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ness of internal control based on the assessed risk. The procedures selected depend on the auditor’s judgement, 
including the assessment of the risks of material misstatement of the financial statements, whether due to fraud 
or error.   
 

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors in terms 
of their reports, is sufficient and appropriate to provide a basis for our audit opinion on the Company’s internal 
financial controls system over financial reporting.  
 
Meaning of Internal Financial Controls over Financial Reporting 
A company's internal financial control over financial reporting is a process designed to provide reasonable assur-
ance regarding the reliability of financial reporting and the preparation of financial statements for external purpos-
es in accordance with generally accepted accounting principles. A company's internal financial control over finan-
cial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reason-
able detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of 
the company's assets that could have a material effect on the financial statements. 
 
Inherent Limitations of Internal Financial Controls over Financial Reporting  
Because of the inherent limitations of internal financial controls over financial reporting, including the possibility 
of collusion or improper management override of controls, material misstatements due to error or fraud may oc-
cur and not be detected. Also, projections of any evaluation of the internal financial controls over financial report-
ing to future periods are subject to the risk that the internal financial control over financial reporting may become 
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may 
deteriorate.  
 
Opinion  
In our opinion, the Company has, in all material respects, an adequate internal financial controls system over fi-
nancial reporting and such internal financial controls over financial reporting were operating effectively as at 
March 31, 2019, based on the internal control over financial reporting criteria established by the Company consid-
ering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Con-
trols Over Financial Reporting issued by the Institute of Chartered Accountants of India.  
 

For CHANDRAKANT & SEVANTILAL & J.K. SHAH & Co. 
CHARTERED ACCOUNTANTS  

FRN: 101676W  
 

H.B. SHAH 
Place: VADODARA                                                                                                                                   M. No.: 016642           
Date: 05/08/2019                                                                                                                                           PARTNER 
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  CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH 2019   
        

PARTICUALRS 
NOTE   AS AT  AS AT 

NO   31-03-2019  31-03-2018 

I ASSETS          
(1) Non Current Assets         

  (a) Property, Plant and Equipment 2 19,113.11  17,739.04  

  (b) Capital work in Progress  -  2,475.10  

 (c) Intangible Assets 3 1,656.52  20,745.78  

 (d) 
Investment in subsidiaries &  
Associates 

4 
2,942.72  2,992.28  

 (e) Financial Assets       

   (i) Investments 5 168.91  62.89  

  (ii) Other Financial Assets 6  1,811.34  1,744.91  

  (f) Deferred Tax Assets (Net) 7 342.02  342.63  

  (g) Other Non-Current Assets 8 1,118.76 27,153.38 688.42 46,791.05 

 (2)  Current Assets        

  (a) Inventories 9  9,210.35  8,174.99  

 (b) Financial Assets         
  (i) Trade Receivable 10 11,006.85  6,860.34   

  (ii) Cash and cash Equivalents 11 808.43  1,937.21  

  (iii) Other Balances with Banks 12 3,390.78  4,958.37  

  (iv) Other Financial Assets 14 30.36  17.87  

 (c) Current Tax Assets (Net) 15 1,714.88  1,300.78  

 (d) Other current Assets 16 3,300.52 29,612.77 3,758.44 27,175.59 

 TOTAL ASSETS   56,766.16  73,966.64 

        
II EQUITY AND LIABILITIES      

 Equity      

 (a) Equity Share Capital 17 5,765.83  5,765.83  

 (b) Other Equity 18 6,950.37 12,716.20 6,803.49 12,569.32 

 (c) Non Controlling Interest   173.33  1,544.05 

 Liabilities      

 (1) Non Current Liabilities      

 (a) Financial Liabilities      

  (i) Borrowing 19 20,140.02  36,595.11  

 (b) Other Non Current Liabilities 20 2,875.76 23,015.78 543.67  

 (C) Provisions 21 - - 545.16 37,683.94 

 Current Liabilities      

 (a) Financial Liabilities      

  (i) Borrowings 22 4,921.81  4366.62  

  (ii) Trade Payable 23 8,606.07  9,315.72  

  (iii) Other Financial Liabilities 24 4,275.14  6,018.82  

 (b) Other Current Liabilities 25 3,057.83 20,860.85 2,468.17 22,169.33 

 TOTAL EQUITY & LIABILITIES    56,766.16   73,966.64 

  Significant Accounting Policies and  1 TO      
  Notes on Financial Statements   58        
         
  As per our Report of even date      
 For Chandrakant & Sevantilal & J K shah & Co.                    For and on behalf of the Board  
  Chartered Accountants      
  Firm Registration No.101676W      
       
     Managing Director   Chairman 
  (H B Shah - Partner)  Amit A. Khurana  Ashok M. Khurana 
  Membership No.16642      
      Company Secretary   Chief Financial Officer 
     Gopal H. Shah   
  Place: Vadodara      
  Date: 05/08/2019           

Mangilal Singhi 

  (iv) Loans 13 150.60  91.07  

(INR in Lakhs) 
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 CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2019   
      (INR in Lakhs) 

PARTICUALRS 
NOTE   YEAR ENDED   YEAR ENDED 

NO   31-03-2019   31-03-2018 

I  INCOME           

  Value of Sales & Services 26 34,802.91  40,400.53  

  Less: GST Recovered  (2,240.80)  (1,815.52)  

  Revenue from Operation  32,562.11   38,585.01   

  Other Income 27 344.34   1,388.27   

  Total Revenue      32,906.45   39,973.28 

II  EXPENCES           

   Cost of Materials Consumed 28 15,413.90   17,116.89   

   Changes in Construction Work in  Progress 29 7.15   (2,224.68)   

   Construction Expenses 30 6,276.50   8,109.77   

  Employee Benefits Expenses 31 2,309.85   2,538.48   

  Finance Costs 32 3,881.15   5,936.62   

  Depreciation and Amortisation Expense 33 2,966.49   5,195.98   

  Other Expenses 34 1,415.90   2,492.12   

   Total Expenses     32,270.96   39,165.18 

III  Profit Before Exceptional Items & Tax (I-II)     635.49   808.10 

IV  Exceptional Items   -  - 

V  Profit Before Tax (III-IV)   635.49  808.10 

VI  Tax Expense:           

  1 Current tax   129.88   (72.28)   

  2 Deferred tax   (1.73) 128.15  67.21 (5.07)  

VII  
Profit for the year before share of profit /(loss) 
of joint ventures (V-VI) 

   
507.34   813.17 

VIII  Share of profit of Associates & Joint ventures   13.67  3.93 

IX  
Profit for the year  before non-controlling inter-
ests (VII + VIII) 

  
521.01  817.10 

X  Non– Controlling interests   7.17  37.48 

XI  
Profit for the year attribute to owners of the 
Company (IX - X) 

  
513.84  779.62 

XII  Other Comprehensive Income      

 A Items that will not be reclassified to profit or loss   -  - 

 B Items that will  be reclassified to profit or loss   -  - 

  Total Comprehensive Income for the period    513.84  779.62 

XIII  
Earnings per equity share of face value of Rs.10 
each  

          

  1 Basic     8.02   12.17 

 2 Diluted     8.02   12.17 

   Significant Accounting Policies and 1 TO         

    Notes on Financial Statements 58         

               
  As per our Report of even date      

 For Chandrakant & Sevantilal & J K shah & Co.                  For and on behalf of the Board  

  Chartered Accountants      
  Firm Registration No.101676W      
        

     Managing Director   Chairman 

  (H B Shah - Partner)  Amit A. Khurana  Ashok M. Khurana 

  Membership No.16642      

      Company Secretary   Chief Financial Officer  

     Gopal H. Shah   

  Place: Vadodara     

  Date: 05/08/2019          

Mangilal Singhi 
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CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2019   

  PARTICUALRS 
YEAR ENDED  
31-03-2019 

YEAR ENDED  
31-03-2018 

        
A  CASH FLOW FROM OPERATING ACTIVITIES:     

  Net Profit before Tax and Extraordinary Items 635.50  808.10  

  Adjustments for :     

  - Depreciation and amortisation expenses 2,966.49 5,195.98 

  - Interest paid 3,881.15 5,936.63 

  - Interest Received (260.93) (368.52) 

  - Profit on Sales of Assets 16.00 (24.01) 

 - Capital Gain on Sale of Investment (53.95) (88.47) 

 - Dividend Received - - 

    6,548.78 10,731.23 

  OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 7,184.27 11,539.33 

  Adjustments for :     

  - Trade and Other Receivable (5,084.98) (3,267.68) 

  - Trade Payables & Other liabilities (76.74) 2,245.62 

    (5,161.72) (1,022.06) 

  CASH GENERATED FROM OPERATION 2,022.55 10,517.27 

  - Income Tax  (475.05) (460.26) 

  NET CASH FROM OPERATING ACTIVITIES 1,547.50 10,057.02 

B CASH FLOW FROM INVESTING ACTIVITIES     

  - Purchase of Fixed Assets 20,682.06 (6960.65) 

  - Sales of Fixed Assets 43.39 36.30 

 - (Purchase)/ Sales of Investments (56.45) (33.68) 

  - Interest Received 260.92  368.52  
                                                      

  NET CASH USED IN INVESTING ACTIVITIES 20,929.92 (6,589.51) 

C CASH FLOW FROM FINANCING ACTIVITIES     

 - Non Controlling Interest (1,370.72) 270.73 

  - Share Capital - 630.00 

  - Borrowings (Long term & Short term) (15,899.90) 2,900.49 

  - Interest paid (3,881.15) (5,936.63) 

  NET CASH  IN FINANCING ACTIVITIES (19,781.05) (2,135.40) 

  NET INCREASE IN CASH AND CASH EQUIVALENTS (2,696.37) 1,332.10 

  CASH AND CASH EQUIVALENTS AS AT 31ST, March ( Opening Bal.) 6,895.58 5,563.48 

  CASH AND CASH EQUIVALENTS AS AT 31ST, March ( Closing Bal.) 4,199.21 6,895.58 

        

(INR in Lakhs) 

         
  As per our Report of even date      
 For Chandrakant & Sevantilal & J K shah & Co.                    For and on behalf of the Board  
  Chartered Accountants      
  Firm Registration No.101676W      
       
     Managing Director   Chairman 
  (H B Shah - Partner)  Amit A. Khurana  Ashok M. Khurana 

  Membership No.16642      

      Company Secretary   Chief Financial Officer 

     Gopal H. Shah   Mangilal Singhi 
  Place: Vadodara      
  Date: 05/08/2019           
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2019 

Statement of Significant Accounting Policies for the year ended March 31, 2019            
 
 GENERAL INFORMATION  
Madhav Infra Projects Limited (the Company) is a public limited company incorporated in India (CIN: L45200GJ1992PLC018392) having 
its registered office in Vadodara. The Company is engaged in the business of Infrastructure Development & Solar Power generation. 

