Madhav Infra Projects Limited

CIN : L452006J1962PLC018382
Madhav House, Plot No. 4

Near Panchratna Bullding
Subhanpura, Vadodara-380 023
Teletax : 0265-2290722

waw. madhavcorp.com

Date: May 19, 2022

To,

General Manager

Listing Compliance Department
BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street,

Mumbai - 400 001

Security Id: 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, 2015, we hereby informed that the Board of Directors of the Company, in their
Board Meeting held today, ie. on May 19, 2022, 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 04:30 P.M. and concluded at
06:15P.M. have:

(i} Approved and taken on record the Standalone and Consolidated Audited

Financial Result for the quarter and year ended on March 31, 2022 along with
the Auditor’s Report and

(i) Declaration pursuant to Regulation 33(3)(d) of the SEBI (LODR) Regulations,
2015 arc enclosed herewith.

Kindly take the same on your record and oblige us.

Thanking you,

R

-
o
Gopal Shah
Company Secrctary




MADHAV INFRA PROJECTS LIMITED
CIN: LAS200G]1992PLC01IB392
Resiered Offce: Moy House.Flos o4 Ne Panchraoa Sulling Sbbaspurs Vadars S90035
Email: seeretariali@madhaveorp com Website : www madhaveorpoom Tel: 0265 1230727
Mﬂm:ﬂmmm
L#s e Lakh)|
PARTICULARS QUARIVRENDRD YEAR ENDED QUARTER ENDED YEAR ENDED
31/03/2022 | 311272021 | 31/03/2021 | 31/03/2022 | 31/03/2021 | 31/03/2022 | 31/12/2021 | 31/03/2021 | 3170372022 | 31/03/2021
A of start of o101 2022 | 011072021 | 01/00 2021 | 017042021 | o1/04/2020 | 01/01/2022 | 01/1 01701 fiozl 01/04/2021 | 01/04/2020
| B Date of end of 31 03 2032 | 31/12/2021 | 31/03/2021 | 31/03/2022 | 31/03 /2021 | 31/03/2022 | 31/12/2021 1 2021 | 31/03/2022 | 31/03/3021
C Whether results are audited or unaudited]  Audited Un-audited Audited Audited Audited Un-audited Audited Audited
D Nature of Report] Standalone Consolidated
art |
1_|Revenue From Operations
Nt sales or Revenue from Uperations 1444383 7431.98 13,941.60 38.668.45 26,9604 2129819 768551 1401458 £6.006.56 | 27.390.58
Other operating revenucs - - . - 4 ’ . - * -
Total Revenue from operations 1444383 743198 1 38,668.45 21,298.19 768551 14,014.58 46,006.56 27,390.58
2 Other income 62.26 5175 138.50 24749 33515 T0.24 5175 138.54 255.69 37
3 [Total Income [1+2] 14,506.10 748373 14,080,10 38,915.95 27,296,149 21,368.43 7,737.26 14,153.12 4626225 27,724,343
4 |Expenses
[4] |Cost of materials congumed 6,105.02 4,419,562 2,366,280 18.653,17 777381 #,137.08 441964 136762 1868507 7508, 40
(] [Construction Expences 463433 271787 782738 14,147 83 1216371 11,5551 L7866 751399 21,232.34 12,263.60
{c] |Purchases of stock-In-trade - - - - - - - - - -
(d) &“‘“‘f‘*““’““h FOCRE SF FRihad oS Work i puigrats sod 179258 | (r4287%) 75529 |  (use706)| 112603 172155 (1.420.75) 115907 | psasos)
(¢} |Employes benefit expense 31754 41606 475.38 1.695.03 1,691.73 34547 424.29 48264 174209
{0} |Finance costs 71282 570.67 91143 2,693.88 3,189.16 83L7Y 578.13 H74.53 2841.96
{g] |Depreciation and amortisation expense 33261 33266 | 94 A2 150388 203238 350001 35007 61234 157350
[h] jOiher Expenses 280.15 180.76 0956 75809 84208 38299 18506 11449 B75.658
Total Expenses 14,174.46 7,208.89 13,240.54 37 28,1080 21,324.01 7.313.09 13,324.58 4531345
5_|Profity [Loss) before exceptional items and tax (3-4) 33164 27484 A319.56 1,025.13 [1.522.61 42 12417 HEH 54 948,81
& | Exceptional ilems - : : - e - . . >
7 _{Frofit f (Loss) before tax (5-6]) 33164 27484 H#39.56 1,025.33 |  [1,522.61) 4442 424.17 AZH.54 94881
B |[Tax Expense .
{1} |Current Tax 167.36 HLHT - 29554 . 159.14 7067 (7.12] 306.11
(1] |Earlier yeirs' Tax - . 53.21 - 54.27 .05 50.12 0.05
{ifi] | Deferped Tax - {1200} - [373.21] [12.00} [373.2] [2714]) . (373.21] [27.14
% _|Net Profit) [Loss) after tax (7-8) 156.27 231.97 1,160.56 741.58 [1,203.67) [87.63} 353.50 1,158.75 669,79
10 [Share of Profit/ [loss] of Assoclates & Jaint Venlure - - - fa.48] [2.64] [4R 39} [37.08])
11 |Non Controling Interest ¥ - - - . 18.00 [464) (754} G914
12 |Net Profit/ [Loss) for the period {9+10-11) 156.27 23197 1,160.56 T41.58 (1,203.67) [114.11) 35550 1,118.30 62357
10 |Other Comprehensive Income [OCT) - - - - - = = .
11_|Total Comprehensive income for the period { 9-10) 15627 231.97 1 160.56 74158 [LINL&T] (11411 355.50 1,118.30 62357 ﬂ,i‘.ﬁtlﬁl
12 |Paid-up Equity Share Capital [face value per share Bs. 1 each) 256229 256229 2.562.29 2,562.29 256229 2.562.29 2562.29 256229 2562.29 156220
11 |Earnings per Share
(2] |Basic (Rs.) 0,06 0.09 045 0.29 [0,64] [0.04) 014 044 0.24 {0.67)
b | Driluted 0,046 0.049 145 0,29 J 0,04 0.14 0.44 .24 0.67
Wotes::
1 |The above results were reviewed by the Audit commttes and approved by the Board of Directors of the Company ot les mesting held on May 19, 2022,
2 [These financial results have been prepared in accordance with the guidelines tssoed by the Securities and Exchange Board of India ("SER1”), the Companies (Indian Adcounting Sta . d prescribed under]
section £33 of the Companies Act, 2013 and other accounting principles generally accepted in India T.




