager 

Listing Compliance Department 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street, 

Mumbai - 400 001 

Security Id: MADHAVIPL Scrip Code: 539894 

Dear Sirs, 

Madhav Infra Projects Limited 
CIN: L45200GJ1992PLC018392 

Madhav House, Plot No. 4 

Near Panchratna Building 

Subhanpura, Vadodara-390 023 

Telefax : 0265-2290722 

www.madhavcorp.com 

Date: October 24, 2024 

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 Requiremenbs) Regulations, 

2015, we hereby informed that the Board of Directors of the Company, in their Board Meeting 

heid today, i.e. on Thursday, October 24, 2024, at the registered office of the Company situated 

at Madhav House, Plot No- 04, Nr. Panchratna Tower, Beside Amul Apartmen�, Subhanpura, 

Vadodara - 390 023, which was commenced at 02:00 p.m. and concluded at1:3op.rn. have; 

(i) Approved and taken on record the Standalone and Consolidated Un-Audited Financial 

Result for the Quarter ended on September 30, 2024 along with Limited Review 

Report. 

!<indly take the same on your record and oblige us. 

Thanking you. 

For, MADHAV INFRA PROJECTS LIMITED 

K!NJAL KHANDELWAL 

COMPANY SECRETARY 



CACHIRAGSHAH SHAH&KADAM 8.Com: F.C.A., DISA(ICA), l.P.(1881) 

CA KALPE.SH SHAH CHARTERED ACCOUNTANTS 
8.Com. F.C.A. 

CA ASHISH KADAM 509/A, ATLANTIS HEIGHTS. SARABHAI MAIN ROAD, GENOA CIRCLE, 

VADODARA-007. Ph.: 0265-2963807 B.Com. F.C.A., C.P.A.(Aus.) 
CA RENUKAGAVDI 
8.Com. F.C.A. 

Email. kalpeshshahca@yahoo.com, Website : shahandkadam.com 
Branch. : Vadodara & Ahmcdabad 

CAJIGARSHAH 
8.Com. F.C.A. LL.8. 

Independent Auditor's Review Report on half Yearly Unaudited Standalone and 

year to date Finandal Results of MADHAV INFRA PROJECTS LIMITED pursuant to 

the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulation, 2015, as amended 

TO 
THE BOARD OF DIRECTORS OF 
MADHAV INFRA PROJECTS LIMITED 

1. We have reviewed the accompanying Statement of unaudited standalone financial 
results of MADHAV INFRA PROJECTS LIMITED (the "Company") for the half year 
ended 30th September, 2024 and year to date from oist April, 2024 to 30th 
September, 2024 ("the Statement') attached herewith, being submitted by the 
Company pursuant to the requirements 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 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, 
("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 
express a conclusion on the Statements 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 financial 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 to obtain as-S:u,ra §.,_that we would become aware 
of all significant matters that might be identlfiedi� an audit. Accordingly, we do not 
express an audit opinion. '$.{ 11 _,. J\�; .\-�� ' V: � �({.�j � 



4. Based on our review conducted as above, and subject to Note no. 5 stated below in 
report, nothing has come to our attention that causes us to believe that the 
accompanying Statement, of Unaudited standalone financial results prepared in 
accordance with recognition and measurement principle laid down in the aforesaid 
Indian Accounting Standards (Ind AS) as prescribed under section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and 
other recognised 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. 

5. We draw attention to Note No. 4 of the accompanying result in respect of non­
ascertainment & non provision of Deferred Tax Liability as per Ind AS 12 Income 
Taxes. 

FOR SHAH & KADAM 
Chartered Accountants FRN: llf 4;;:_V ,.� 

I olj] 1 f.0'7� � 
CA Kalpesh B Shah ·,/�* VADJDARA .� 
Partner � �· 
M.no: 107121 '�DA.� Place: Vadodara �--
Date: 24/10/2024 
UDIN: 24107121BKECVM5344 



S1atemcu1 of U11·Auditcd Finanri:d Rt.•,.ults for t·hl' 1 u:1rtcr ended on Scntember 30, 2024 