 
These standalone financial statements for the year ended March 31, 2019 were approved for issue by the Board of Directors vide its 
resolution dated  August 05, 2019. 

1. SIGNIFICANT ACCOUNTING POLICIES 
1.1 STATEMENT OF COMPLIANCE 
 
 The Consolidated Financial Statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) 

notified under the Companies (Indian Accounting Standards) Rules, 2015, as amended by the Companies (Indian Accounting 
Standards) Rules, 2016, read with section 133 of the Companies Act, 2013 and the other relevant provisions of the Companies 
Act, 2013 (as amended time to time). 

 
1.2 BASIS OF PREPARATION 
 

The financial statements have been prepared on a historical cost basis except for certain financial assets and financial liabilities 
(including financial instruments) which have been measured at fair value at the end of each reporting period as explained in the 
accounting policies stated below.  

 
1.3 PRINCIPLES OF CONSOLIDATION 

 Consolidation Procedure: 
 

a. The Consolidated Financial Statements have been prepared by the Company in accordance with the requirements of Indian         
Accounting Standard -110 (Consolidated Financial Statements) & Indian  Accounting Standard -28 (Investments in Associates 
and Joint Ventures) issued by the Institute of Chartered Accountants of India. The Consolidated Financial Statements have 
been        prepared on the following basis. 

 
i. The Financial Statements of the Company and its Subsidiary Companies are combined on a line by line basis by adding     

together the book value of the like item of assets, liabilities, income  and expenses after fully eliminating intra group 
balances and intra group transactions resulting in unrealised profit. 

 
ii.  Investment in Joint Ventures has been accounted under the Equity Method as per Ind AS 28 – Investments in Associ-

ates and Joint Ventures.  
 
iii. The difference between the Company’s cost of investments in the subsidiaries over its position of equity at the time of 

acquisition of the shares is recognised in the Consolidated Financial Statement as Goodwill or Capital Reserves as the 
case may be. 

 
iv.  The Consolidated Financial Statements are prepared by adopting uniform accounting policies for like transactions and 

other events in similar circumstances and presented to the extent possible, in the financial statements. 
 

b. The subsidiary Companies considered in the consolidated financial statements are : 

Name of the Company 
Country Of 

Incorporation 

% of Ownership 
interest as on  

31st March, 2019 

S. J. Green Park Energy Private Limited India 99.62% 

Badi Baktara Toll Private Limited India 99.99% 

MI Solar (India) Private Limited India 51.66% 

c.   The significant Joint Ventures considered in the Consolidated Financial Statement. 

Name of the Joint Venture 
Country Of 

Incorporation 

% of Ownership 
interest as on  

31st March, 2019 

M/s. Madhav Infra Projects Ltd – M/S. M S Khurana Engineering Ltd- JV India 70.00% 

M/S. Eagle Infra India Limited - M/S. Madhav Infra Projects Ltd – JV India 49.00% 

M/s. Madhav Infra Projects Ltd- M/S. Eagle Infra India Limited – JV India 70.00% 

M/s. Madhav Infra Projects Ltd—M/s. Chetak Enterprise Limited India 50.00% 

1.4 OTHER SIGNIFICANT ACCOUNTING POLICIES 
 These are set out under “Significant Accounting Policies” as given in the Company’s separate statements. 

Name of the Associates 
Country Of 

Incorporation 

% of Ownership 
interest as on  

31st March, 2019 
Madhav Industrial Park Private Limited India 34.00% 
Mansha Textiles Private Limited India 21.57% 

d.   The significant Associates considered in the Consolidated Financial Statement. 
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(INR in Lakhs) 
2   PROPERTY, PLANT AND EQUIPMENT 

           

NAME OF THE ASSETS 

GROSS BLOCK  DEPRECIATION  NET BLOCK 

AS ON                   
01-04-2018 

ADDITION 
FOR THE 

YEAR 

DEUD-
CTION 

FOR THE 
YEAR 

AS ON                        
31-03-2019 

AS ON                  
01-04-2018 

ADDITION 
FOR THE 

YEAR 

DEUD-
CTION 

FOR THE 
YEAR 

AS ON                  
31-03-2019 

AS ON                       
31-03-2019 

AS ON              
31-03-2018 

Tangible assets:                     
                      
LAND : Free hold       995.77                 -    -        995,77   -            -                                 -          995.77      995,77 
                      
BUILDING     1,284.91                 -    -                     1,284,91      360.31          88.65                    4,48,97       835.95      924.59 
                      
PLANT & MACHINERIES   22,214.05   4,284.29     139.16    26,359.18    8,578,93      2,451.53     79.77  10,950.70   15,408.48   13,635.12 

                     
OFFICE EQUIPMENT          59.89         4.97 -             64.86        49.68          7.41                       57.09           7.77          10.21 
                      
FURNITURE       313.38        17.02       -    330.40      165.84          39.26                    2,05.10       125.30       147.80 
                      
COMPUTER & PRINTERS          97.55         7.74      -         105.29        76.08        14.39                        90.47         14.82     21.47 
                      
VEHICLE        700.73          0.92       -         701.64      371.24        76.45                     447.69       253.95     330.33 
                      
COMMERCIAL VEHICLE     3,534.37        15.50          -     3,549.87    1,860.61    218.18                   2,078.80     1,471.07     1,673.75 

                      
TOTAL  29,200.64   4,330.45    139.16   33,391.92 11,462.69    2,895.88    79.77  14,278,81  19,113.11  17,739.04 

PREVIOUS YEAR   25,252.57 1,371.04       54.79  26,568.82    5,801.67  3,070.61     42.50     8,829.78  17,739.04   17,066.00 

                      
3.    INTANGIBLE ASSETS:                     
                      
Expenditure on Opera-
tion, Maintenance & 
Transfer Project Capital-
ized 

       150.00        152.99               -    302.99        12.57          16.75 -          29.32       273.67       137.43 

                     
Mini Hydro Power Gen-
eration Project at Cham-
bal on bot basis 

                   

BUILDING     140.95                -              -    140.95        14.34           4.70        -             19.04 121.91       126.61  
                      
PLANT & MACHINERIES     1,457.28                -             -    1,457.28     147.18          49.16             -           196.34   1,260.94    1,310.10 

                     
Built, Operate & Trans-
fer Project Expenditure 
(Toll Collection Right) at 
Phoolsagar Niwas Shah-
pura corridor, MP 

- - - - - -  - -  -  10,593.85  

                      
Built,Operate & Transfer 
Project Expenditure(Toll 
Collection Right) at Si-
hora Silodi Corridor, MP 

- - - - - -  - -  -  6,812.12 

                      
Operation, Maintenance 
& Transfer Project Ex-
penditure(Toll Collec-
tion Right) at Budhani 
Khategaon corridor, MP 

- - - - - -  - -  -  1,565.21 

                      
Operation, Maintenance 
& Transfer Project Ex-
penditure (Toll Collec-
tion Right) at Khalghat 
Manawar corridor, MP 

- - - - - -  - -  -  106.67 

                      
Operation, Maintenance 
& Transfer Project Ex-
penditure(Toll Collec-
tion Right) at Sarangpur 
Agar corridor, MP 

- - - - - -  - -  -  93.79 

TOTAL 1,748.23 152.99      -        1,901.22      174.09       70.61            -           244.70     1,656.52   20,745.78 

PREVIOUS YEAR  27,544.81         99.50              -    27,644.32   4,773.16     2,125.37              -        6,898.54   20,745.78   22,825.10 
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4. INVESTMENT IN  SUBSIDIARIES & ASSOCIATES    

    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 
      

INVESTMENT IN EQUITY     
  In Associate Companies     

  UN QUOTED,  AT COST     

  Less:-Provision for Diminution of Value of Investment (10.00) - 
  Nil  (Previous year 110000 )Equity Shares of MSK Infrastructure Pvt. Ltd. Of Rs.10 each, 

Fully Paid up - 1,100.00 

  Nil (Previous year 8453500 ) Equity Shares of Madhav Solar (Karnataka) Pvt. Ltd. of Rs.10 
each, Fully Paid up - 845.35 

       
INVESTMENT IN PREFERENCE  SHARE     
  In Associates Companies     

  UN QUOTED,  AT COST     

  8247000  (Previous year  10000000,  ) Redeemable Preference Shares of Madhav (Sehora-
Silodi Corridor) Highways Pvt. Ltd. Of Rs.10 Fully Paid up 824.70 - 

       
  In Joint Ventures     

  Madhav Infra Projects Ltd- M S Khurana Engg Ltd- JV 34.84 2.35 

  Eagle Infrastructure Ltd-Madhav Infra Projects Ltd-JV 10.24 0.98 

  Madhav Infra Projects Ltd-Eagle Infrastructure Ltd -JV 8.60 0.60 

  In Partnership Firm   

  Aarav Developer 314.50 33.00 

TOTAL 2,942.72 2,992.28 

    
5. NON CURRENT FINANCIAL ASSETS-  INVESTMENT   
    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

INVESTMENT IN EQUITY     

 5100 ( Previous year Nil ) Equity Shares of Madhav Ind Park Pvt. Ltd. Of Rs.10 Fully Paid up 0.49 - 
 10000 ( Previous year 10000  )Equity Shares of Mansha Textiles Pvt. Ltd. Of Rs.100/-each 

Fully Paid up 10.00 10.00 

 17492000  (Previous year Nil  ) Redeemable Preference Shares of Madhav (PNS Corridor)
Highways Pvt. Ltd. Of Rs.10 Fully Paid up 1,749.20 - 

 Madhav Infra Projects Ltd-Chetak Enterprise Ltd -JV 0.15 - 

    

(INR in Lakhs) 

(INR in Lakhs) 

   QUOTED ,NON TRADE,AT COST    
  100  (March 31 ,2018 : 100, April 1 ,2016 :100 ) Equity Shares of MSK Projects (I) Ltd. Of 

Rs.10 Fully Paid up 0.10 0.14 

  130000  ( March 31, 2018 : 130000, April 1, 2016 : 130000 ) Equity Shares of Pressure  
Sensitive Systems(I)  Ltd. Of Rs.10/- each  Fully Paid up 13.00 13.00 

  118 ( March 31, 2018 : 118, April 1, 2016 : 118 ) Equity Shares of Reliance Industries Ltd. 
Of Rs.214/-each Fully Paid up 1.61 1.04 

 200000  ( March 31, 2018 : 200000, April 1, 2016 : 200000 ) Equity Shares of Punjab Lease 
Financing Ltd. Of Rs.10/- each  Fully Paid up 20.00 20.00 

 Less:-Provision for Diminution of Value of Investment (33.00) (33.00) 
  Nil Equity Shares (Previous year –23200) of Radhika Jeweltech Limited of Rs.10 each fully 

paid up - 6.60 

  48,000 Equity Shares (Previous year—Nil) of Sun Retail Ltd of Rs. 10 each fully paid up 22.08 - 
     
