Madhav Infra Projects Limited

CIN : L45200GJ1992PLCO18392
Madhav House, Plot No. 4

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

Date: February 12, 2021

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, i.e. on February 12, 2021, 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
0615 P.M. have;

(i) Approved and taken on record the Standalone and Consolidated Un-Audited
Financial Result for the quarter and nine months ended on December 31, 2020
along with the Limited Review Report.

Kindly take the same on your record and oblige us.

Thanking you.

For, M av Infra Projects

Asto/Khufena
Chairman
(DIN: 00003617)
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CHARTERED ACCOUNTANTS CA Pradeep S. Shah
CA Kiran C. Shah

4th 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 Unaudited Quarterly and Year to Date
Standalone 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
MADHAYV INFRA PROJECTS LIMITED

1. We have reviewed the accompanying Statement of unaudited standalone financial
results of MADHAV INFRA PROJECTS LIMITED (the “Company”) for the quarter ended
December 31, 2020 and for the year to date period from April 1, 2020 to December
31, 2020 ("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.

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
“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
an audit. We have not performed an audit and accordingly, we do not express an
audit opinion.

4. Based on our review conducted as above, and subject to Note no. 5 and 6 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 read with rules issued thereunder and other recognised accounting

practices and principles generally accepted in India, has not disclosed the
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5. We draw attention to Note No. 4 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 on 30.09.2019.
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. No
effect for the above-mentioned matter has been given to the financials result for
quarter ended 31t December 2020.

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

Taxes. .
FOR CHANDRAKANT & SEVANTILAL & J.K. SHAH & CO.
Chartered Accountants
[
/ H.B. Shah
, M.no: 016642
Place: Vadodara UDIN: 21016642AAAAAS7087