3 |The Company is engaged in deviopment. construction as well as operation & maintainance of Infrastructure Projects. The Company indertakes infrastructure deviopments projects directly or indirectly through Special Puspose
\'MHH‘-":].lnm'mnfmemmm}wﬂumanmwmmmmﬁmm“MMimu solar & Hydro In this business, the revonue Is less than 10% of the main segment Hence the sctivity

Cmpmrhﬂiﬂudandﬂhﬂ!dthummtmmfblr!qmwumﬁktw e3ch on a preferential basis to the person other thag Promoter and Promoter Group of the Company. The Equity Warrants Holders can
lndp-l lllﬂ“dequﬂ,SlBud’dl face value of Re. 1/- Mhﬂrpﬁlﬂ up wmmmnmmdh lﬂj—pu'MM[mum Premium of R 9/- per Equity Shares or a price determing

Thcun[-lrhld:rudmnedﬂz lﬂ.ll’ll.-iiﬂHnﬁaCuﬂull'llﬂ.-Pnkmhudk‘lw-eﬂmﬂthwﬂmﬂhmﬁ:hmﬂﬁmnyﬁmhd“ﬂmm The full amount of procesds reeeived from Equity|
Warrants Le. 133,526 000 was fully utilised for redemption of Preference Shares only,

The Company has in earfier issued 51,252,600 Non -Cumulstive Preference Shares of Re. 10/ each fully paid ap. During the yesr, the Company had redecm the Preforonce Shares Le, 13352600 of Rs. 10 cach. The Company has
mscrrtained effect of the balance gty 3,79,00,000 of non-cumulative Preference Share of R 10 each fully paid ap as per Ind AS 109 Financial Instruments. No effect for the abeve - mentioned matter has been given to the financlals

|for quarter 315t March, 2022 and year to date from Lst April, 2021 1o 315t March, 2022 respectively.

7 [The prior period figures have been regrouped and reclassified.

Thie Investors can alse view the Finandal Results on the Stock Exchange website (www bsrindla.com) and on the Company’s website (www.madhavcorp.com).