  UN QUOTED , TRADE, AT COST   

  In Other Companies     

  181000  ( March 31, 2017 : 181000, April 1, 2016 : 181000 ) Equity Shares of Gadhidham 
Developers (P) Ltd. Of Rs.10 Fully Paid up 18.10 18.10 

  10000 (March 31, 2017 : 10000, April 1, 2016 : 10000 ) Equity Shares of New Millenium 
Mica Ltd. Of Rs.10/-each Fully Paid up 1.00 1.00 

  3000 ( March 31, 2017 : 3000, April 1, 2016 : 3000 ) Equity Shares of Baroda Slim Easy Pvt. 
ltd. Of Rs.10 each , Fully Paid up 

6.00 6.00 



                                                                      94 MIPL 

(INR in Lakhs) 

7.  DEFERRED TAX ASSETS (NET)   
    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

       
  Deferred Tax Assets     
  MAT credit entitlement 628.25 626.69 

  Unabsorbed depreciation/ carried forward losses 1,085.33 1,135.02 

   1,713.58 1,761.71 

       
  Deferred Tax liability     

  Depreciation 1,371.27 1,418.80 

  Fair Valuation of Equity Shares 0.28 0.28 

   1,371.56 1,419.08 
       

TOTAL 342.02 342.63 

(INR in Lakhs) 

(INR in Lakhs) 

  15000 ( March 31, 2017 : 15000, April 1, 2016: 15000 ) Equity  Shares of  R B Real estate 
Pvt. ltd. Of Rs.10 each, Fully Paid up 30.00 30.00 

  100  ( March 31, 2017 : 100, April 1, 2016 : 100 ) Equity Shares of  Prestige Infrastructure 
Pvt. ltd. Of Rs.10 each, Fully Paid up 0.01 0.01 

    
  

 Aditya Birla Finance Ltd. 90.00  
       

TOTAL 168.91 62.89 

    
6.  NON-CURRENT OTHER FINANCIAL ASSETS   

    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 
       

  Security Deposits 597.13 1,744.91 

       
TOTAL 1,811.34 1,744.91 

Investment in Mutual Fund 

 Fixed Deposit having maturity more than 12 months 1,214.21 - 

8. OTHER NON-CURRENT ASSETS   
    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 
       

# Advances to related parties 569.26 117.79 
  Other Advances 440.65 453.40 
  Deffered Lease Long term 108.85 117.23 
       

TOTAL 1,118.76 688.42 

    
# Advances to related parties   

    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

Advances to Associates       

  Mansha  Textiles Pvt. Ltd 119.40 117.78 

        

   TOTAL 609.40 117.78 

 Madhav Vasistha Hydro Power Pvt. Ltd. 490.00 - 

(INR in Lakhs) 

9. CURRENT ASSETS -INVENTORIES   
    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

INVENTORIES     
  (As Taken Valued and Certified By The Managing Director)     
  Work-In-Progress  5,968.53 5,975.68 
  Raw materials 3,241.82 2,199.31 

(INR in Lakhs) 
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TOTAL 9,210.35 8,174.99 

    
10. CURRENT FINANCIAL ASSETS-TRADE RECEIVABLES   
    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

       

  Unsecured, Considered good 11,006.85 6,860.34 

  Less:- Allowance for doubtful debts - - 
       

TOTAL 11,006.85 6,860.34 

    
11. CURRENT FINANCIAL ASSETS -CASH AND CASH EQUIVALENTS   
    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

       
  Cash on hand 60.44 156.93 

  Balances in current accounts with banks 747.99 1,780.28 
       

TOTAL 808.43 1,937.21 

    
12. OTHER BALANCES WITH BANKS    
    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 
CASH AND BANK BALANCES     

# Balances in deposits accounts with banks 3,390.78 4,958.36 

       
TOTAL 3,390.78 4,958.36 

    

# 
Balances in deposits accounts with banks held as margin money deposits against Guarantee, Letter of Credit or as Debt service    
reserve account  

    
13. FINANCIAL ASSETS ( CURRENT) (LOANS)   
    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

UNSECURED, CONSIDERED GOOD     
  Loans and advances to employees 90.51 56.66 

  Sundry Deposits 60.09 110.94 

       
TOTAL 150.60 167.60 

    
14. OTHER FINANCIAL ASSETS ( CURRENT)   
    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

    
  Accrued Interest on FDR 30.36 17.87 

       
TOTAL 30.36 17.87 

    
15. CURRENT TAX  ASSETS (NET)   
    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 
       

  Tax paid 1,980.18 1,505.13 

  Less: Provision for Tax (265.31) (204.35) 

       
TOTAL 1,714.88 1,300.78 

(INR in Lakhs) 

(INR in Lakhs) 

(INR in Lakhs) 

(INR in Lakhs) 

(INR in Lakhs) 

(INR in Lakhs) 
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(INR in Lakhs) 
16. OTHER CURRENT ASSETS   

    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 
UNSECURED, CONSIDERED GOOD     
 Advances to Suppliers & Service providers 915.68 796.53 

 Advances to related parties 409.82 1,256.50 
 Other Advances - 10.65 

 Pre-Paid Expenses 256.75 181.34 

 Preliminary & Pre-Operative Expenses - 25.94 

  Income Receivable 593.62 340.99 
 Insurance Claim Receivable - 90.76 

 Retention Money 1,049.13 292.41 
 Balance with Statutory Authorities 67.15 318.68 

 Annuity receivable from MPRDC - 38.75 

 Provision for Annuity Income - 389.49 
 Processing fees recoverable - 8.02 
 Deffered Lease Short term 8.38 8.38 

     
TOTAL 3,300.52 3,758.44 

17. EQUITY SHARE CAPITAL   
    

PARTICULARS 
AS AT AS AT 

31-03-2019 31-03-2018 

       
AUTHORISED CAPITAL     
       
  1,45,00,000 ( March 31, 2017 : 65,00,000, April 1 ,2016 : 65,00,000) Equity Shares of 

Rs.10/- each 1,450.00 1,450.00 

  5,55,00,000 ( March 31, 2017 : 4,55,00,000, April 1, 2016 :  3,55,00,000) Preference Shares 
of Rs.10/-each 5,550.00 5,550.00 

   7,000.00 7,000.00 

       
ISSUED, SUBSCRIBED, AND PAID-UP CAPITAL       
        
  64,05,724 ( March 31, 2017 : 64,05,724 , April 1, 2016 : 64,05,724) Equity Shares   of Rs. 

10/- Each fully paid Up 640.57 640.57 

  Out of the Above :-     
  2260200 Equity Shares issued to Share Holders of Aashka Construction Pvt. Ltd. on amal-

gamation during the year 2012-13 
  

  
        
  831750 Equity Shares issued to Share Holders of Elia Construction Pvt. Ltd. on amalgama-

tion during the year 2012-13 
  

  
        
  129414 Equity Shares issued to Share Holders of Madhav Infra Projects Pvt. Ltd. on amal-

gamation during the year 2012-13 
  

  
        
  174360 Equity Shares issued to Share Holders of MSK Finance Ltd. on amalgamation dur-

ing the year 2012-13 
  

  
        

# 
5,12,52,600 ( March 31, 2017 : 4,49,52,600 , April 1, 2016 : 3,49,52,600) 1% non-
Cumulative-Convertible Preference Shares of Rs.10/- each fully paid up 5,125.26 5,125.26 

TOTAL 5,765.83 5,765.83 

# As approved by the Board but subject to approval by the shareholders. 

17.1 Reconciliation of the number of shares outstanding    

PARTICULARS 
AS AT AS AT 

31-03-2019 31-03-2018 
Number of shares at the beginning   6,405,724 6,405,724 

Add:- Shares issued during the year -                        -    

Number of shares at the end 6,405,724 6,405,724 

(INR in Lakhs) 
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Preference Share     

Number of shares at the beginning 44,952,600 44,952,600 

Add:- Shares issued during the year 6,300,000 6,300,000 

Number of shares at the end 51,252,600 51,252,600 

    
17.2 Details of the share holders holding more than 5% shares in company   

    

Name of Share holders 

AS AT                       
31-03-2019         

AS AT                      
31-03-2018         

No. of Shares                  
% of Holding 

No. of Shares                 
% of Holding 

  Ashok A Khurana 1,958,802 1,958,802 

    30.58% 30.58% 

  Armaan Amit Trust 2,034,000 2,034,000 

    31.75% 31.75% 

  Nilmesh Infrabuild Pvt. Ltd. 1,057,950 1,057,950 

    16.52% 16.52% 

  Manju A Khurana 330,300 330,300 

    5.16% 5.16% 

17.3 Term/rights of  Share holders 

 The Company has Two kind of Share Capital namely Equity & Preference. 

 a) Equity 

 The company has one class of equity share of Rs.10 per share, each holder of equity share is entitled to one vote per share.  

 b) Preference 

 The company has one class of 1% Non-Cumulative , non- voting  Compulsorily Convertible  preference share of Rs.10 per share, the  
Compulsory Convertible Preference Shares holders shall have right to exercise for the option in writing at any time, in one or more 
tranches, to convert in to equity, after 2 years but not later than 20 years from the date of issue.    

(INR in Lakhs) 

18. OTHER EQUITY   
    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

       
 Security Premium Reserve 2,331.55 2,331.55 
 Reserve on Amalgamation 423.13 423.13 
      
 Surplus in the statement of Profit & Loss     

  As per the Previous year Balance Sheet 3,681.84 3,282.71 
  Less:- Carried forward  Net Loss of Amalgamated company -  17.41 

  Add:- Addition on account of change in Depreciation Method -  3.89 
  Add:- Net profit for the year 513.85 779.63 
   4,195.69 4,048.81 
       

TOTAL 6,950.37 6,803.49 

 Minority Interest   

    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

       
 Equity Shares 147.74 - 
 Preference Shares - 2,331.55 
 Security Premium Reserve -   423.13 
      
  Surplus- Opening balance 18.42 - 
  Add:- Addition on account of change in Depreciation Method -  4,100.85 

  Add:- Profit / (Loss) share of Minority Interest 7.17  17.41 
    
   25.59 4,083.44 
  Share Premium Account - - 

TOTAL 173.33 6,838.12 

(INR in Lakhs) 

(INR in Lakhs) 
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SECURED          

  Srei Equipment Finance (P) Ltd 50.34 222.82 250.95 198.72 

  

Security :- (i)  first charge by way of hypothecation of the company's  
assets ( Construction Equipment's) for Loan sought (ii) Joint & several 
Personal Guarantee of Directors  

        

            
  Reliance Capital Ltd. - - 2,671.06 677.00 

  

 (i) Secured by way of Second charge, on book debts, operating cash 
flows, receivables, commissions, revenues, any other current  assets of 
whatsoever nature arising of  the company, , both present and future ; 
(ii) Collateral of Corporate Guarantee of RB Real Estate Private Ltd.in 
the form of land property to the extent of 1X of the loan amount.  (iii) 
Unconditional  & irrevocable personally  guaranteed by Shri Ashok 
Khurana, Shri Amit Khurana & Smt. Neelakshi Khurana (iv) Demand 
Promissory Note for the entire loan amount executed under the com-
mon seal of the company  Repayment :-  Term Loan shall be payable in 
31 structured Quarterly instalments, commencing from Oct 1,2016. 
Rate of Interest shall be 13.50% floating. 