Date: 12.02.2021
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MADHAV INFRA PROJECTS LIMITED
CIN: L45200G]1992PLC018392
Registered Office: Madhav House, Plot No. -04, Nr. Panchratna Building, Subhanpura, Vadodara - 390 023
v Emall: secretarial@madhavcorp.com Website : www.madhaveorp.com Tel: 0265 2290722
— Statement of Un-Audited Financial Results for the quarter and nine months ended on December 31, 2020
(Rs. in Lakh)
QUARTER ENDED NINE MONTHS ENDED YEAR ENDED QUARTER ENDED NINE MONTHS ENDED YEAR ENDED
PARTICULARS
31-12-2020 30-09-2020 | 31-12-2019 31-12-2020 31-12-2019 | 31-03-2020 | 31-12-2020 30-09-2020 31-12-2019 31-12-2020 31-12-2019 31-03-2020
A Date of start of reporting quarter] 01-10-2020 | 01-07-2020 | 01-10-2019 | 01-04-2020 | 01-04-2019 | 01-04-2019 | 01-10-2020 | 01-07-2020 | 01-10-2019 | 01-04-2020 | 01-04-2019 | 01-04-2019
B Date of end of reporting quarter| 31-12-2020 | 30-09-2020 | 31-12-2019 | 31-12-2020 | 31-12-2019 | 31-03-2020 | 31-12-2020 | 30-09-2020 | 31-12-2019 | 31122020 | 31-12-2019 | 31.03-2020
C Whether results are audited or unaudited Un-audited Audited Un-audited Audited
D Nature of Report| Standalone Consolidated
Partl
1 |Revenue From Operations
Net sales or Revenue from Operations 6,356.45 4,049.70 4,593.76 13,021.43 16,233.64 20,033.77 6,593.24 4,110.47 4,297.43 13,376.00 16,473.13 20,353.48
Other operating revenues - - - - - - o = - - - -
Total Revenue from operations 6,356.45 4,049.70 4,593.76 13,021.43 16,233.64 20,033.77 6,593.24 4,110.47 4,29743 13,376.00 16,473.13 20,353.48
2 |Other income 62.40 93.39 48.92 194.65 138.52 2,865.90 62.51 93.60 36.93 195.21 138.53 2,868.36
3 |Total Income (1+2) 6,418.85 4,143.09 4,642.68 13,216.08 16,372.16 22,899.67 6,655.75 4,204.07 4,334.36 13,571.21 16,611.66 23,221.84
4_|Expenses
(2) |Cost of materials consumed 1,785.23 1,796.61 1,962.98 5,407.54 6,120.18 8,372.60 1,918.48 1,796.61 1,962.98 5,540.78 6,120.25 8,372.68
(b) |Construction Expences 3,220.01 591.59 566.49 4,336.33 1,988.28 3,901.68 3,629.46 593.63 726.07 4,749.61 2,152.19 4,064.14
(c) |Purchases of stock-in-trade - - - - - - - - - - - -
o) g:";’f;‘;‘:::“““‘"“ R o e i 21218 494,63 (11897) 370.73 1,955.33 623.09 (191.60) 49463 (118.97) (33.05) 1,955.33 623.09
(e) |Employee benefit expense 401.21 425.26 438.17 1,216.35 1277.39 1,814.93 410.68 442.08 44783 1,259.36 1,328.84 1,888.03
(f)_|Finance costs 78797 784.08 818.07 2,277.73 2,333.13 3,379.88 83292 804.09 686.48 2,348.87 2,361.19 341597
(g} |Depreciation and amortisation expense 474.05 483.25 580.48 1,437.45 1,728.00 2,316.88 491.47 500.70 449.44 1,489.71 1,771.53 2,386.97
(h) |Other Expenses 177.33 216.74 152.63 53212 537.67 874.01 184.46 219.01 120.90 544.38 558.88 904.38
Total Exp 7,057.98 4,792.16 4,399.85 15,578.25 15,939.98 21,283.07 7,275.87 4,850.75 4,274.73 15,899.66 16,248.21 21,655.27
5 |Profit/ (Loss) before exceptional items and tax (3-4) (639.13 (649.07) 242.83 (2,362.17) 432.18 1,616.59 (620.12) (646.68) 59.63 (2,328.45) 363.44 1,566.56
6 _|Exceptional items - 3 - i - = i = - - - -
7 |Profit / (Loss) before tax (5-6) (639.13) (649.07) 24283 (2,362.17) 432.18 1,616.59 (620.12) (646.68) 59.63 (2,328.45) 363.44 1,566.56
8 |Tax Exp
{i} |Current Tax s = 37.88 - 67.42 - 332 7.42 (14.38)) 10.74 56.70 2.09
(i) |Earlier years' Tax 2.05 2.05 660.56 217 13.81 - 15.98 - 660.56
(i) |Deferred Tax - - E - - - 496.31 4! ¢ X - - - - 490.75
9 |Net Profit/ (Loss) after tax (7-8) (639.13) (651.12) 204.95 (2,364.22) 364.76 459.72 (625.61) (667.91) 74.01 (2,355.17) 306.74 413.16
10 |Share of Profit/ (loss) of Associates & Joint Venture - - - - - - (10.11) 13.50 13.50 (5.80) 27.36 (68.21)
11 |Non Controling Interest - - - - - - 20,11 (12.52) (6.62) 10,97 (24.56) (27.29)
12 |Net Profit/ (Loss) for the period (9+10-11) (639.13) (651.12) 204.95 (2.364.22) 364.76 459.72 (655.83) (641.89) 94.13 (2,371.94) 358.66 37223
10 |Other Comprehensive Income (0CI) - - - - - - - - - - - -
11 |Total Comprehensive Income for the period ( 9-10) (639.13) (651.12) 204.95 (2,364.22) 364.76 459.72 (655.83) (641.89) 94.13 (2.371.94) 358.66 37223
Paid-up Equity Share Capital (face value per share Rs. 1 each
12 from June Quarter, 2020 previous year its Rs.10 eath) 2,562.29 256229 640,57 2,562.29 640.57 64057 2,562.29 2562.29 640.57 2,562.29 640,57 640.57
13 Earnings per Share of Rs. 1 each from June Quarter, 2020
previous year its Rs.10 each
(a) |Basic [Rs.) (0.34) (0.35) 3.20 (1.26) 5.69 7.18 (0.35) (0.34) 1.47 (1.27) 5.60 5.81
(b) |Diluted (Rs.) (0.34) (0.35) 3.20 (1.26) 5.69 7.18 (0.35) (0.34) 1.47 (1.27) 5.60 5.81




Notes:-

oy

The above results were reviewed by the Audit commttee and approved by the Board of Directors of the Company at its meeting held on February 12, 2021. The Statutory Auditors carried out limited review report.

L

These finantial results have been prepared in accordance with the guidelines issued by the Securities and Exchange Board of India {"SEBI"), the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) and prescribed under section 133 of the Companies Act, 2013
and other accounting principles generally accept®d in India.

The Company is engaged in deviopment, construction as well as operation & maintainance of Infrastructure Projects. The Company undertakes infrastructure deviopments projects directly or indirectly through Special Purpose Vehicle{SPVs), in terms of the concessional
agreements. The Company also engaged in the business of Power Genration Businees i.e. solar & Hydro. In this business, the revenue is less than 10% of the main segment. Hence the activity of the Company relates to one segment.

