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TO

THE BOARD OF DIRECTORS OF
MADHAV INFRA PROJECTS tlMITED

1 we have reviewed the 
-accompanying 

statement of unaudited standarone financiarresutts of MADHAV rrurne pRO.lecfi fr,rnr; t,f," ,,Company,,) 
for the half vearended 30rh september, 2023 and v".,. ,o r.*'rrom 0r.st Aprir, 2023 to 3othseptember' 2023 ("the statement') 

'.u..r'"Ji.r"*ith, 
beinS submitted bv the

fiff1i,"H:'ilr:i. :* '"q'i'"'"ni' oi n"lur'tion 
-33 

or the seat lisrng
"Listing Regulationr',). """ 

Requirements) Regulations' 2015 as ,r"*.d-'iin"

2. This Statement, which 
. 
is the responsibility of the Company,s Management andapproved by the Board of Directors, tr., [..n pr-.p.r"a in accordance with therecognition and measurement principles laid down in rndlan Accounting standard 34,("tND AS 34,,) ,,rnterim 
Financiat R;il;;;;r.ri'"A una". section 133 of thecompanies Act' 2013 as amended, read with ?"r.rr., rures issued thereunder andother accounting principles generattf l*"ri.o'''" ,"oia. our responsibirity is toexpress a conclusion on the Statements based on our review.

3' we conducted our review of the statement in accordance with the standard onReview Engagements (SRE) zqro, "ReJew 
'oi"'r",rt"ri. 

Financial lnformationPerformed by the tndependent Auditor 
"iii. ir,iir" issued by the tnstitute ofchartered Accountants of lndia. ,f,,, ,*arrr'r"or,rar 

r,nr, 
we plan and perform thereview to obtain moderate

materiar misstatement. 
^;ffi"Tff:"tH1["j[:lnll_1!::.' 

statement i. r,u. or

llil:T, jj:tr* :i : "::: :: ::: l-o 1,, 
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ro r ri n a n c i a | ""#:::ffi [ H:,":: H j

.,0;";;';; ;', ;;;;;.'" ",flffi,1;::i":Y\',. a n a u d it Accord i n grv, we do n ot



4' Based on our review conducted as above, and subject to Note no. 5 stated berow inreport' nothing has come to our attention that causes us to berieve that theaccompanying statement, of Unaudited standarone financiar resurts prepared inaccordance with recognition 
.and 

measuremeri on.i',,. laid down in the aforesaidlndian Accounting standards (rnd AS) as o*r.r,iJi ,rJ.r section 133 of thecompanies Act,2013 as amended, read with ,..r"*"i'-r", issued thereunder andother recognised accountit
t h e n ro, mi t t n ;;;;;;;", j'[".: ti: i"::Xiil i::ff 

,"], 
il : t :ff ;,ffi ;';1

H:,l,ff 
,ff,ranner in which, it i, t" b" l;;i"r";, or. *,.t it contains any materiat

We draw attention to
ascertainment & non
Taxes.

Place: Vadodara
Date: 25-10-2023
UDIN: 231 07121 BGSDNTSI 89

Note. No. 4 of the accompanying result in respect of non_provision of Deferred Tax Liability as per tnd X; ;;.;."

FOR SHAHANDKADAM
Chartered Accountants

FRN: 117413W

Kalpesh B Shah
Partner
MRN No.: tOTtZt









CA CHTRAG SHAH
8.Com. F.C.A.. DISA CA). t.p.{IBBI)
CA KALPESH SHAH
B.Com. t C.A.

CA ASHTSH KADAM
f,.Con. F.C.A., C.p.A.(Au!.)
CA REI\IUKA GANDI
8,Com. A.C.A.

7.

SHAH & KADAM
CHARTERf,D ACCOUNTANTSH.O. :2nd FLOOR. SAMrR BUILDTNG_2

ph.: 0265-2it,t4t 5, 653i757 Emait
CIIIKUWADI CORNER. JI
shahandtadam@grail com.

TAI-PUR ROAD. VAIX
Websire shahandkaden

\RA.OO?

lndependent Audito/s Review Report on harf yearry Unaudited consoridated and year todate Financial Resurts of MADHAV |NFRA pRoJEcri t[ureo pursuant to the Reguration33 0f the sEBr (Listing obrigations and Discrosure Requirements) Reguration, 2015, asamended

TO

THE BOARD OF DIRECTORS OF
MADHAV INFRA PROJECTS TIMITED

2.

we have reviewed the accompanying statement of unaudited consoridated financiar
resurts of MADHAV rNFRA pRoJEcrs LrMrrED (hereinafter referred to as the ,Horaing
company") and its subsidiaries (Holding company and its subsidiaries together
referred to as "the Group"), and its associates and its l0int ventures for the harf year
ended 30th September, 2023 and year to date fiom 01,, April, 2023 to 3orh
september, 2023 ("the statement") attached herewith, being submitted by the
Holding company pursuant to the requirement of Regulation 33 ofthe securi es and
Exchange Board of rndia (sEBr) (Listing obrigations and Discrosure Requirements)
Regulations, 2015, as amended (.Listing Regulations,).