P.\RTICL:LARS Qt:!\RTER Ei\"DEO 

30·09-ZOZ·I .rn·06·20Z4 30·09·2023 
!-"''-+' ------- -------�"=·i:c ofst:u·t nfreportin!!q11arter 01-07-lU.l·I 01·0·�·l0l4 01-07-2023 

l--"ll�_,__l ______________ "-D; "'"·"c"o i'-'e=11 d�·"'""°'""'i1"'1g.._,4 "'0""'-'·1 °'1: 1·+ ---=-30'-·"09'-·-"20'-'2'-'4--+-'3�f'-l-"fl(1 ·2 0 2 1 \ I 30-09·2023 
l I Whether results are audili;d or unaudited U11-i\uditcd Un-Audited 

llAl.r YEA ft E�llEIJ 
30·09·20l4 
01-04-2024 
30-09-202•1 
Un-Auc!itt.'d 

:JO.()IJ-2024 
01-04-:lO:n 
30-09·2023 
L:n·Auditt.•d 

D I i\"ature ofRcpol'l Standalone 

Part I 
1 Revenue From Ooeracions I 

Net sales or Revenue fro1:1 O•lcrations 8,763.16 5,8 0 7. l l 8,9C5.70 14,570.26 15.058.02 
Other oneratin •revenues 

Tot<il Revenue from one rations 8,763.16 I 5,807.11 8.905.70 14,570.26 15,058.02 
Other inrome 187.i5 82.53 300.07 269.68 365.62 
Total lucome (1+2) 8,950.31 I 5,889.64 9,205.77 14,039.95 15,423.64 

4 Exnense� 
/al Cost of materials consumed 5,104.68 3.736.78 6,981 .94 8,84 l.46 9,096.92 ! fhl Cor.s�rm:tion Exoences 2,804.44 1,102.75 1,538.83 3,907. 1 9 3,094.95 
i c) Purchases of stuck·irHrade 

re Ch.;:�l!:t'S i:: i:we:1to�ies of fin�shed lf()O{!S, wo:-;.;·!�-'l;ogress and stocK·i:1·!rade [774.281 -827.88 fl,559.531 r1,28.83' 
r cl !:::':"!:>lovee be:ie'.it ex·1er�se 203.98 182.ttl 201.37 386.39 390.07 
ff' Finance costs 548.50 5 19.22 54 1 .38 1 .067.72 1 . 1 02.95 
re' rD1!P:-edafio�1 ar;d a!!lo;tisation cxnense 230.59 228.83 261.04 459.42 52L49 

146. 14 18 0 .07 104.4] 326.21 237.76 
Total EXDf'!lSes 8,264.06 5,16-1.80 B,801.11 13,428.06 14,015.31 

5 l Profit/ fl.oss1 before exceptional items and tax (3-41 686.25 724.83 4°'1.66 1.4ll.09 1.408.33 
6 I Excc:J:io:1<l! i:e:ns 
7 i rrll!!t I (Lossl bc!fore tax f5-6l 686.25 72'1.83 40'1.66 1,41 l.CJ<J 1,408.33 
8 !T:?x Exuense 

YEAR E�DEIJ 
31·03·2024 

01·04·2023 
31-03-2024 

Audited 

35,802.50 

35,802.50 
506.69 

36,309.19 

19,828.86 
9.438.23 

268.12 
848.53 

2.080.83 
1, 082.59 
743.95 

34,291.10 
2,018.08 

2,018.08 

30-<19·2024 
01·07-2024 
30-09-2024 
Un-Audited 

8,677.42 

8,677.42 
20l .27 

8,878.68 

5,105.88 
2,739.02 

f891.t.7l 
287.14 
644.80 
332.56 
158.36 

8.386.30 
492.38 

492.38 

QliARTER E�OED 

30·06·20Z4 
01-04·2024 
30-06-2024 
Un-Audited 

6,788.78 

6,788.78 
90.59 

6,879.37 

3,736.88 
1,709.34 

(785.25 
257.89 
598.55 
330.56 
217.38 

6,065.36 I 
814.02 

814.02 

30·09-Z023 
01·07-2023 
30-09·2023 
Un-Audited 

llAl.F YEAR Er\OED 
30-09·2024 30-09-2023 
Ol·O·l·2024 I 01·04-2023 
30-09-2024 30·09-2023 
Un-Audited Un-Audited 

Consolidated 

9,75 6.92 15,466.20 22,183 .08 

9,756.92 15 466.20 22,183.08 
300.07 291.86 365.64 

10,056.99 15,758.06 22,548.72 

7,5 55.36 8,842.77 10,102.97 
1 .1 90.54 4,448.36 8,308.55 -827.96 fl,676.721 -471.73 

287.73 545.03 613.46 
628.06 1 ,243.35 1.264.25 
378.22 663.12 755.92 
1 37.92 385.74 337.17 

9,349.89 14,451.66 20,910.61 
707.10 1,306.40 I 1,638.11 ! 