Amit Khurana
Date :- May 19, 2022 Dirwctor
Jlace: Vagosar DIN: 00003626




MADHAV INFRA PROJECTS LIMITED

Place:- Vadodara

L -
CIN: LASZ00G]1992PLED1AZS2 s
Repistered Office: Madhav House, Plot No. -04, Nr. Panchratna Huilding, Subhan pura, Vadodara - 390 023 i
Email: secrtarial@madhaveorp.com Website s wwwimadhavrorpoom Tel: 0265 2290722
Statement of Assets and Liabilities for the year ended on March 31, 2022
[ Rs. in Lakh)
SR PARTICULARS YEAR ENDED
s 31/03/2022 | 31/03,2021 | 31/03,2022 | 31/03,2021
A Date of start of reporting half year/ year| 01/04/2021 | 01/04/2020 | 01/04/2021 | 01/04,/2020
B Date of end ufmpnrﬁnghai!.yuirfyenr 317032022 | 317032021 3170372022 31;’03;’21]11
C Whether results are audited or unaudited Andited
D Nature of Report Standalone Consolidated
1| ASSETS
1_|Mon-carrent Assets
{a] |Property Plant and Equipment 6.906.01 14:486.12 771350 1532562
b] |Ocher Intangible Assers 12181 1;273.49 184250 3.159.64
[¢} |Capital work-In-progress - - - .
(d] |Financial Assels
{E] Investments 136.58 24642 13658 24643
{1} Other Financial Assers 1, 78099 2,197.19 1. 7ED.49 510719
fe} lInvestment in suhsi&j"a_rlfs & associates 4,692 B6 4, 22002 2.907.87 2.207.03
(g} |Beferred Tax Assets 230.71 218.72 251.09 z24.23
Sub-total Non-current Assets 1496546 22 649,96 14.632.03 24,060.12
2 |Current Assets
{a} linventories 10, 287:53 6,749.49 10,367.49 G6,758.31
(b} |Financial Assets % - . .
[i] Trade Recelvables 947660 9.318.67 11,304,917 BALRS.GT
[ii} Cash and Cash Equivalonts 246,589 926,78 4402 1,007.87
[iif} Other Balances with Banks 4.2314.35 1,171 84 4 78683 3,257.86
[iv] Loans 70,59 4748 7157 47.51
[v] Other Financial Assets 432,99 166,95 435,21 w11 18
(e} |Curren: Tax Assets [Net) G71.63 +H3.37 1,091.82 503.73
{d] |Ocher Corrent Assets i, 166.11 636,66 557529 6,143 16
Sub-total Current Assets Rmﬁ.ﬂ 26.901.28 F4,5%7.14 Z6,586.09
TOTAL - ASSETS 46.,831.94 +9.551.24 49,169.17 50,646.21
Il _|EQUITY AND LIABILITIES
1 [Eguity
fa) I_-I_u1_.|il:_1,r Share Caplral 6, 352.29 7.687.55 b6,A52.20 768755
(b} |Equity Warrants 133526 - 1,335.26 -
{c] 10thier 1'25|Hj_'l|,_' 5.940.49 519891 5833.27 528374
Equity attributable to éguity holders of the Pacent 13,628.04 1288646 13,520.82 12,971.29
(] IMon Controling Interest - 160,32 150498
Sub-total Equity] 13626804 | 12886.46 | 1368094 | 1312227
2 |Non-current Lizhilities
[a] |Financia) Lizbilitics
[i} Borrowings 1398696 1693811 16.092.89 1722246
{) Other Financial Liabilities 1,780.57 1.056.70 1, 780,57 1.056.70
(b} |Deferred Tax Liatillities - + - -
[£] [Other Non-current Liabilites. 1.54897 341933 136462 353691
{d] |Provisions -
Sub-total Non-current Liabilities 17,316,550 21 414.12 19.238.08 21,816.07
3 |Current Liabilities
{a} [Financial Liabilittes
[i] 'B{:-rmwi_n,g_!-_ 553842 7.931.66 5,601.30 7997 20
[ii] Trade Payablés : : - -
total sutstanding due of Micro Enterprises and Small Enterprises 12642 6,54 11642 694
total sutstanding dues of creditars other than Micro Enterprises and Small 940787 446355 943214 461597
[Hi}Other Financlal L[al:liiities. 3434 5481 3608 5648
[b} [Other Curront Liabilities THO.35 1,793.66 105421 3031240
Sub-total Current Liabilities 15 BE7. 410 15 250.66 1625015 15.707.87
TOTAL - EQUITY AND LIABILITIES +6,831.94 49, 551.24 49,169.17 501,646,217
Notes:
1 |The perior period figures have been regrouped and reclassified.
For, Madhav nfra Projects Limited
Amit Khurana
Date :- May 19, 2022 Director

|{DIN: 00003626




MADHAV INFRA PROJECTS LIMITED

CIN: L45200G) 1992PLCO1BA0:
: Madhov House, Plot Mo, <04, Nr. Panchratna Bullding Subhanpuora, V.