        

            
  Mahindra & Mahindra Fin Ser. Ltd. 41.44 144.35 185.79 121.19 

  

Security :- (i)  first charge by way of hypothecation of the company's  
assets (Construction Equipment's) for Loan sought (ii) Joint & several 
Personal Guarantee of Directors 

        

            
  Yes Bank Ltd.  491.38 507.49 297.27 164.27 

  

Security :- (i)  first charge by way of hypothecation of the company's  
assets (Construction Equipment's) for Loan sought (ii) Joint & several 
Personal Guarantee of Directors 

        

            

  SIDBI 1,395.25 131.78 1,227.00 51.00 

  

Security :- (i) a pari passu first charge by way of hypothecation of Plant, 
Machinery , Equipment, tools, spares , accessories and all other assets 
which hav been or proposed to be acquired under the Project. (ii) Joint 
& several Personal Guarantee of Directors (iii) The loan shall be repaya-
ble in 108 monthly instalments, commencing from Dec'16 

        

            
  State Bank of India 806.76 90.00 896.76 90.00 

  

Security :- (i) a pari passu first charge by way of hypothecation of Gross 
Margin of the Chambal Project (ii) Joint & several Personal Guarantee of 
Directors (iii) The loan shall be repayable in 160 monthly instalments, 
commencing from Dec'15 

        

      

  Axis Bank Ltd. 77.29 441.33 518.43 409.56 

  

Security :- (i) a pari passu first charge by way of hypothecation of the 
company's  assets (Vehicle & Plant & Machinery) for Loan sought (ii) 
Joint & several Personal Guarantee of Directors (iii) The loan shall be 
repayable in 36 monthly instalments,. 

        

            

  HDFC Bank Ltd. 29.97 245.41 275.27 280.80 

 

Security :- (i) a pari passu first charge by way of hypothecation of the 
company's  assets (Vehicle ) for Loan sought (ii) Joint & several Personal 
Guarantee of Directors  

        

      
 Shriram City Union Finance Ltd 145.05 26.73 - - 

 

Security :- (i) a pari passu first charge by way of hypothecation of the 
company's  assets (Vehicle & Plant & Machinery) for Loan sought (ii) 
Joint & several Personal Guarantee of Directors  

    

           

 ICICI Bank Ltd. 14.57 168.67 182.62 191.58 

 

Security :- (i) a pari passu first charge by way of hypothecation of the 
company's  assets (Vehicle & Plant & Machinery) for Loan sought (ii) 
Joint & several Personal Guarantee of Directors  

        

           
 Tata Motor Finance Solutions Ltd. 88.08 86.41 - - 

 

Security :- (i) a pari passu first charge by way of hypothication of the 
company's  assets (Vehicle & Plant & Machinery) for Loan sought (ii) 
Joint & several Personal Guarantee of Directors  

        

19. NON CURRENT FINANCIAL LIABILITIES - BORROWINGS     

PARTICULARS 
AS AT              AS AT             

31-03-2019  31-03-2018 

 Non Current Current Non Current Current 
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  Kotak Mahindra Bank Ltd  211.32 490.23 578.49 413.65 

  

Security :- (i) a pari passu first charge by way of hypothecation of the 
company's  assets (Vehicle & Plant & Machinery) for Loan sought (ii) 
Joint & several Personal Guarantee of Directors  

    

        
  HDB Financial Services Ltd. 44.02 339.75 381.03 388.28 

  

Security :- (i) a pari passu first charge by way of hypothecation of the 
company's  assets (Vehicle & Plant & Machinery) for Loan sought (ii) 
Joint & several Personal Guarantee of Directors  

    

        
  IDBI Bank Ltd. - - 6,526.35 624.00 

  

 (i) Secured by way of an exclusive charge, on all immovable  assets of 
the company, , both present and future ; (ii) an Exclusive charge by way 
of hypothecation of the company's entire movable , including movable 
machinery, machinery spares, tools and accessories, furniture and  fix-
tures, vehicles and all other movable assets both , present and future; 
(iii) an exclusive charge on  the company's book-debts, operating cash 
flows, receivables, commission, revenues of  whatsoever nature and 
wherever arising from intangible assets including goodwill, uncalled 
capital, present and future; and  (iv) Joint & Several personally  guaran-
tee by Shri Ashok Khurana, Shri Amit Khurana & Smt. Neelakshi Khura-
na  Repayment :-  Term Loan shall be payable in 168 structured Month-
ly instalments, commencing from April 30,2017. 

        

            
  IFCI Ltd. 1,279.34 363.38 1,642.71 363.38 

  

Security :- (i) Exclusive charge on immovable  properties of M/S. R B 
Real estate  Pvt. Ltd.& Approx.25293 Sq.mtr.NA Land at Chapad, Vado-
dara (ii) Joint & several Personal Guarantee of Promoters 

        

      
 Union Bank of India 5,964.65 624.00 - - 

 

(i) Secured by way of an exclusive charge, on all immovable  assets of 
the company, , both present and future ; (ii) an Exclusive charge by way 
of hypothication of the company's entire movable , including movable 
machinery, machinery spares, tools and accessories, furniture and  fix-
tures, vehicles and all other movable assets both , present and future; 
(iii) an exclusive charge on  the company's book-debts, operating cash 
flows, receivables, commission, revenues of  whatsoever nature and 
wherever arising from intangible assets including goodwill, uncalled 
capital, present and future; and  (iv) Joint & Several personally guar-
anted by Shri Ashok Khurana, Shri Amit Khurana & Smt. Neelakshi 
Khurana Repayment :-  Term Loan shall be payable in 145 structured 
Monthly instalments, commencing from March, 2019. 

    

      
 Aditya Birla Finance Ltd 2,871.17 90.00 - - 

 

 (i) Secured by way of Second charge, on book debts, operating cash 
flows, receivables, commissions, revenues, any other current  assets of 
whatsoever nature arising of  the company, , both present and future ; 
(ii) Collateral of Corporate Guarantee of RB Real Estate Private Ltd.in 
the form of land property to the extent of 1X of the loan amount.  (iii) 
Unconditional  & irrevacable personally  guaranted by Shri Ashok 
Khurana, Shri Amit Khurana & Smt. Neelakshi Khurana (iv) Demand 
Promissory Note for the entire loan amount executed under the com-
mon seal of the company  Repayment :-  Term Loan shall be payable in 
84 structured monthly instalments, commencing from May,2019. Rate 
of Interest shall be 12.00% floating. 

    

            

  ICICI Bank Ltd.-RTL-1 & 2 - - 9,417.60 984.96 

  Secured by       

 (i) First exclusive charge on all movable  assets and current assests 
(including all revenues, receipts,receivables both present & future) of 
the company ,except on vehicles/equipments funded/to be funded by 
other Lenders. (ii)  first exclusive charge on all the Borrower's bank 
account(s) in relation to the Project, including but not limited to the 
Escrow Account.; (iii)  first  exclusive charge on all rights, title and inter-
est of Concessionaire to the extent covered by and in accordance with 
the Substitution Agreement. (iv) A first exclusive charge on aa Bor-
rower's rights title and interest in relation to contractor guarantees, 
liquidated damages, letter of credit, guarantee or performance bond 
and insurance policies pertaining to the project, and noting the interest 
of the lenders  (v) First exclusive charge on all Borrower's rights, title 
and interest in relation to intangible assets of the project, including but 
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  not limited to the goodwill, rights, undertakings and uncalled capital 
both present and future ; (vi) Unconditional and Irrevocable Personal 
Guarantee of Mr. Amit Khurana the Directors of the Company .(iv) Guar-
anteed by the Corporate Guarantee of M/S. Waa Solar Pvt. Ltd, MSK In-
frastructure Pvt. Ltd. Repayment:-Repayment of Principle amount to be 
paid in 22 half yearly instalments to commence from April'3, 2016 

        

            
  State Bank of India - - 6,131.51 532.00 

  Secured by         

   (i) A first mortgage on all immovable assets and, first charge by way of 
hypothecation on all movable assets of the company , both present and 
future ;  (ii) a first charge/assignment on all  the intangible assets of the 
company , including but not limited to the goodwill, rights, undertak-
ings and uncalled capital both present and future.(iii) A first charge on 
all the company's bank accounts including, without limitation , the Es-
crow Account and the Debt Service Revenue Account  (iv) First charge/ 
assignment of security interest on the company's right under the con-
cession agreement, Project Documents, Contracts, Licenses, permits, 
approvals, consents in respect of the captioned projects ; (v) Assign-
ment of contactor guarantees , liquidated damages, letter of credit, 
guarantee or performance bond and insurance policies pertaining to the 
project on pari-passu basis, and noting the interest of the lenders. (vi) 
Assignment of toll collection right along with escrow on future toll col-
lection, The aforesaid security would rank pari-passu with all the senior 
lenders joined to finance the project under consortium arrangement 
(vii) Personal guarantee of the Directors of the Company Mr. Amit 
Khurana  & Smt. Neelakshi Khurana.  

        

  Repayment:-Repayment of Principle amount to be paid in 23 variable 
half yearly instalments to commence from Dec ,2014 or receipt of Annu-
ity Grant whichever is earlier. 

        

            
  State Bank of India - - 846.31 246.68 

 Secured by: (i) A first mortgage on all immovable  assets and , first 
charge by way of hypothication on all movable assets of the company , 
both present and future ;  (ii) a first charge/assignment on all  the intan-
gible assets of the company , including but not limited to the goodwill, 
rights, undertakings and uncalled capital both present and future.(iii) A 
first charge on all the company's bank accounts including, without limi-
tation , the Ecrow Account and the Debt Service Revenue Account  (iv) 
First charge/ assingment of security interest on the company's right 
under the concession agreement, Project Documents, Contracts, Licens-
es,permits,approvals, consents in respectof the captioned projects ; (v) 
Assignment of contactor guarantees , liquidated damages, letter of cred-
it, guarantee or perfomance bond and insurance policies pertaining to 
the project on pari-passu basis, and noting the interest of the lenders. 
(vi) Assignment of toll collection right along with escrow on future toll 
collection, The aforesaid security would rank pari-passu with all the 
senior lenders joined to finance the project under consortium arrange-
ment .(vii) Personal guarantee of the Directors of the Company Mr. Amit 
Khurana  & Smt.Neelakshi Khurana. Repayment:-Repayment of Principle 
amount to be paid in 78 variable monthly instalments to commence 
from July, 2014. 