101.10 I 1,306.40 1.638.11 

(Rs. in Lakh) 
YEAR E�DED 

31·03·2024 
01-04-2023 
31·03-2024 

Audited 

46,038.42 

46,038.42 
612.64 

46,651.06 

20,879.06 
16,350.70 

559.23 
1,250.73 
2,384.29 
1 ,584.11 
1,166.64 

44, 174.77 
2,476.30 

2,476.30 

Lf.!J..�.�,��.n�t T�.a�'� -------------- ------+------'l�l'�L�60'-+---�l�Z �l.0�5'-+------"6 3�.�l 3-+----�2 ]�5�.6�5-+----2�1�9�.7�0+-------"�����:���'-+-----9� l�.1�3-+- ----�1�44�. 6�0'-+-- --"8�0 .�1�0+--
---"2�35=.7�2'-+ ___ �2�4�0.�89'-+-----" 3� 69� .�72°'i ��;���· :.;::· rax 

f44.05 ���:�:; 
9 1�etf'rofit/(l.o<;<,):ift ertax(7-8l 571.6,:) 603.78 J'l-1.53 1,175.44 1 ,188.63 l,870.11 401.26 66Y.42 627.01 1,070.68 1,397.23 2,218.64 �� ;�!���::�:._:0�;�t� i1�t::�!�1f Associates & Joint Venture 1�:�� ��:��ll 1:;.-�� ��:!�l is:.;; 1��:�! 
U 1 :"."i.::t Profit/ (loss:} forthc period (9+10-lll 571.65 603.78 341.53 l.175.44 l, 188.63 1,870.11 416.68 683.95 713.61 1,100.63 1,546.58 Z,168.35 
13 IOtherCom11rehensive Income (QCI1 )al !tl'm '.:�at wi'.l ::ot be rec;assifit!d 10 profit or loss plj i:ico:i:c i<:!X r�!r;t'ng to item that w;!I not be reclassified to profit or loss 

I 

326.91 326.91 

l.1� 1Tot<:.IComprl'11cnsivelncomefortheperiod(l2.-13) 571.65 I 603.78 341.53 I 1,175.44 1,188.63 2,197.02 416.68 683.95 7 13.61 I 1,100.63 1,546.58 2,495.26 
15 I P<tiri-uj> Equity Share Capital (face value per share Rs. 1 each) 2,695.82 I 2,695.82 2,695.82 I 2,695.82 2,695.82 2,695.82 2,695.82 2,695.82 2,695 .82 2,695.82 2,695.82 2,595.82 

16 ! EarninPs >er Share of Rs. 1 each l ! l 
fd) IB;isic(Rs.) 0.21 I 0.22 0.13 I 0.44 0.44 0.82 0.15 0.25 I 0.2 6  0.41 0.57 0.93 

I (h"; 1Diluted (R.s.) 0.21 I 0.22 I 0.13 ! OA4 0.4-4- I 0.82 0.15 0.25 I 0.26 0 .41 0.57 0.93 

I �ore5'-
I 1 j":""l:t: a:mvc :-cstdts we:·e n�vfcwcd :iy the /\:idi: cot:1:11ttee and <ipproved l:y 1:1e Board ofDircco:·s of the Co1:1pa:1y at !:s meeting l:eld on October 24, 2024 !T:�ese fl:rn11d.i! :-esu!!s have i:iecn pre;Jr.red i:: acro:·dance w!t!1 the guide!.::es iss1:ed by the Securities a1:d ::'.xc.:hange 3o:;nl of l:!c!!:.t ('"St:BI"), the Companlcs (l::c:ian Accounting Standards) Rt: I cs, 2015 (Ind AS) anc! prcscrihcd under sl!ctio:i 133 of the Companies Ac.:t, 2013 a:id o:her accounting principles generally accepted in India. 

6 JT::c b\'es:ors c:::: a:�,, view :!1e ;:'i:1;:::dal R.es:ii:s on the Stock Exchange Wt!hs::i.:: (www.b�cindia.mm) and o!� the Co:i1pa1:y's we�s!te (www.r:1aG!�avcorp.c_o:n). 

Date:· October, 2.-; !.GZ � 
rlace:- V:it:oi.:<.p;; 

-
, . 

\.Fa , Madhav !pfp Prniects r jmjtrd 

\ 
.. 

;\n t Khurana 
�fa a_gi:1g Dirt!t:lo; 
f::>! 1:000C36261 

I 
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Email: s ecretarial@madhavcor p . com We bsite : www.maclhavcorp .com Tel: 0265 2290722 

SH 
NO. 