dara - 3390 023

Statement of Cash Flow for the year ended on March 31, 2022

{ Rs. in Lakh)
SH YEAR ENDED
NO. P e 31/03/2022 | 31/03/2021 | 31/03/2022 | 31,/03,/2021
A Date of start of reparting half year/ year] 01/04/2021 | 01/04/2020 | 01/04/2021 | 01/04/2020
B Date of end of year/ year| 31/03/2022 | 31/03/2021 | 31/03/2022 | 31/03/2021 |
C Whether results are audited or unaodited Audited
D Nature of Report Standalonc Consolidated
A_|CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit Before Tax and Extraprdinary [tems 1,625.13 (1522.61) 4881 [1499.92)
Adjustments for |
- Depreciation and amortisation expenses 1.503.88 203228 573.50 2.101.95
- Interest paid LEY.87 3.189.16 2B41.96 322339
- Interest Recoived [192.45] [:ﬂ’-‘l.ﬂs_u [196.19) [290.23}
- Loss /{Prullt) on Sales of Fived Assots [29.15) 894 [29.15} L]
- Capital gain o Sales of Investment [9.26] - {11.37) .
- Pividend Recelved - . . -
ASTLRET 4,940.55 417875 5.044.05
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 4.998.00 3.417.94 5.127.56 3.544.13
Adjsstments for
- Trade and Other Receivable (3697931 [25.19)] (6,520.94] 574,24
- Trade Payables & Other Habilities 1,751.57 4859.62 1357.90 5.290.1%
[1,946.36) 4H34.43 {5, 163.04} 5 B62.43
CASH GENERATED FROM OPERATION 105164 B.252.37 [35.48) 940656
- Income Tax [783.80] 56437 [694.24) 62261 |
NET CASH FROM OPERATING ACTIVITIES 2,267.84 936,74 [929.72)] 1002917
B _|CASH FLOW FROM INVESTING ACTIVITIES
- Purchase of Flxed Assets {102.64) (9358 [102.64] (2,624.20]
- Sales of Fixed Astets 5, 10445 9.00 Q.'IEJ]I 9&
- {Purchase] /Sales of Investments [355.00) ['!-'15.51[' 120.37 6731.53
- Profit / [Loss) on zaleof Invesiments 926 - - -
- Purchage of Tenm Deposits [1,042.51] [B65.181 (102897} [951.18]
- Capital Subsidies Received 15825 - - .
- Interest Received 19246 289.83 196.19 290.23 |
- Advance agaist sale of Fixed Assets : 1,200.00 - 1,200.00
- Adiustment of Assets -Liabilities -admission & omission of Subsidiaries = - 1,262.74 [2.795.55])
NET CASH USED IN INVESTING ACTIVITIES 496427 [797.67] 652,50 [4,198.17)
( [CASH FLOW FROM FINANCING ACTIVITIES
-Non Controlling Interest 2 9.14 3,04
- Issue of Warrants 133526 1.335.26 -
- Redemption of Non- Cumulative Preference Sharcs {1.335.26) - [1,335.26) .
- Borrowings {Long term & Short term) (521244 [4.067.11) (3.393.61) [4,042.90)
- Interest pald {2.699.57 [3,189.15] (2041 .96) {3,223.39)
NET CASH IN FINANCING ACTIVITIES (7.512.31) [7.256.27] [6.226.43) {7,263.25)
NET INCREASE IN CASH AND CASH EQUIVALENTS (680.19] BBZ.79 [&03.65]) [1.432.25]]
l(‘ASH AND CASH EQUIVALENTS AS AT THE BEGINNING OF THE YEAR 926.78 43199 100767 243992
CASH AND CASH EQUIVALENTS AS AT THE H._FI._I'.-F YEAR ENDED 246&‘? 926,78 0401 lEﬂ?.ﬁ?