    

      
 L & T Infra Debt Fund Ltd. 2,283.87 200.40 2,474.42 199.81 
 Secured by (i) , First pari passu charge by way of hypothecation of Com-

pany's all movable assets, pertaining to the Project; (ii) First pari passu 
charge by way of   mortgage of the Company's all immovable properties, 
pertaining to the Project ;(iii) First pari passu charge on all receivables, 
pledge on investments both present & future , operating cash flows, 
commissions, and book debts, including the current assets pertaining to 
the project, both present and future; (iv) First pari passu charge on all 
intangible assets of the Company including but not limited to goodwill, 
rights and undertakings and intellectual property right and uncalled 
capital, both present and future; and (ii) Personally  Guaranteed by the 
Directors of the Company : Repayment :-  Term Loan shall be payable in  
monthly instalments, commencing from Oct 1,2017 and ending on Sep-
tember 1, 2033, presently bearing rate of Interest 9.75% p.a. fixed for 
entire loan tenor 

      

      
 Tata Cleantech Capital Ltd. 315.28 30.44 345.72 29.84 
 Secured by (i) , First pari passu charge by way of hypothecation of Com-

pany's all movable assets, pertaining to the Project; (ii) First pari passu 
charge by way of   mortgage of the Company's all immovable properties, 
pertaining to the Project ; (iii) First pari passu charge on all receivables  
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 pledge on investments both present & future , operating cash flows, 
commissions, and book debts, including the current assets pertaining 
to the project, both present and future; (iv) First pari passu charge on 
all intangible assets of the Company including but not limited to good-
will, rights and undertakings and intellectual property right and un-
called capital, both present and future; and (ii) Personally  Guaranteed 
by the Directors of the Company : Repayment :-  Term Loan shall be 
payable in 55 structured quarterly instalments, commencing from Sep-
tember 30,2017 and ending on March 31,2031 , presently bearing rate 
of Interest 11.40% p.a.  

        

            
  SIDBI 271.37 38.88 312.41 36.72 

  Secured by: (i) A first mortgage on all immovable  assets and , first 
charge by way of hypothecation on all movable assets of the company , 
both present and future ;  (ii) a first charge/assignment on all  the in-
tangible assets of the company , including but not limited to the good-
will, rights, undertakings and uncalled capital both present and future.
(iii) A first charge on all the company's bank accounts including, with-
out limitation , the Ecrow Account and the Debt Service Revenue Ac-
count  (iv) First charge/ assignment of security interest on the compa-
ny's right under the concession agreement, Project Documents, Con-
tracts, Licenses, permits, approvals, consents in respect of the cap-
tioned projects ; (v) Assignment of contactor guarantees , liquidated 
damages, letter of credit, guarantee or performance bond and insur-
ance policies pertaining to the project on pari-passu basis, and noting 
the interest of the lenders. (vi) Assignment of toll collection right along 
with escrow on future toll collection, The aforesaid security would rank 
pari-passu with all the senior lenders joined to finance the project un-
der consortium arrangement .(vii) Personal guarantee of the Directors 
of the Company Mr. Amit Khurana  & Smt.Neelakshi Khurana. Repay-
ment:-Repayment of Principle amount to be paid in 51  monthly instal-
ments to commence from Jan ,2016. 

        

           
UNSECURED          
        
  INTER CORPOATE LOAN 3,758.86 - 1,433.41 -  

            
  TOTAL 20,140.02 4,242.07 36,595.11 6,003.44 

20. OTHER NON CURRENT LIABILITIES   

    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

  Security deposit from sub contractor 239.46 220.73 

  Advances from Customers 2601.49                       -    

  Other advances  34.81 322.94 

TOTAL 2875.76 543.67 

    
21. PROVISION   

    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

  Provision for Resurfacing expenses                    -    470.16 

  Provision for Independent Consultant Fees                    -    75.00 

                      -                          -    

TOTAL                    -    545.16 

    
22. CURRENT FINANCIAL LIABILITIES - BORROWINGS   

    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

SECURED      

  Working Capital Loans from Banks     

  Dena Bank 459.04 2.54 

   IDBI Bank Ltd 1,615.29 2,047.21 

(INR in Lakhs) 

(INR in Lakhs) 

(INR in Lakhs) 
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  Indian Bank, Gotri A/c-6598528989 94.38 -  

  State Bank of India 1,463.72 1,132.13 

  Union Bank of India 495.42 -  

  SIDBI Bank Ltd. Through IDBI Bank Ltd. 154.83 216.28 

  (Secured by (i) First pari-passu charge on the current assets and the unencumbered 
movable fixed assets of the company. (ii) Collaterally secured by (a)  first pari-passu 
charge in form of equitable mortgage of immovable properties /FDs  (iii) Secured by 
personal Guarantees given by Mr. Ashok Khurana, Mr. Amit Khurana & Mrs. Neelak-
shi Khurana. 

    

  Corporation Bank SDL A/C 560131000227900 639.12 -  

  (Secured by FDR of Group companies)     

  Over draft from ICICI Bank Ltd. -  504.74 

  Secured by  (i) First exclusive charge on all movable  assets and current assests 
(including all revenues, receipts,receivables both present & future) of the compa-
ny ,except on vehicles/equipments funded/to be funded by other Lenders. (ii)  first 
exclusive charge on all the Borrower's bank account(s) in relation to the Project, in-
cluding but not limited to the Escrow Account.; (iii)  first  exclusive charge on all 
rights, title and interest of Concessionaire to the extent covered by and in accord-
ance with the Substitution Agreement.(iv) A first exclusive charge on aa Borrower's 
rights title and interest in relation to contractor guarantees, liquidated damages, 
letter of credit, guarantee or performance bond and insurance policies pertaining to 
the project, and noting the interest of the lenders  (v) First exclusive charge on all 
Borrower's rights, title and interest in relation to intangible assets of the project, 
including but not limited to the goodwill, rights, undertakings and uncalled capital 
both present and future ; (vi) Unconditional and Irrevocable Personal Guarantee of 
Mr. Amit Khurana the Directors of the Company .(iv) Guaranted by the Corporate 
Guarantee of M/S. Waa Solar Pvt.Ltd, MSK Infrastructure Pvt.Ltd.  

    

  Reliance Capital Ltd.  - 443.00 

  (Secured by (i) First exclusive charge by way of hypothecation of all the movable as-
sets of the company including,but not limited to Plant & machinery, machinery 
spare,tools & accessories of the Company  . (ii)  First exclusive charge on current 
assets including but not limited to bookdebt, operating cashflows, receivables, com-
missions, revenue whatsoever nature and wherever arising , present and future (iii) 
First Exclusive charge on all project related documents , all licenses,permits , approv-
als, consents, rights, interests, insurance and all benefits, (iv) First exclusive charge 
on all bank accounts of the company (v)  Collateral in the form of landed property to 
the extent of 1X of the facility amount  (vi) Irrevocable and unconditional corporate 
gaurantee of Madhav infra projects Ltd.& R B Realestate Pvt.Ltd. (vii) Secured by per-
sonal Guarantees given by Mr. Ashok Khurana, Mr. Amit Khurana & Mrs. Neelakshi 
Khurana. 

    

       
UNSECURED      

  Buyer's Credit-IDBI Bank Ltd. Gandhi agar  - 20.72 

       
TOTAL 4,921.81 4,366.61 

    
23. CURRENT FINANCIAL LIABILITIES -TRADE PAYABLES   

    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

       
  Due to Micro, Small and Medium Enterprises (MSMED)  -                       -    

       
  Others     

  SUNDRY CREDITOR     

  Against Supplies 7,561.13 7,087.57 

  Against expenses 908.02 1,092.78 

  Against Capital Expenditure 136.92 1,135.37 

   8,606.07 9,315.72 

       

TOTAL 8,606.07 9,315.72 

    
24. CURRENTS OTHER FINANCIAL LIABILITIES   

    

(INR in Lakhs) 
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PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

       
  Current maturity of Long Term Debts (Refer Note No.18) 4,242.07 6,003.45 

  Interest Payable  33.08 15.38 

       
TOTAL 4,275.14 6,018.82 

    
25 OTHER CURRENT LIABILITIES   

    

PARTICULARS 
AS AT             AS AT             

31-03-2019 31-03-2018 

       
  Statutory Liabilities 97.91  91.56 

  Advances from Customers 952.77 599.62 

  Advances from Related Parties 1,810.84 1,716.91 

  Other Advance 196.31 60.08 

       
TOTAL 3,057.83 2,468.17 

(INR in Lakhs) 

(INR in Lakhs) 

26. VALUE OF SALES AND SERVICES   
    

PARTICULARS 
YEAR ENDED YEAR ENDED 
31-03-2019 31-03-2018 

       

  Civil Contracts 31,540.50 31,368.89 

  Solar Power Generation Income 2,594.01 2,431.64 

  Operation & Maintenance Income 265.42 252.88 

  Toll Collection 402.97 2,585.11 

  Annuity from MPRDC - 3,762.00 

       
TOTAL 34,802.91 40,400.53 

    
27. OTHER INCOME   
    

PARTICULARS 
YEAR ENDED YEAR ENDED 

31-03-2019 31-03-2018 

       
  Interest on Fixed Deposits 256.95 332.55 

  Interest of SSNNL Bond - 2.88 

  Unclaimed Liabilities  Written back - 853.70 

  Other Interest  0.03 27.76 

  Interest on Income Tax refund - 1.82 

  Machinery Rent Income 6.55 4.55 

  Insurance Claim received 11.83 107.42 

  LD Charges - 0.64 

  Profit on Sale of Fixed Asset - 24.01 

  Misc. Income 10.56 17.79 

  Exchange Rate Gain - 0.85 

  Profit on sales of investments 53.95 8.85 

  Other Financial Assets measured at Amortised Cost 3.95 3.52 

  Investments carried at fair value through profit or loss 0.53 1.93 
       

TOTAL 344.34 1,388.27 

        
28. COST OF MATERIAL CONSUMED   
    

PARTICULARS 
YEAR ENDED YEAR ENDED 

31-03-2019 31-03-2018 

       

(INR in Lakhs) 

(INR in Lakhs) 

(INR in Lakhs) 
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29. CHANGE IN  CONSTRUCTION WORK IN PROGRESS   
    

PARTICULARS 
YEAR ENDED YEAR ENDED 

31-03-2019 31-03-2018 
       

  Opening  Stock  of work in progress 5,975.68 3,751.00 

  Less :- Closing stock of Work in progress 5,968.53 5,975.68 
       

TOTAL 7.15 (2,224.68) 

