
To, 
General Manager 
Listing Compl iance Department 
BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street, 

Mumba i - 400 001 

Security Id : MADHAVIPL Scrip Code: 539894 

Dear Sirs, 

Madhav Infra Projects Limited 
GIN : L45200GJ1992PLC018392 

Madhav House, Plot No. 4 
Near Panchratna Building 

Subhanpura, Vadodara-390 023 
Telefax : 0265-2290722 
www.madhavcorp.com 

Date: August 3, 2023 

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, i.e. on Thursday, August 3, 2023, 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 04:00 p.m. and concluded at 5.20 p.m. have; 

(i} Approved and taken on record the Standalone and Consolidated Un-Audited F.inancial 
Result for the Quarter ended on June 30, 2023 along with Limited Review Report. 

Kindly take the same on your record and oblige us. 

Thanking you. 

DHARMESH CHAUHAN 

COMPANY SECRETARY 

MEMBERSHIP NO. -A40003 

TM 
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ChnnrEREd AccouNrANrs

lndependent Auditor's Revlelv_!9nort on quarterly Unaudited Consolidated and year todate Financial Results of MADHAV INFRA pRoJEcrs LlMlrED pursuant to the
Regulation 33 of the sEBl (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 financiallN inaft the ,Holding
bs sub referred to aias the th June, 2023

_ ,,the 
hed heiewith,

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, 201 5, as amended (,Listing Regulitions')i

2. This statement, which is the responsibility of the Holding company's Management and
approved by the Holding company's Board of Directors, traJbeen'prefared in accordance
with the recognition and measurement princip n Ac
34 "lnterim Financial Reporting" ("lnd AS 3a,') 133
Act, 2013 as amended, read with relevant and
principles generally accepted in India. Our re s a
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 lndia.
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 to us to obtain assurance that would be become aware oj
all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

We also performed procedures in accordance with the circular
Regulation 33(8) of the SEBI (Listing Obligation and Disclosure
2015, as amended, to the extent applicable.

issued by the SEBI under
Requirements) Regulations,

Head Office i 3O2 / 301, Centre Polnt, R. C. Duft Road, Alkapuri, Vadodara-390007. Ph. :
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BIPIN & Co.
CJrnnruned AccouNrANrs

The statement includes the results of the following entities:

SUBSIDIARIES:
Ml Solar (l) Private Limited
Badi Baktara Toll Private Limited
Madhav (Aaron Sindh Road) Private Limited
Seabird Exploration Private Limited

ASSOCIATES:
Mansha Textiles Private Ltd

III, 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 Limited8. 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 - JV
11. SCIW-MIPL - MSKEL - JV

5. Based on our review conducted as above, and subject to Note no. g stated below in
our attention that causes us to believe that the accompanying

rdance with the applicable Indian Accounting Standards tinO hS)
133 of the Gompanies Act, 2013 as amended, read with ielevani
other recognised accounting practices and principles generally

accepted in India, has not disclosed the information required to be disclosea in terms of tn6
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 .resufts, whose interim financial statements reflect total assets
of Rs. 12818.75 Lakhs as at 30th June 2023, total revenues of Rs. 6273.g5 Lakhs, total Net
Loss after tax of Rs. 76.88 Lakh and total comprehensive Loss of Rs. 76.gg Lakh for the
quarter 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 it relates to the amounts and disclosures included in
respect of these subsidiaries is based solely on such approved unaudited financial ttatem"nts.

7' We did not review the interim financial statements of one associate wherein Group's
share of Net loss after tax is '1.51 Lakhs for the quarter ended 30th June, 2023. 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
such approved unaudited financial statements.
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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.C.A., D.T.P., B. Gom. 94263 13900

cA. suREsH stsoDtA F.c.A., A.c.s., LL.B. 98251 56037
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8. We did not review the interim financial statements of six Joint Ventures wherein Group's
share of Net Loss after tax is Rs. 28.65 Lakhs for the quarter ended 30th June 2023. 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 BIPIN & CO.
Chartered Accountants

Place: Vadodara
Date: 03-08-2023
U DIN : 23126337BGSPJC 6272
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CA. TEJAS PUROHIT F.C.A., DISA, M. Com. 98257 68699
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Independent Auditor's Review Report on quarterly unaudited standalone and year to
date Financial Results of MADHAV INFRA PRoJEcrs LlMlrED pursuant to the
Regulation 33 of the sEBl (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 PRoJEcrs LlMlrED (the "company") for the quarter ended 30th
June, 2023 and yearto datefrom OlstApril, 2023to 30th June, 2023 ("the statement') aftached
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, ('lND AS 34) 'lnterim
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 assurance that we would become aware of ail
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

4. Based on. our review conducted as above, and subject to Note no. 4 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 recbgnitioi
and measurement principle laid down in the aforesaid Indian Accounting Standards (lnd AS)
as prescribed under section 133 of the
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CA. TEJAS PUROHIT F.C.A., DISA, M. Com.98257 68699

CA. DHARfT K. SHAH F.C.A., LL.B., B. Com.94273 41134

CA. AMIT D. SHAH F.C.A., D.T.P., B. Com. 94263 13900

cA. suREsH stsoDtA F.c.A., A.c.s., LL.B. 98251 56037

cA. MOH|T ARORA A.C.A. 88796 29379

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 BIPN & CO.
Chartered Accountants

FRN: 101509W

Place: Vadodara
Date: 03-08-2023
U Df N : 231263378GSPJD6244

Head Office :302 / 301, Centre Point, R. C. Dutt Road, Alkapuri, Vadodara-390007. Ph. : 0265-2338665, 2323577
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