Notes:

1

The statetnaent of cash fow s prepared in accordance with the format prescribed as per Ind AS 7,

2

In Fart - A of the cash flow statement; figures in bracket indicates deductions made from the Net Profit for deriving the net cash flow from operating
activithes. In Part - B & In Part - C figures in bracket indicates cash outflows

Date :-May 19, 2022
Place:- Vadodara

#FR'DJ

|

For,

cr
oY,

nira Projects Limited |
(o
£ 3\
— w
- Ly [DIN: 00003626]

Amit Khurana
Director




Madhav Infra Projects Limited
CiM - L452006J1992PLC018392
Madhav House, Plot No. 4

Near Panchratnd Bullding
Subhanpura, Vadodara-390 023
Telefax : 0265-2260722

www. madhavcorp.com

Date: May 19, 2022

Tao,

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai - 400 001.

Dear Sirs,

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 1d/Code: MADHAVIPL/539894)

Pursuant to Regulations 33(3)(d) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with the SEBI (LODR) (amendment) 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. Bipin & 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, 2022,

Kindly take the same on your record.

For, Madhav Infra Projects Limited

Amjt Khurana
Mapaging Director
[DIN: 00003626]




CA. AMIT D. SHAH F.C.A., D.T, B. Com. 94263 13900
CharTered ACCOUNTANTS CA. SURESH SISODIA F.C A AC.S., LL.B. 98251 56037

B IPIN & C o CA. TEJAS PUROHIT F.C.A,, DISA, M. Com. 98257 68699
[} % CA. DHARIT K. SHAH F.C.A., LU.B., B. Com. 94273 41134

Independent Auditor’s Report on Audited standalone Quarterly Financial Results
and Year to Date Results of the MADHAYV 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
MADHAYV INFRA PROJECTS LIMITED

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of standalone financial results of
MADHAYV INFRA PROJECTS LIMITED (the company) for the quarter and year
ended 315t March, 2022 (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 Regulationy 33 of the
Listing Regulations in this regard; and

ii. 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, 2022.

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 (“the Act”).
Our responsibilities under those SAs are further described in the [“Auditor’s
Responsibilities for the Audit of the Standalone Financial Results” section of our
report. We are independent of the Company, 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 standalone financial results under

Vi

Head Office :302 /301, Centre Point, R. C. Dutt Road, Alkapuri, Vadodara-390007. Ph. : 02654338665, 2323577
E-mail : bipin.smdt@gmail.com, bipin.co@gmail.com




CA. AMIT D. SHAH F.CA., D.TF., B. Com. 94263 13900
CharTered ACCOUNTANTS CA. SURESH SISODIA F.C A, AC.S., LL.B. 98251 56037

B IPIN & C o) CA. TEJAS PUROHIT F.C.A., DISA, M. Com. 98257 68699
[ % CA. DHARIT K. SHAH F.C.A,, LL.B., B. Com. 94273 41134

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. 6 of the accompanying standalone result regarding
treatment of 3,79,00,000 Non-Cumulative Preference Shares of Rs.10/-| each fully
paid up. The company has not ascertained 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 the quarter ended 315t March, 2022 and year to date from 1st
April, 2021 to 31st March, 2022 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 yview of the
net profit and other comprehensive income and other financial information in
accordance with the recognition and measurement principles laid down in Indian
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. This responsibility
also includes maintenance of adequate accounting records in accordance with the
provisions 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. '

Head Office : 302 /301, Centre Point, R. C. Dutt Road, Alkapuri, Vadodara-380007. Ph. : 02652338668, 2323577
E-mail : bipin.smdt@gmail.com, bipin.co@gmail.com



CA. AMIT D. SHAH F.CA., D.TR., B. Com. 94263 13900
CharTered ACCOUNTANTS CA. SURESH SISODIA F.C.A. A.C.S., LL.B. 98251 56037

B IPIN & C o CA. TEJAS PUROHIT F.C.A,, DISA, M. Com. 98257 68699
. % CA. DHARIT K. SHAH F.CA,, LL.B., B. Com. 94273 41134

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:

e 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
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.

e 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.

e 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.

Head Office :302/301, Centre Point, R. C. Dutt Road, Alkapuri, Vadodara-390007. Ph. : 02652338665, 2323577
E-mail : bipin.smdt@gmail.com, bipin.co@gmail.com




B IPIN & C o) CA. TEJAS PUROHIT F.C.A,, DISA, M. Com. 98257 68699
® CA. DHARIT K. SHAH F.C.A,, LL.B., B. Com. 94273 41134
% CA. AMIT D. SHAH F.CA., D.TR,, B. Com. 94263 13900
CI-IARTEREd ACCOUNTANTS CA. SURESH SISODIA F.C A, A.C.S., LL.B. 98251 56037
e Conclude on the appropriateness of the Board of Directors’ use o} 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.

financial results, including the disclosures, and whether the standalone

e Evaluate the overall presentation, structure and content of the |standalone
a manner

financial results represent the underlying transactions and events i
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.