The Company has in earlier issued 512,52,600 Non -Cummulative Preference Shares of Rs.10/- each fully paid up. Subsequently the terms of the said prefernece shares are varied as "1% Non-cumulative , non-vating compulsorily convertible preference shares of Rs. 10
each, the compulsory convertible in to Equity, after 2 years but not later than 20 years from the date of issue.” the said change of terms considered by the board, but subject ta the approval of the shareholders. However the said resolution pertaining to the variance of terms
of Preference shares were not put for the approval of the shareholders in the annual general meeting of the company held due to pending for approval of preference share halders. The effect of the said Preference Shares is neither ascertainend nor given in the above|
statement of financial results.

Provision of Deferred Tax Liabilities / Assets shall be made at the end of the Year.

6 |The prior period figures 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.com).

For, Madhav Inffa Projects Limited

urana
Date :- February 12, 2021 Chairman
Place:- Vadodara [DIN: 0000361
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Independent Auditor’'s Review Report on Unaudited Quarterly and Year to Date
Consolidated 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
MADHAYV 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 quarter
ended December 31, 2020 and for the year to date period from April 1, 2020 to
December 31, 2020, attached herewith, being submitted by the Holding Company
pursuant to the requirement of Regulation 33 of the Securities and Exchange Board
of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (‘Listing Regulations’).

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.

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 Holding Company’s
personnel and analytical procedures applied to financial data and thus provides less
assurance than an audit. We have not performed an audit and accordingly, we do
not express an audit opinion.

Phone : 0265-235 3471 (M) 90998 12072° E-mail : info@csjksco.com
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4. The Statement includes the results of the following entities:

(N SUBSIDIARIES:

1. Ml Solar (1) Private Limited

2. Badi Baktara Toll Private Limited

3. Madhav Industrial Park Private Limited
4. Madhav Renewables Private Limited
5

6

7

8

Madhav Urja Private Limited

Madhav Heights Private Limited

RB Realestate Private Limited

Madhav (Aaron Sindh Road) Private Limited

. ASSOCIATES:
9. Mansha Textiles Private Limited

. JOINT VENTURES:

10. M/S Eagle Infra India Limited - M/S Madhav Infra Project s Limited
11. Madhav Infra Projects Itd. - M/S M. S. Khurana Engineering Limited
12. Madhav Infra Projects Itd-Eagle Infra India Limited

13. Madhav Infra Project Ltd .- Chetak Enterprise Limited

5. Based on our review conducted as above, and subject to Note no. 9 and 10 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 read with 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 regulation, 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 eight subsidiaries included in
the consolidated unaudited financial results, whose interim financial statements
reflect total assets of X 27.03 crores as at December 31, 2020, total net profit after
tax of X 0.13 crore and X 0.09 crore, total revenues of X 2.37 crore and X 3.55 crore
and total comprehensive income X 0.13 crores and X 0.09 crores for the quarter
ended December 31, 2020 and for the year to date period from April 1, 2020 to
December 31, 2020, respectively. These unaudited financial statements as approved

ARTIL
‘3,""" VS~<dY the board of Directors of the company have been furnished to us by the
3 RED hrranagement and our opinion on the Statements in so far as it relates to the
< ARODA mounts and disclosures included in respect of these subsidiaries is based solely on
?;,,, ___““s\ch approved unaudited financial statements.
'\.“‘ ’ Vs ’”
b 1Q- L ¥2e @l
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7. We did not review the interim financial statements of one Associate wherein Group's
share of net profit/(loss) after tax of X (0.65) crore and X (1.91) crore for the quarter ended
December 31, 2020 and for the year to date period from April 1, 2020 to December 31,
2020, respectively. 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 Statements 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.

8. We did not review the interim financial statements of four Joint Ventures wherein
Group's share of net profit/(loss) after tax of X (0.14) crore and X (0.07) crore for the
quarter ended December 31, 2020 and for the year to date period from April 1, 2020
to December 31, 2020, respectively. 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 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. :

9. We draw attention to Note No. 4 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 on 30.09.2019.
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. No
effect for the above-mentioned matter has been given to the financials result for
quarter ended 315 December 2020.

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

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

o

=/ CHARTERED \ <!
S (ACCOUNTANTS | en

¥ M.no: 016642
Place: Vadodara UDIN: 21016642AAAAAR5672
Date: 12.02.2021
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