    
30. CONSTRUCTION EXPENSES   
    

PARTICULARS 
YEAR ENDED YEAR ENDED 

31-03-2019 31-03-2018 

(INR in Lakhs) 

(INR in Lakhs) 

(INR in Lakhs) 

  Stock at Commencement 2,199.30 2,197.56 

  Add :- Purchases 16,456.42 17,118.63 

  Total 18,655.72 19,316.19 

  Less:- Stock at Close 3,241.82 2,199.30 
       

TOTAL 15,413.90 17,116.89 

       

  Borewall construction 5.68 8.81 

  Civil Works 676.48 607.28 

  Electrical Expenses 416.70 241.74 

  Erection Works 224.56 226.60 

  Machinery Hire Charges 239.71 244.78 

  Repairs & Maintenance 1,214.01 1,864.46 

  Road Work Expense 3,356.69 4,557.78 

  Steel Structure Work 26.03 185.75 

  Miscellaneous Site Exp. 116.64 172.55 

       
TOTAL 6,276.50 8,109.77 

    
31. EMPLOYEE  BENEFIT EXPENSES   

    

PARTICULARS 
YEAR ENDED YEAR ENDED 

31-03-2019 31-03-2018 

       

  Salary and Wages 1,880.15 2,117.85 

  Director Remuneration - 36.00 

  Staff Welfare  Expense 429.70 384.63 

       
TOTAL 2,309.85 2,538.48 

(INR in Lakhs) 

32. FINANCE COST   
    

PARTICULARS 
YEAR ENDED YEAR ENDED 

31-03-2019 31-03-2018 
       
  Interest Expenses:     

  Interest on Term Loan 2,227.37 4,435.29 

  Interest on Working Capital Loan 500.06 407.10 

  Interest -Others 239.29 105.26 

       
  Other Borrowing cost     

  Commission on BG & LC 543.96 668.69 

  Processing Charges 254.27 295.75 

 Prepayment Charges 76.94 - 

  Other Bank Charges 38.46 24.52 

  Exchange Rate Loss 0.80 - 

       
TOTAL 3,881.15 5,936.62 
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(INR in Lakhs) 

(INR in Lakhs) 
33. DEPRECIATION AND AMORTISATION EXPENSE   

    

PARTICULARS 
YEAR ENDED YEAR ENDED 
31-03-2019 31-03-2018 

       
  Depreciation of Property, Plant and Equipment (Refer Note 2) 2,895.88 3,070.61 

  Amortisation of Intangible assets (Refer Note 3) 70.61 2,125.37 

       
TOTAL 2,966.49 5,195.98 

    
34. OTHER EXPENSES   
    

PARTICULARS 
YEAR ENDED YEAR ENDED 

31-03-2019 31-03-2018 

        

  
Business & Exhibition Services - 8.94 

  Cash Rebate 40.10 39.44 

  Insurance 81.47 80.68 

  Legal Expenses 16.19 27.49 

  Office Expenses 7.45 4.94 

  Office Rent 17.61 18.12 

  Professional &  Consultancy 128.27 324.57 

  Operation & Maintenance Charge 28.96 26.09 

  Lease Rent 13.97 11.27 

  Repairs & Maintenance- Solar Power Generation plant 36.76 132.33 

  Concession fees to MPRDC 2.11 363.55 

  Rate & Taxes 494.79 447.70 

  Telephone & Internet Charges 23.20 20.39 

  Listing Exp 2.85 2.72 

  Travelling Expenses 97.87 85.96 

  Vehicle Expenses 142.11 104.87 

  Provision for Resurfacing Expenses - 516.41 

   Investment carried at fair value through profit or loss 0.72 0.45 

 Provision for Diminution of Value of Investment 10.00 - 

 Loss on Sales of Fixed Assets 16.00 - 

  Miscellaneous Exp 246.59 264.61 

       

  Payment to Auditors     

  Audit Fees 7.01 8.51 

  Tax Audit fees 0.75 0.87 

  GST - 0.19 

  Certification matters 1.10 1.96 

       
TOTAL 1,415.90 2,492.12 

35. THE  CONTINGENT LIABILITIES AND OTHER COMMITMENT ( TO THE EXTENT NOT PROVIDED FOR) 

     (INR in Lakhs) 
  

PARTICULARS 
AS AT  

31-03-2019 
AS AT  

31-03-2018 
 Letter of Credit opened by Banks          4,608.99          5,157.64  

 Guarantee issued by the Bank on behalf of the Company      20,061.00        11,766.95  

 Corporate guarantee (Given by Company to a bank in respect of loan taken by      
associate companies 

      15,661.82        23,939.82  

 Income Tax Demand (MSK Projects (I) (JV) Ltd.)           203.97           203.97 

36. CATEGORIES OF FINANCIAL INSTRUMENTS    
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     (INR in Lakhs) 

 
PARTICULARS 

AS AT  31-03-2019 
 Fair Value through 

Profit or Loss Fair Value through OCI Amortised Cost 

 Financial Assets        
      Investments :-       
            In Equity Instruments (Quoted)                23.79                        -                             -    
            In Equity Instruments (Unquoted)             55.11                        -                             -    

            Partnership firm (Unquoted)                        -                          -                  314.50 

      Security Deposit                        -                           -      597.13         

      Trade receivables                        -                           -              11,006.85 

      Cash and cash equivalents                        -                           -              808.43 

      Loans and advances to employees                        -                           -                  90.51 

      Sundry Deposits                        -                           -                60.09 

      Accrued Interest on FDR                        -                           -                  30.36 

 Total Financial Assets            78.90                        -         12,907.88 

          
 Financial liabilities       
      Borrowings                        -                           -           25,061.83 
      Trade payables                        -                           -            8,606.07  
      Current maturity of Long Term Debts                        -                           -              4,242.06  

      Interest Payable                         -                           -                  33.08  

 Total Financial Liabilities                        -                           -        37,943.04  

     (INR in Lakhs) 

 
PARTICULARS 

AS AT  31-03-2018 
 Fair Value through 

Profit or Loss Fair Value through OCI Amortised Cost 

 Financial Assets        
      Investments :-       
            In Equity Instruments (Quoted)                7.78                        -                             -    
            In Equity Instruments (Unquoted)             55.11                        -                             -    

            Partnership firm (Unquoted)                        -                           -                  33.00 

      Security Deposit                        -                           -              1,744.91 

      Trade receivables                        -                           -              6,860.34 

      Cash and cash equivalents                        -                           -              1,937.21 

      Loans and advances to employees                        -                           -                  56.66 

      Sundry Deposits                        -                           -                110.94 

      Accrued Interest on FDR                        -                           -                  17.86 

 Total Financial Assets            62.89                        -         10,760.93 

          
 Financial liabilities       
      Borrowings                        -                           -    40,961.73 
      Trade payables                        -                           -    9,315.72 
      Current maturity of Long Term Debts                        -                           -    6,003.45 

      Interest Payable                         -                           -    15.38 

 Total Financial Liabilities                        -                           -    56,296.27 

37. FAIR VALUE HIERARCHY     
      
 This section explains the judgments and estimates made in determining the fair values of the financial instruments that are (a)       

recognised and measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial 
statements. To provide an indication about the reliability of the inputs used in determining fair value, it has classified its financial 
instruments into the three levels prescribed under the accounting standard. An explanation of each level follows underneath the 

     (INR in Lakhs) 

 
PARTICULARS 

AS AT 31-03-2019 

 Level 1 Level 2 Level 3 

 Financial assets and liabilities measured at fair value on a 
recurring basis at the end of each reporting period       
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 Financial Assets        
      Investments :-       
            In Equity Instruments (Quoted) 23.79                        -                             -    

            In Equity Instruments (Unquoted)                        -                           -    55.11 

      
 

PARTICULARS 
AS AT 31-03-2018 

 Level 1 Level 2 Level 3 

 Financial assets and liabilities measured at fair value on a 
recurring basis at the end of each reporting period       

 Financial Assets        
      Investments :-       
            In Equity Instruments (Quoted) 7.78                        -                             -    

            In Equity Instruments (Unquoted)                        -                           -    55.11 

      
 Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments that 
have quoted price. The fair value of all equity instruments which are traded in the stock exchanges is valued using the closing price 
as at the reporting period. 

 

 Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is 
the case for unlisted equity securities included in level 3.  

 The investments included in Level 3 of fair value hierarchy have been valued using the cost approach to arrive at their fair value. 
The cost of unquoted investments approximates the fair value because there is wide range of possible fair value measurements and 
the costs represents estimate of fair value within that range.  

 The Management considers that the carrying amount of financials assets and financial liabilities carried at amortized cost  approxi-
mates their fair values. 

      
38. FINANCIAL RISK MANAGEMENT    
      
 The Company’s activities expose it to a variety of financial risks, including market risk, credit risk and liquidity risk. The Company’s 

risk management assessment and policies and processes are established to identify and analyze the risks faced by the Company, to 
set appropriate risk limits and controls, and to monitor such risks and compliance with the same. Risk assessment and management   
policies and processes are reviewed regularly to reflect changes in market conditions and the Company’s activities. 

      
 A) Credit Risk     

 Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its con-
tractual obligations, and arises principally from the Company's receivables from customers and investments in debt securities. 
The carrying amount of following financial assets represents the maximum credit exposure: 

 a) Trade and Other Receivables    

 The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However credit risk 
with regards to trade receivable is almost negligible in case of its business it does not handover possession till entire outstanding is 
received. No impairment is observed on the carrying value of trade receivables. 

 Credit risk from balances with banks and financial institutions is managed by the Company’s treasury department in accordance 
with the Company’s policy. Investments of surplus funds are made only with approved counterparties and within credit limits as-
signed to each counterparty. Counterparty credit limits are reviewed by the Board. The limits are set to minimize the concentration 
of risks and therefore mitigate financial loss through counterparty’s potential failure to make payments. 

     (INR in Lakhs) 

 
PARTICULARS  

As At  
31-03-2019 

As At  
31-03-2018 

 Financial assets for which loss allowances is measured using the expected credit 
loss     

 Trade receivables     
       less than 180 days  9,323.33          6,280.23  
       180 - 365 days  517.27           396.50 

       beyond 365 days  1,166.26           183.61 

 Liquidity risk     

 Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities 
that are settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure as far as 
possible that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed condition, with-
out incurring unacceptable losses or risking damage to the Company’s reputation. The Company’s objective is to maintain a balance 
between continuity of funding and flexibility through the use of surplus funds, bank overdrafts, bank loans, debentures and inter-
corporate loans. 
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 The Company assessed the concentration of risk with respect to refinancing its debt and concluded it to be low. The Company has 
access to a sufficient variety of sources of funding. 

 The company has unutilised working capital lines from bank of Rs.32,71,00,792 as on March 31, 2019, Rs. 30,05,59,218 as on March 
31, 2018. 