This statement, which is the responsibirity of the Hording company,s Management
and approved by the Holding Company,s Board of Directrs, has been prepared in
accordance with the recognition and measurement principres raid down in the rndian
Accounting Standard 34,,lnterim Financial Reporting,, (,,lnd AS 34,,) prescribed under
section 133 of the Companies Act, 2013 as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in lndia. Our
responsibility is to express a conclusion on the Statements based on our review.

we conducted our review of the statement in accordance with the standard onReview Enga.ements (SRE) 2410, ,,Review of lnterim Financial lnformation
Performed by the rndependent Auditor of the Entity" issued by the rnstitute of
chartered Accountants of rndia. This standard requires that we pran and perform the
review to obtain moderate assurance as to whether the financial statement is free of
material misstatement. A review of interim financiar information consists of making
inquiries, primarily of persons responsibre for financiar and accounting ,.tt.rr, .nJ
applying analytical and other review procedures. A review is substantially less in

3.

scope than an audit conducted in accordance with standards on Auditing and
consequently does not enable to us _tffifueu ra nce that would be become
aware of all significant matters thatrl@F66liS&\c in an audit. Accordingry, we
do not express an audit opinion.

ffi



6. M/S Eagle tnfra tndia Limited _ M/S Madhav lnfra project s Ltd.7. Madhav lnfra projects hd. _ M/S nll. S. fhurana fngineering Limited8. Madhav tnfra projects ltd-Eagle tnfra tndia Ltd9. Madhav lnfra project Ltd._ Chetak Enterprise Ltd
10. MS Khurana Engineering Ltd _ lvtadhav tnfra nroject t_td
11. SCIW-MIPL.MSKEL

5' Based on our review conducted as above, and subject to Note no. 9 stated below inreport' nothing has come to our attention thai causes us to berieve that theaccompanying statement, prepared in 
"c.ordaic" with the applicable lndianAccounting Standards (tnd AS) 

", 
pr"r.rib"d 

-r"i".. 
,"o,o" 133 of the CompaniesAct, 2013 as amended, read with ,elerant lri", lrr"a thereunder and otherrecognised accounting practices and principles ,"""rri,, accepted in lndia, has notdiscrosed the information required to L" ar:s.tor"u in terms of the ListingRegurations, read with the circurar, inauaing ttre- rianner in which it is to bedisclosed, or that it contains any material misstatement.

we did not review the interim financiar statements of four subsidiaries incruded inthe consoridated una udited, financiar resurts 
'wr,"r" ',.i"r,, 

financiar statementsrefrect totar assets of Rs. 8559.07-Lakhs as at ioii s-ep-tember zoz3, totar revenues ofRs. 7195.23 Lakhs, totat Net profit .tt", i.* li'nr] ,r,.a, Lakh and totatcomprehensive profit after tax of Rs. 210.68 Lakh io,. ii" n.rt year ended on thatdate. These una udited financi
the crrhci.ti:,i^. , 

ial statements as approved by the board of Oir".torc oi

6.

we also performed procedures in accordance with the circurar issued by the SEBIunder Regulation 33(8) of the .EBI (Listing oliigrti". ..J oiscrosure Requirements)Regulations, 2015, as amended,,o,r,. 
"r,Inilp'p];,":'"

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

t. suBstDtARtEs:
1. Ml Solar (l) private Limited
2. Badi Baktara Toll private Limited
3. Madhav (Aaron Sindh Road) private Limited
4. Seabird Exploration private Limited

[. ASSOCTATES:

5. Mansha Textiles private Ltd

t h e s u b s i d i a r i es co m p a n i e s r,. r" o 

". 
n i* n iffi L; ; il il :'#;#""J 

"1 
I:T:opinion on the Statements in so far as it rekr6ETi*.:itrl

included in respect of these subsidiaries is
amounts and disclosu res

financial *.,"r"n*. 
- 'vv! gusJruro' rt' '" 74,!,;fsote.,jf,v{.r,\ch approved unaudited

ate wherein Grou p,s
7. We did not review the interim financial

share of Net loss after tax is 3.03 Lakhs for 30th September, 2023.



These unaudited financiar.statements as approved by the board of Directors of theAssociate have been furnished to ,, by;;:';"-;r;statements in so far as it relates to ilffr;; ;T"JH;::,"I1 ffi:::T;:r,:l:of this Associate is based ,or"rv o" rr.i.p;;;;;:roo.d financial statements.
8' we did not review the interim financiar statements of six Joint ventures whereinGroup's share of Net profit ,r,* i"- ir nr.liL.!r"i-iin, for the harf vear ended 30thSeptember 2023. These unaudited nr.r.,rf ,",1rT"iofficer of the joint ventures.hav" u""i rrrr,.i"; ;;:;;;fff:::r,:lr,hr;Tfflreview on the statements in so far ,r r, r.r.i", ,"" the amounts and discrosures[.jliilrT,:iT:i*]Tt i",,i,"",,.", ll" 0,,,"0 sorery on such approved

our report on the statement is not modified in respect of our reriance on the interimfi nanciat information/ resrrt, ce.tiri"a-iv';: ;.;:H:"r,.

9. We draw attention to Note. No. 4 of the accompanying result in respect of non-
i:::Xr,rr"r, 

& non provision or oererreJia'x"Irtio, as per tnd As 12 tncome

FOR SHAHANDKADAM
Chartered Accountants
FRN: 0117413W

Partner
MRN No.: tOTtZt

ev
Kalpesh B Shah

Place: Vadodara
Date:25-10-2023
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