I\ 
ll 

D 
I l\SSETS 
l Non-current Assets 

Statement of J\sscts and I.iahilitic:s for the year ended on September 30, 2023 

111\1.F YEl\R YEl\ll ENDED 
Pi\RTICULl\llS ENDED 

30-09-2024 31-03-2024 

Date of start of reporting half year/ year 01-04-2024 01-04-2023 

Date of end of reporting half year/ year 30-09-2024 3'1-03-2024 

Whether results are audited or unaudited Un-audited Audited 
Natui-c of Hcport Standalone 

7,435.19 7,717.'J 91 
1,082.05 1, 109.46 

(Rs. in 1.ald1) 
111\1.F YEl\ll 

YEl\ll ENDED ENDED 
30-09-2024 

01-04-2024 01-04-2023 

30-09-2024 

Un-audited Audited 
Consolidated 

:PR.22 :l:<R.22 (c1 C1pita! work-in-nro1�ress J7.8.27. :nn.J.7. 

2 Current Assets 
fa1 Inventories 
fb1 Fin;inci;il /\ssct.s 

[ii) C1sh and Cash Equivalents 
(iiil Other B;1bnccs with lfanks 
iv) l.o;rns 
v) Other Fin;mcial /\sscts 

(cl C11rrc111. T;1x 1\ssels (Net) 
( d) Other Current. Assets 

JI EQUITY l\ND 1.11\l!ILITIES 
I Equity 

(al Eouitv Share Canital 
fh) Eouity Warrants 
[c) Other Equity 

TOTl\L -1\SSETS 

Eauitv altribut;1btc to equity holders of the P;:ircnt 
(c) Non Controlirw !nt.ercst 

2 Non-current Liahilitics 
ra) Fin;1ncial Li;1\Jilitics 

lfil BorrO\IVilll!S 
(i) Other Fi11a11cial Liabilities 

(b) Deferred T;1x Li;1bilitics 
[c) Other Non-c11rrcnt. 1.i;ibilitics 

.J.0.l Provisions 
Suh-tot;1I No11-c11rrcnt Liabilities 

3 f.urrent l.iahilitics 

I fi1 Bnrrowi111�s 

Sub-total Non-current Assets 

Sub-total C:uncnt Assets 

Sub-total Ec1uity 

--l�t;i\ out:::tandino, due of Micro Enterprises and Small Enterprises 
tot;1! {)Ul.:>Lllldin�� duc.s or creditors other than Micro Enterprises and Smoll 

lfiiijOthf'r Fin1111ci11\ J.i.:ibilitics 
� C11rrc111 Tax !.1;.ibilities rNct) 

(c) Other Current Liabilities 
� Provisions 

Suh-total Current Liahilitie.s 
TOTl\L- EQUITY l\ND l.ll\l!ll.ITIES 

Notes: 

Th� priur period nr.ures have bt!Cn regrouped and reclassified. 

llati: :- Oct.olior H, 21124 
!'lace:- V;1dndara 

19.11 
4,080.113 
:J,?.JA.84 

37.27 
16,200.71 

11,269.83 

5,892.99 

14.72 
3,727.08 

52.08 
B67.69 

222.20 
9,?.96.24 

31 342.112 

47,543.53 

2,695.82 
17,071.39 
19,770.7.0 

19,770.20 

fl 55 l.61\ 

1 305.01 

4,219.92 
127.41 

14,204.01 

5 984.6�) 

907.69 
5 434.08 

1,173.57. 

69.38 
13 '..69.32 
47,54:� . S] 

19.11 
1,99'/.19 
3,?.18.84 

37 .27 
14,457.ZB 

9,5' 1 2.59 

9,GH.30 

:196.26 
3,616.30 

29.88 

282.flfl 
182.18 

6,527..07 

:rn 276.74 

44,7:H.02 

2,G'JS.82 

15,898.% 
18,59!J.7(i 

1 n,594.7C1 

9 2·10.s l 
1,07.6.19 

83.02 
127.14 

10,507.47 

3 079.10 

139.5 7. 
11,251-.98 

181.69 
"/6.S1 

1:; 6:'{1.71) 

<14,7H.02 

1 l 437..07 

61112.11 

2H.O:l 
1,236.60 

S7..7S 

513.'/1 
11,079.?.9 

:M· 45:L72 

52,230.41 

2,69S.82 

17,101.19 
19,'197.0l 

7.11.5'1 
20,008.57 

I 305.G I 

4219.97. 