      
 The table below provides details regarding the contractual maturities of significant financial liabilities :                  (INR in Lakhs) 

 Particulars Less than 1 year 1-3 years More than 3 years As At  31-03-2019 

           
 Borrowings  4,921.81        5,532.37       14,607.65        25,061.83  

 Trade payables               8,606.07  -  -            8,606.07 

 Other financial liabilities           4,275.14 -  -            4,275.14 

           
 Total            17,803.02     5,532.37     14,607.65      37,943.04 

           
 Particulars Less than 1 year 1-3 years More than 3 years As At  31-03-2018 

           
 Borrowings   4,366.61        10,564.22        26,030.89        40,961.73  

 Trade payables               9,315.72  -  -            9,315.72 

 Other financial liabilities            6,018.82 -  -            6,018.82 

           
 Total            19,701.16     10,564.22     26,030.89      56,296.27 

       
 Market risk     

 Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from adverse changes in market 
rates and prices (such as interest rates, foreign currency exchange rates and commodity prices) or in the price of market risk-
sensitive instruments as a result of such adverse changes in market rates and prices. Market risk is attributable to all market risk-
sensitive financial instruments, all foreign currency receivables and payables and all short term and long-term debt. The Company is 
exposed to market risk primarily related to foreign exchange rate risk, interest rate risk and the market value of its investments. 

      
 Foreign exchange risk     

 The Company’s foreign exchange risk arises from foreign currency borrowings  (primarily in US Dollars) As a result, if the value of 
the Indian rupee appreciates relative to these foreign currencies, the Company’s expenses measured in Indian rupees may decrease 
or increase and vice-versa. 
 

a) Significant foreign currency risk exposure relating to trade receivables, cash and cash equivalents, borrowings and trade payables 

 Particulars As At 31-03-2019 As At 31-03-2019 As At 31-03-2019 

   INR US Dollar Euro 

 Financial assets       
 Trade receivables                            -                         -                        -    

 Cash and cash equivalents                             -                           -                           -    

 Financial liabilities       

 Borrowings                             -                           -                           -    
 Trade payables                             -                           -                           -    

         
 Total                             -                           -                           -    

(INR in Lakhs) 

    (INR in Lakhs) 

 Particulars As At 31-03-2018 As At 31-03-2018 As At 31-03-2018 

   INR US Dollar Euro 

 Financial assets       
 Trade receivables                            -                         -                        -    

 Cash and cash equivalents                             -                           -                        -    

         
 Financial liabilities       

 Borrowings                      20.72                   3.17                        -    

 Trade payables                    984.31                1.62             11.26 

         
 Total                  1,005.03                1.93             11.26 
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 b)  Sensitivity     

 For the years ended March 31, 2019,and March 31, 2018 every 5% strengthening in the exchange rate between the Indian rupee and 
the respective currencies for the above mentioned fnancial liabilities would decrease the Company’s loss and increase the Compa-
ny’s equity by approximately Rs. Nil and  Rs.50,25,160 respectively. A 5% weakening of the Indian rupee and the respective curren-
cies would lead to an equal but opposite effect. In management’s opinion, the sensitivity analysis is unrepresentative of the inher-
ent foreign exchange risk because the exposure at the end of the reporting period does not reflect the exposure during the year. 

    
 Interest rate risk   

 Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of 
changes in fair values of fixed interest bearing investments because of fluctuations in the interest rates. Interest rate risk is the risk 
that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The 
Company’s exposure to the risk of changes in market interest rates relates primarily to the Company’s debt obligations with float-
ing interest rates.  

    
39. CAPITAL MANAGEMENT   
    
 The company’s objectives when managing capital are to: 

 > Safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits 
for other stakeholders, and 

 > Maintain an optimal capital structure to reduce the cost of capital. 

 The Company monitors capital on the basis of the carrying amount of debt less cash and cash equivalents as presented on the face 
of the financial statements. The Company’s objective for capital management is to maintain an optimum overall financial structure. 

  
 Consistent with others in the industry, the group monitors capital on the basis of the following gearing ratio:  

    

 Particulars As At 31-03-2019 As At 31-03-2018 

 Gross Debt (includes non current, current borrowings and current maturities of 
long term debt) 

              29,303.89               46,965.18 

 Less: -     

 Cash and Cash Equivalent                   808.43                  1,937.22 

 Other Bank Balance                 3,390.78                  4,958.37 

 Net debt  (A)               25,104.68               40,069.59 

 Total Equity (B)               12,716.20               12,569.32 

 Net debt to equity ratio                       1.97                        3.19  

    
40. The Company is a partner in M/s. Aarav Developer, the details of the partners, their share in profit / loss and total capital of the   

partners of the firm as on 31-03-2019 are as under. 

(a)      

  Sr. No. Name of Partners Share (%) 

 i Subhash Mewaldas Khurana 23.50 

 ii Hemal Hareshkumar Shah 24.00 

 iii Manju Ashok Khurana 10.00 

 iv M/s. Madhav Infra Projects Ltd. 37.50 

 v Rakesh Hasmukhbhai Vakal 5.00 

(b) The  total Capital of the Partners is  Rs.2,24,70,000. 

(c) The above details about investment and names of partners are based on the information, certified by a partner. 

(INR in Lakhs) 

41. LEASE     

a The company has taken on operating lease certain assets. The total lease rent paid on the same amounting to Rs.900,000/-
(Previous year Rs.900000/-) is included under the head Rent. The minimum future lease rentals payable in respect thereof are as 
follows: 

     (INR in Lakhs) 

PARTICULARS   2018-19 2017-18 

  Not later than one year 9.00 9.00 

  Later than one year but not later than five years 36.00 36.00 

  Later than Five years 84.75 93.75 
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b The Company has obtained the  Lease contract of Chambal Hydel Project (3 x 600 kW) in Morena district of Madhya Pradesh, on " as 
is where is basis" for its operation and maintenance from Madhya Pradesh Madhya Kshetra Vidyut Vitaran Company Ltd. 

 In terms of the contract the ownership of the said property vests in the government immediately. Under the contract the company 
is entitled to Fixed amount of Lease, every  month  from commercial operation date i.e 13-03-2015, till the end of Lease period i.e. 
March'2045.  

 The Company has completed construction of said project during the earlier year. Having regard to the accounting policy followed 
by the company the entire expenditure incurred till the commencement of commercial operation is treated as BOT project expendi-
ture. and proportionate amount of Rs.53,86,092/- is amortized during the year. 

42. The Company has obtained the contract on  Operation, Maintenance and Transfer (OMT) basis from Madhya Pradesh Road Develop-
ment Corporation Limited for development of Badi-Baktara-Shahganj Road. 

 In terms of the contract the ownership of the said property vests in the government immediately. Under the contract the company 
is entitled to collect Toll charges during the concession period of 10 years commencing from COD date. i.e. June'2026. 

 The company has completed construction of said project during the current year. Having regard to the accounting policy followed 
by the company the entire expenditure incurred thereon is classified as Intangible Assets. 

      
43. In respect of construction contract, the Company follows the percentage completion method for recognising profit/loss  but no 

provision is made for contingencies  in respect of contract in progress, consistent with the practice of the Company. Ind AS 11 Con-
struction Contracts  require that  an appropriate allowance be made for future unforeseeable factors. In the opinion of the Compa-
ny, such a provision is not required and has no financial effect.  

 
 

44. The Company has in earlier year issued 5,12,52,600 Non-Cumulative preference Shares of Rs.10/- each fully paid up. 

 Subsequently the terms of the said preference Share are varied as under 

 " 1% Non-Cumulative, non-vating Compulsorily convertible preference share of Rs.10 per Share, The Compulsorily convertible pref-
erence share holders shall have the right to exercise the option in writing at any time, in one or more tranches, to convert in to Eq-
uity, after 2 years but not later than 20 years from date of issue." 

 The said change/variance of terms are approved by the Board of Directors of the Company but subject to approval by the Share 
holders in Annual General Meeting. 

 The said variance shall be intimated to ROC after approved by Share holder in Annual General Meeting. 
      
45. Deferred Tax Liabilities is neither ascertained nor provided, Hence effect of the same is not reflected in Current year Account. 

      
46. In respect of MSK Projects India (JV) Ltd. Amalgamated with the Company.   

a The Company has not accounted the claim of approx. Rs.1055.34 Lacs (Net of counter claim of Rs.354.75 Lacs for incomplete 
work), which has been awarded Arbitral Tribunal after the matter was referred by the Supreme Court to them for reconsideration of 
earlier award of Rs.723.53 Lacs being amount receivable from the Government of Rajasthan in respect of Loss of Toll Collection in 
connection with construction of Bye pass for Bhartpur connecting Mathura Road to Jaipur Road. Now again the Government of Ra-
jasthan has referred the matter to the District Court under section 34 of Arbitration Act. 

      
b The company has not accounted Claim of Rs.292.97 Lacs being amount receivable from the Government of Rajasthan as per the 

Order of Honourable District Court in respect of loss suffered in Toll Collection in connection with construction of Road from Wid-
ening, Strengthening and Improvement of Nasirabad Kekri Road (SH 26) Km. 1 to 25 on B.O.T. Basis as the same is disputed by the 
Government of Rajasthan and same has been referred to the High Court for consideration.  

      
c The company has not accounted Claim of Rs.749.30 Lacs being amount receivable from the Government of Rajasthan as per the 

Order of Honourable Arbitral Tribunal in respect of loss suffered in Toll Collection in connection with construction of Road from 
Construction of Sikar Byepass on “Built, Operate and Transfer (BOT)” Basis as the same is disputed by the Government of Raja-

  
47. SEGMENT REPORTING 

 The company is engaged in development, construction as well as operation & maintenance of Infrastructure Projects. The Company 
undertakes infrastructure developments projects directly or indirectly through Special Purpose Vehicle (SPVs), in terms of the con-
cessional agreements. The company also engaged in the business of Power Generation Business i.e. solar & Hydro. In this business, 
the revenue was less than 10% of the main segment. Hence the activity of the Company relates to One segment. 

48. Confirmations of certain parties for amounts due from them as per accounts of the company are not obtained. Amount due from 
customers include amounts due/with held on account of various claims. The claims will be verified and necessary adjustments, if 
any, shall be made in the year of settlement. Subject to this, company is confident of recovering the dues and accordingly they have 
been classified as “debt considered good” and therefore no provision is consider necessary, there against. 

      
49. Under the Micro, Small and Medium Enterprise Development Act, 2006 (“MSMED Act”) which came into force effective from 2nd 

October, 2006, certain disclosures relating to amounts due to micro, small and medium enterprises and remained unpaid after the 
appointed date etc. of principal and interest amounts are required to be made. The Company is in the process of compiling the rele-
vant information. As the relevant information is not yet readily available and / or not given or confirmed by such enterprises, it is 
not possible to give required information in the accounts. However, in view of the management, the impact of interest, if any, which 
may subsequently become payable to such enterprise in accordance with the provisions of the Act, would not be material and the 
same, if any, would be disclosed in the year of payment of interest. 
 