Other matter
a. The Statement includes the results for the quarter ended 31st March, 2022

being the balancing figures between the audited figures in respect of full
financial year ended 31st march, 2022 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.
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b. The audited financial results for the year ended March 31, 2021 and for the
quarter March 31, 2021 included in these financial results are based on the
previously issued results of the Company prepared in accordance with the
Indian Accounting Standards (“Ind AS”) prescribed under Section 133 of
Companies Act, 2013. Those audited financial results prepared under Ind AS
were audited by the predecessor auditor, whose audit report dated June 30,

2021 expressed an unmodified opinion on those financial results.

FOR BIPIN & CO.
Chartered Accountants
FRN: 101509W

Amif{ D Shah
Partner
M.no: 126337

Place: Vadodara
Date: 19-05-2022

UDIN: 22126337AJGQBV1179
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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
MADHAYV INFRA PROJECTS LIMITED

Report on the Audit of Consolidated Financial Results

Opinion

We have audited the accompanying statement of consolidated financial results of
MADHAV 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, 2022, 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

3. Madhav Industrial Park Private Limited
4. Madhav Urja Private Limited
5
6
7

. Madhav Heights Private Limited
. RB Realestate Private Limited
. Madhav (Aaron Sindh Road) Private Limited

II. ASSOCIATES:
8. Mansha Textiles Private Ltd

Head Office :302 /301, Centre Point, R. C. Dutt Road, Alkapuri, Vadodara-390007. Ph. : 0265
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III. JOINT VENTURES:
9. M/S Eagle Infra India Limited - M/S Madhav Infra Project s Ltd.
10. Madhav Infra Projects Itd. - M/S M. S. Khurana Engineering Li
11. Madhav Infra Projects Itd-Eagle Infra India Ltd

12. Madhav Infra Project Ltd .-Chetak Enterprise Ltd

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 315t March, 2022.

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 (1Act”). 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. 6 of the accompanying standalone result regarding
treatment of 3,79,00,000 Non-Cumulative Preference Shares of Rs.10/- |each fully
paid up. The company has not ascertained 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

April, 2021 to 31st March, 2022 respectively.

‘ -
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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
associate 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 Diredtors of the
companies included in the Group and of its associate 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 associate
and joint ventures and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making jud
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 of
the companies included in the Group and of its associate and joint ventures are
responsible for assessing the ability of the Group and its associate to continue as a
going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the respective Board of Directors either
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.

Head Office :302/301, Centre Point, R. C. Dutt Road, Alkapuri, Vadodara-390007. Ph. : 0265:2338665, 2323577
E-mail : bipin.smdt@gmail.com, bipin.co@gmail.com




CA. AMIT D. SHAH F.C A, D.T., B. Com. 94263 13900
Chiartered ACCOUNTANTS CA. SURESH SISODIA F.CA., A.C.S., LL.B. 98251 56037

B l P l N & c O CA. TEJAS PUROHIT F.C.A., DISA, M. Com. 98257 68699
° % CA. DHARIT K. SHAH F.C.A., LL.B., B. Com. 94273 41134

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 of users 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:

o 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.

o 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.

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures 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 ability of the Group and its associate 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 ar, if such

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

on the audit evidence obtained up to the date of our auditar’s report.

However, future events or conditions may cause the Group and its associate
and joint ventures to cease to continue as a going concern.

v ed
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e 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.

e Obtain sufficient appropriate audit evidence regarding the financial
results/financial information of the Group and its associate 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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6. The audited financial results for the year ended March 31, 2021 and for the
quarter March 31, 2021 included in these financial results are based on the
previously issued results of the Company prepared in accordance with the
Indian Accounting Standards (“Ind AS”) prescribed under Section 133 of
Companies Act, 2013. Those audited financial results prepared under Ind AS
were audited by the predecessor auditor, whose audit report dated June 30,
2021 expressed an unmodified opinion on those financial results.

FOR BIPIN & CO.
Chartered Accountants
FR

Partther

Place; Vadodara
Date: 19-05-2022
UDIN: 22126337AJGQI02582
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