'12'/.1'1 
16,1lU.5:l 

6 3 i l.S3 

7 031.78 
0.91 

1 666.39 
120.00 

·16 o:rn.:n 
S2,2:{0.41 

911(d1 

1,117.D 

?.fl'/.IG 
'100.19 

7/>00:/0 

:lZ !U1.112 

50,074.'H 

2 6<J!i.H?. 

I 6, ! �i 3. I 3 

'19,H:J.:n 

1,0?.6.'1
_
9 

I 113.02 
ID.'l'I 

12,61J4.tJ1 

:l,fl<J0.1111 

139.:i7. 
l?.,8'/'l.'17 

I. I(, 

:lr>1.7.I 
I !I f.:l(,.71 
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NO. 

A 
I! 

c 
I) 

----
Mi\Dlli\V INFR/\ PHOJECTS LIMITED ·�!J-

r.IN: 1.45?.00GJJ 9921'1.COl 8392 
Hcgislcrcd OffiCl�: Madhav !louse, Plol No. -0'�. Nr. Panchrillna Building, Subhanpura, Vadod:1ra - 390 023 

Email: sccrctarial@madhavcorp.corn \<Vchsitc: www.madhavcom.co111 Tel: 0265 7.7.9077.7. 

St<itcmcnl of C.;1sh Flow for the year ended on Sep tembe r 30, 2023 

l'Al!TIClll.Al!S 

D;'ltc of start of reporting li<llf vc�ir/ vcar 
Date of end of rcporlinc half year/ year 

Whcthc1· results arc audited or unaudited 
Nature of l�ep ort 

111\l.F YEAH 
ENDED 

30-09-2021-
01-04-2024 
30-09-2024 

lln-;111ditctl 

YEAR ENIJEIJ 

01-04-2023 

3l-03-20H 

/\uditcd 
Stt1n da lon(! 

llAl.F YEAH 

ENDED 

30-09-2024 
lll-04-202:! 

:!O-O'J-2023 
1111-audileil 

-

( l!s. i11 l.ald1) 

YEJ\I! ENDED 

'.lt-0:!-20H 
Ol·0'1··20D 

:l l-(J:l-202'1 

1\111littcl 
Consolid;1tcd 

J\ f.i\Sll Fl.OW FHOM Ol'EHATING ACflVITIES: 

!,:�9 7..9!1 ?.,O I B.08 --1-N_< ' _t _P _r _n l _'it_l_l<_! f _o _n _,._ra_x _ a_1 _H _l _E x_t_r, _ao_1 _· d _i 1 _1a_r�v l_tc_! n _1s_·�������������+-����� �-+-�������- t-����1, _:H _l 6 _,._,1_0_ 1_��--�/.· · � J.!! 
J\dius tm c nts for: 
-DC'pn•ciation and amortisation expenses 1.S9A2 
- Interest n;iid 1 ,067.77. 
- lnll�n·st Hec<dvcd -I S3.?.7 
-Loss If Profit) on Sales of Fixed Assets -12.f!?. 
-C1pital fo.-iinl/Loss 011 Sales of Investment 
- Dividt•nd Received -83.61 

l, 7.77.'I O 
Ol'EHATING PHO FIT IIEFOHE WOHKING CAI' ITAL CHANGES 2, 67036 

l\dju:Hrnents for: 
-[lncn·asc}/Dccn:asc in Inventories - l,'/?.7.21· 
-(l11rreasc)/1Jccrcasc in Trade Hcccivahlcs :l,78UI 
-fl1u:re;1sc}/Dccreasc in Financial Asset (2.707.98) 
-f l11rn';1se)/1Jccrc::isc in Other Asset (2,756.03 
- lnc r<·;isc/fDccreJsc) in Tr;:idc Pr1vablcs rs,os9.R7 
- tnc rcast'/(IJccrcasc) in F inancial Liabilities ?.78.S/. 
- l11crcasc/fDecret.1sel in Other Lit1bilities 1,816.86 

f:U,11.131 
[6'/4.07 
[?.'/S. 37) 

NET C1\Sll Fl{{)M Ol'EHATING ACTIVITIES (919.11) 
I! Ci\Sll Fl.OIV FIWM INVESTING ACTIVITIES 

(144.?.!il 

1,08259 
?.,080.83 

-n1n 
-I O.!i?. 

-8.36 
-?.1:1:13 

?.,'/00.89 

4,711!.97 

-1,690.3'1 
S,7.?.3.09 

?.9.'13 
(2,'lll?..Qfl 
l,9fl '/S/ 

fH.8?. 
f6RR.'J?. 