In the absence of the necessary information with the Company relating to the registration status of the suppliers under the Micro, 
Small and Medium Enterprises Development Act’ 2006, the information required under the said Act could not be compiled and dis-
closed. 
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50. Consequent to action under section 132 of the Income Tax Act in Madhav Group on 09/11/2016, searches/surveys was carried out 
at various places. The searches resulted in seizure /impounding of documents. 

 Based on survey, department issued notices for filling returns from the year 2010-2011 to 2015-16, accordingly returns for the 
above year were filled. Subsequently, during the year the Company has filled application to Hon’ble Income Tax Settlement Commis-
sion disclosing additional / unaccounted income of Rs. 30.81 crores for the above years on which tax liability is Rs.5.64 crores (after 
some adjustments ). The Hon’ble Income Tax Settlement Commission has admitted the application u/s 245D(1) of the Income Tax 
Act. The case is pending before Hon’ble Income Tax Settlement Commission. 

 Effect of the said disclosure and tax liability is not given in the books of accounts.  

RELATED PARTY TRANSACTIONS    
Disclosures as required by Accounting Standard -18 are given below:  
Name of Related parties Nature of Relationship 

Madhav (Phoolsagar Shahpura Niwas Corridor) Highways Pvt. Ltd. Associate Concern 

Madhav (Sehora Silodi Corridor) Highways Pvt. Ltd. Associate Concern 

Madhav Solar  Pvt. Ltd. Associate Concern 

Madhav Solar (Karnataka) Pvt. Ltd. Associate Concern 
Madhav Solar (Vadodara Rooftop) Pvt. Ltd. Associate Concern 

Mansha Textiles Pvt. Ltd. Associate Concern 

Madhav Power Pvt. Ltd. Associate Concern 

Euro Solar Power Pvt. Ltd Associate Concern 

Madhav Vasistha Hydro Power Pvt. Ltd. Associate Concern 
Waa Solar Ltd. Associate Concern 

Madhav Infracon (Astha Kannod Corridor) Pvt. Ltd. Associate Concern 

Madhav Infracon (Bhopal Vidisha Corridor) Pvt. Ltd. Associate Concern 

Madhav Infracon (Vidisha Kurwai Corridor) Pvt. Ltd. Associate Concern 

Madhav Solar (J) Pvt. Ltd. Associate Concern 

MSK Infrastructure Private Limited Associate Concern 

Amit Khurana Key Management Personnel 

Neelakshi Khurana Relative of Key Management Personnel 

Ashok Khurana Key Management Personnel 

  51. 

    (INR in Lakhs) 

Transaction during the year Associate Concern 
Associate Concern 

(Previous Year) 

Key Management 
Personnel /Relative 
of Key Managerial 

Personnel 

Key Management Per-
sonnel / Relative of 

Key Managerial Person-
nel (Previous Year) 

Loan Received       10,296.09       10,812.12                    -                      -    

Repayment of Loan          9,584.51          9,267.72                   -                      -    

Reimbursement of expenses             -             77.51                   -                      -    

Loan Given           129.32           580.33       392.29       104.60 

Loan received back          159.44          1,248.01       392.29       104.60 

Lease Rent paid 13.97 - - - 

Advance received against sale of Investment             1,150.00                         -                      -                      -    

Sale of Shares/ Investments             3,265.69                          -                      -                      -    

EPC Contract/ Sales (Income)           1,422.09           713.65                   -                      -    

Interest Paid 153.81 - - - 

Interest received             -             17.66  - - 

Allotment of Shares                       -                      630.00                   -                      -    

Interest received             17.66              17.66   -   

Director Remuneration                       -                          -            -         36.00 

Office Rent                       -                          -              9.00           9.00 

Payable          5,616.16          1,457.71           -           2.93 

Receivable           189.69           738.68                   -                      -    

52. EARNING PER SHARE     

      
  PARTICULARS   2018-19   2017-18 

  a. Net Profit after Tax available for equity shareholders (Rs.in lakhs) 513.84  779.62 

  b. Number of Equity Shares of Rs.10/-each outstanding during the year (Nos. of Shares) 64,05,724 64,05,724 

  c. Basic/ Diluted Earning Per Share (Rs. a/b)                      8.02            12.17  
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53. EARNINGS IN FOREIGN EXCHANGE (At F.O.B)    

      
  PARTICULARS 2018-19 2017-18 

        
  Export of Goods  Nil   Nil  
        
      
54. EXPENDITURE IN FOREIGN CURRENCY    

      
  PARTICULARS 2018-19 2017-18 
        
  Interest to Bank on Buyer's credit 15,009 43,519 
        
      
55. Value of Imported & Indegeneous raw material, consumable store consumed   
      
  

Raw materials and Consumable store 

% of Value in INR % of Value in INR 

  Consumption                 
(2018-19) 

(in Lakhs)  
(2018-19) 

Consumption 
(2017-18) 

 (in Lakhs)  
(2017-18) 

  Imported 0.00% - 1.98% 339.23 

  Indegeneous 100.00% 15,413.90 98.02% 16,777.67 

      
56. VALUE OF DIRECT IMPORTS (C.I.F. Value)    
      
  PARTICULARS 2018-19 2017-18 

        
  Raw materials - 339.23 

  Plant & Machineries    - 1,227.38 

      
57. Provision for Gratuity has not been made as none of employees has completed the minimum qualified period of Five years. 

58. USE OF ESTIMATES AND JUDGEMENTS 

 The preparation of the Company’s financial statements requires the management to make judgments, estimates and assumptions 
that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure 
of contingent liabilities. Actual results may differ from these estimates. 
 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the 
period in which the estimates are revised and in any future periods affected. In particular, information about significant areas of  
estimation uncertainty and critical judgments in applying accounting policies that have the most significant effect on the amounts 
recognised in the financial statements is included in the following notes: 

(INR) 

 1. Fair value measurement of Financial Instruments    

 When the fair values of financials assets and financial liabilities recorded in the financial statements cannot be measured based on 
quoted prices in active markets, their fair value is measured using valuation techniques which involve various judgments and as-
sumptions. 

      
 2. lives of property, plant and equipment and intangible assets   
 Property, plant and equipment and intangible assets represent a significant proportion of the asset base of the Company. The 

charge in respect of periodic depreciation and amortization is derived after determining an estimate of an asset’s expected useful 
life and the expected residual value at the end of its life. The useful lives and residual values of Company’s assets are determined 
by the   management at the time the asset is acquired and reviewed periodically, including at each financial year end. The lives are 
based on historical experience with similar assets as well as anticipation of future events, which may impact their life, such as 
changes in   technical or commercial obsolescence arising from changes or improvements in production or from a change in market 
demand of the product or service output of the asset. 

 3. Contingencies (Refer note 36) 
  

(INR) 

(INR in Lakhs) 

         
  As per our Report of even date      

 For Chandrakant & Sevantilal & J K shah & Co.                    For and on behalf of the Board  

  Chartered Accountants      
  Firm Registration No.101676W      
       
     Managing Director   Chairman 
  (H B Shah - Partner)  Amit A. Khurana  Ashok M. Khurana 

  Membership No.16642      

      Company Secretary   Chief Financial Officer 

     Gopal H. Shah   Mangilal Singhi 
  Place: Vadodara      
  Date: 05/08/2019           
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ATTENDANCE SLIP   
 
 

Regd. Folio No. ………………… No. of Shares held ………………… DP ID No. ………………… Client ID No. …………………… 
 
I certify that I am a Member / proxy for the Member (s) of the Company. 
 
I hereby record my presence at the 26th Annual General Meeting of the Company at Baroda Management Association, 
Anmol Plaza, 2nd Floor, Old Padra Road, Vadodara – 390005 at 04:30 P.M. on Monday, the 30th September, 2019. 
 
 
 
          ……………………………………                                                                   ……………………………… 
Member’s / Proxy’s name in Block Letters                                                      Signature of Member/ Proxy 
 
Note: Please fill up this attendance slip and hand over at the entrance of the meeting hall. 

 
Form for updation of Email Address  

 
 

To,             Date: 
The Secretarial Department 
Madhav Infra Projects Limited 
Madhav House, 
Nr. Pancharatna Apartment 
Beside Amul Apartment, 
Subhanpura, 
Vadodara – 390 023 
 
Dear Sir, 
 
Sub.: Updation of email address 
 
Please register my email address for the purpose of sending Annual Report and other notices/documents in 
electronic mode: 
 

 
 
 
__________________________________ 
Signature of the First named Shareholder 
Name: 
Address:  

Name : 

Email Id : 

Folio No. / Client Id : 

DP Id : 

- - - - - - - - > - - - - - - - >- - - - - - - - - > - - - - - - - - - > - - - - - - - - - - > - - - - - - - - - - - - > - - - - - - - - - - - - - > - - - - - - - - - - - - 
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Tel-Fax. 0265 2290722 Email: secretarial@madhavcorp.com, website: www.madhavcorp.com 

Form No.  MGT-11 
 

PROXY FORM 
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and             

Administration) Rules, 2014] 

 
 

I/We, being the member (s) of _______ shares of the above named Company. Hereby appoint: 

as my/ our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 26th  Annual General Meeting of 
the Company, to be held on Monday, the 30th day of September, 2019 at 04:30 p.m. at Baroda Management Association, 
Anmol Plaza, 2nd Floor, Old Padra Road, Vadodara – 390005, and at any adjournment thereof in respect of such resolu-
tions as are indicated below: 
 

  Ordinary Business:  

 

Special Business:  

 
Signed this _____day of _______2019 
 
Signature of Shareholder : __________________         
 
Signature of Proxy holder :  __________________                                
 
Note: 
1. This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of the 

Company not less than 48 hours before the commencement of the Meeting. 
2.  The proxy need not be a member of the Company. 

Name of the Member (s) :                                   

Registered Address :                                            

E-mail Id: Folio No /Client ID: DP ID: 

Name : E-mail Id: 

Address: 

Signature:                                                                                                , or failing him 

Name : E-mail Id: 

Address: 

Signature:                                                                                                , or failing him 

Name : E-mail Id: 

Address: 

Signature:                                                                                                , or failing him 

Sr. 
No. 

Resolution(s) 
Vote 

Favour Against 

1. 
Adoption of Annual Financial Statements (including Consolidation) of the      
Company as on March 31, 2019 

  

2. Regularization of Mr. Ashok Khurana, as Director     

5. Ratification of Remuneration of Cost Auditors     
4. Appointment of Mr. Amit Khurana, as Managing Director of the Company   

3. Change of Directorship and continuation of Directorship of Mr. Ashok Khurana    

6. Ratification and Approval of Related Party Transactions   
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