?.,108.9•1 
7,17.'/.9 l 

r·193.n) 
6,::rH.JS 

[?.?.5.13) 

663.1?. 

-l'/?..6'J 
-I ?..ll2 

83.61 
1,637.33 

2,91:!.73 

-1,111'1.1'.l 
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Independent Auditor's Review Report on half Yearly Unaudited Consolidated and year to 

date Financial Results of MADHAV INFRA PROJECTS LIMITED pursuant to the Regulation 

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015, as 

amended 

TO 
THE BOARD OF DIRECTORS OF 
MADHAV INFRA PROJECTS LIMITED 

1. We have reviewed the accompanying statement of unaudited consolidated financial 
results of MADHAV INFRA PROJECTS LIMITED (hereinafter referred to as the 'Holding 
Company") and its subsidiaries (Holding Company and its subsidiaries together 
referred to as "the Group"), and its associates and its joint ventures for the half year 
ended 30th September, 2024 and year to date from oist April, 2024 to 30th 
September, 2024 ("the Statement") 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'). 

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 the Indian 
Accounting Standard 34 "Interim Financial Reporting" ("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. Our 
responsibility is to express a conclusion on the Statements 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 financial 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 ancl 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 to us ,t(, dh� surance that would be become 
aware of all significant matters that fuight bb7iCJ nti{ied in an audit. Accordingly, we 
do not express an audit opinion. ! � 
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We also performed procedures in accordance with the circular issued by the SEBI 
under Regulation 33(8) of the SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable. 

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

I. SUBSIDIARIES: 

1. Ml Solar (I) Private Limited 
2. Badi Baktara Toll Private Limited 
3. Madhav (Aaron Sindh Road) Private Limited 
4. Seabird Exploration Private Limited 

II. ASSOCIATES: 

5. Mansha Textiles Private Ltd 

Ill. JOINT VENTURES: 

6. M/S Eagle Infra India Limited - M/S Madhav Infra Project s Ltd. 
7. Madhav Infra Projects ltd. - M/S M. S. Khurana Engineering Limited 
8. Madhav Infra Projects ltd-Eagle Infra India Ltd 
9. Madhav Infra Project Ltd .- Chetak Enterprise Ltd 
10. MS Khurana Engineering Ltd - Madhav Infra Project Ltd 
11. SCIW-MIPL-MSKEL 

5. Based on our review conducted as above, and subject to Note no. 9 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 (Ind AS) as prescribed under section 133 of the Companies 
Act, 2013 as amended, read with relevant rules issued thereunder and other 
recognised accounting practices and principles generally accepted in India, has not 
disclosed the information required to be disclosed in terms of the Listing 
Regulations, read with the circular, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

6. We did not review the interim financial statements of four subsidiaries included in 
the consolidated unaudited financial results whose interim financial statements 
reflect total assets of Rs. 6123.65 Lakhs as at 30th September 2024, total revenues of 
Rs. 915.35 Lakhs, total Net Loss after tax of Rs. 104.76 Lakh and total comprehensive 
Loss after tax of Rs. 104.76 Lakh for the half year ended on that date. These 
unaudited financial statements as approved by the board of Directors of the 
subsidiaries companies have been furnished to us by the management and our 
opinion on the Statements in so far as_Lt relates to the amounts and disclosures 
included in respect of these subsidiar·{es':.<iS'bp d solely on such approved unaudited 
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7. We did not review the interim financial statements of one associate wherein Group's 
share of Net loss after tax is Rs. 0.029 Lakhs for the half year ended 30th September, 
2024. These unaudited financial statements as approved by the board of Directors of 
the Associate have been furnished to us by the management and our review on the 
Statements in so far as it relates to the amounts and disclosures included in respect 
of this Associate is based solely on such approved unaudited financial statements. 

8. We did not review thP. interim financial statements of six Joint Ventures wherein 
Group's share of Net Profit after tax is Rs. 97.33 Lakhs for the half year ended 30th 
September 2024. 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 Statements in so far as it relates to the amounts and disclosures 
included in respect of these 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. 

9. We draw attention to Note No. 4 of the accompanying result in respect of non­
ascertainment & non provision of Deferred Tax Liability as per Ind AS 12 Income 
Taxes. 

FOR SHAH & KADAM 

M.no: 107121 
Place: Vadodara 
Date: 24/10/2024 
UDIN: 24107121BKECVN1581 
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