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          Date: 30th July, 2026 
To,           
General Manager,  
Listing Compliance Department,                                                         
BSE Limited,  
Phiroze Jeejeebhoy Towers,  
Dalal Street,   
Mumbai – 400 001.  
 
Sub:  Outcome of Board Meeting held today, i.e., on Thursday, the 30th of July, 2026, in 

terms of Regulation 30 and 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

 
Ref:   M/s Madhav Infra Projects Limited (Security Id: MADHAVIPL, Scrip Code: 

539894) 
   
Dear Sir/Ma’am, 
 
In reference to the captioned subject and pursuant to Regulations 30, 33 and other applicable 
provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we 
hereby inform you that the Board of Directors of the Company, in their meeting held today, 
i.e., Thursday, The 30th of July, 2026, at the registered office of the Company which was 
commenced at 3:00 P.M. and concluded at 5:30 P.M. have; 
 
(i) Considered, approved and taken on record the Standalone and Consolidated Unaudited 

Financial Results of the Company for the Quarter ended on June 30, 2026, along with 
the Limited Review Report issued by M/s Shah & Kadam, Chartered Accountants, 
Statutory Auditors of the company.  
 

(ii) Appointment of Ms. Ishwari Hanumantsinh Sindha (Membership No.: A80997) as a 
Company Secretary and Compliance Officer of the Company with effect from July 30, 
2026, under Section 203 of Companies Act, 2013 and under Regulation 6 of the SEBI 
(Listing Obligations & Disclosure Requirements) Regulations, 2015. 

 
Further, disclosures as required under Schedule III of the SEBI Listing Regulations 
read with SEBI Circular SEBI/HO/CFD/CFD-PoD-2/CIR/2024/185 dated 31st 
December 2024 (“SEBI Circular”) is attached as “Annexure I”. 

 
(iii) considered and approved the draft Notice of 33rd Annual General Meeting (AGM) of 

the company with the authorization to the Managing Director/ Chief Financial Officer/ 
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Company Secretary to decide the day, date, time and venue/ mode for convening the 
Annual General Meeting (AGM) and to fix the cut-off date and book closure date for 
the purpose of the ensuing AGM of the company. 
 

(iv) Other approvals related to and required in the normal course of business had been taken 
on record by the Board. 

 
This information is also being made available on the website of the Company, i.e., 
https://madhavcorp.com  
 
Kindly take the above information on your records. 
 
Thanking you, 
Yours Faithfully. 
 
For and on behalf of, 
Madhav Infra Projects Limited 
 
 
____________ 
Amit Khurana  
Managing Director 
DIN: 00003626 
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Annexure - I 

Disclosures as required under Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Appointment of Company Secretary and Compliance Officer of the Company  
 

Sr. 
No.  

Particulars Company Secretary & Compliance Officer  

1.  Name Ms. Ishwari Hanumantsinh Sindha 
2.  Reason for change  

viz. appointment, 
resignation, removal, death 
or otherwise; 

Appointment 

3.  Date of Appointment /re-
appointment/ cessation 

July 30, 2026  

4.  Term of appointment Not Applicable  
5.  Brief profile (in case of 

appointment) 
CS Ishwari Hanumantsinh Sindha is a Member of the 
Institute of Company Secretaries of India (Membership No. 
A80997). She holds a Bachelor of Commerce (B.Com.) 
degree and is currently pursuing a Bachelors of Law (LL.B.) 
from The Maharaja Sayajirao University of Baroda. 
 
She has experience in managing secretarial and regulatory 
compliances for listed, public and private companies. Her 
expertise includes handling statutory and regulatory filings, 
ensuring compliance with applicable laws and regulations, 
and assisting with a wide range of secretarial and legal 
matters. 

6.  Disclosure of relationship 
between directors (in case 
of director appointment) 

Not Applicable 

 
For and on behalf of, 
Madhav Infra Projects Limited 
 
 
____________ 
Amit Khurana  
Managing Director 
DIN: 00003626 
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Independent Auditor's Review Report on quarterly Unaudited Standalone and year 
to date Financial Results of MADHAV INFRA PROJECTS LIMITED pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulation, 2015, as amended 

TO 
THE BOARD OF DIRECTORS OF 
MADHAV INFRA PROJECTS LIMITED 

1. We have reviewed the accompanying Statement of unaudited standalone financial 
results of MADHAV INFRA PROJECTS LIMITED (the "Company") for the quarter ended 
30th June, 2026 and year to date from 01st April, 2026 to 30th June, 2026 ("the 
Statement') attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regu lations, 2015 as amended (the "Listing Regulations") . 

2. This Statement, which is the responsibility of the Company's Management and 
approved by the Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34, 
("IND AS 34") "Interim Financial Reporting" prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and 
other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on the Statements based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410, "Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity" issued by the Institute of 
Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the financial statement is free of 
material misstatement. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance w ith Standards on Auditing and 
consequently does not enable us to obtain assurance that we wou ld become aware 
of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 



4. We draw attention to Note No. 4 of the accompanying result in respect of non­
ascertainment & non provision of Deferred Tax Liability as per Ind AS 12 Income 
Taxes. 

For SHAH & KADAM 
Chartered Accountants 

FRN:~ 

CA Kalpesh B. Shah 
Partner · 
M.no: 107121 
Place: V adodara 
Date:30/07/2026 
UDIN: 26107121ZLRIAD2278 
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I Statement of Un-Audited Financial Results for the quarter ended on June 30, 2026 

( Rs. in Lakhl 

PARTICULARS 
QUARTER ENDED YEAR ENDED QUARTER ENDED YEAR ENDED 

-· i 30-06-2026 I 31-03-2026 30-06-2025 31-03-2026 30-06-2026 31-03-2026 I 30-06-2-025 31-03-2026 
A I Date of start of re portinq quarter 01-04-2026 ! 01-01-2026 

I 
01-04-2025 01-04-2025 01 -04-2026 01-01-.2026 -01-04-2025 01-04-2025 

B I Date of end of .reporting quarter] 30-06-2026 31-03-2026 30-06-2025 31-03-2026 30-06-2026 31-03-2026 I 30-06-2025 31-03-2026 I i 

c I Whether results are audited or unaudited Un-audited I Audited Un-audited Audited Un-audited Audited I Un-audited Audited 
D Nature of Report Standalone ConsoUdated 

I Part I I I 
: 1 j Revenue From Operati_ons i I J 
' jNet sales or Revenue from Operations 5,734.87 i 20,768.85 8,444.27 44,756.81 8,836.59 25.406.48 I 8,7~4.37 50,213.04 

i Other -operating re~enues - I - - - I -

iTotal Revenue from o perations 5,734.87 I 20,768_85 8,444.27 44,756.81 I 8,836:59 25,406.48 8,754.37 S0,213.04 
2 Other income 1-40.83 l 168.17 279.82 712.90 176.20 223.71 I 283:62 83350 l 
3 1Total Income {1 +2) 5,875.69 I 20,937.03 8,724"08 45,469.70 9,012.80 25,630.20 i 9,037.99 '51,04'Ei:54 
4 iExpenses i 
(a) Cost of materials consumed 2,447.85 I 7,724.31 6,594.57 24;669.07 2,447.85 8;068.99 ' ·6,594.72 25,014.43 

1 
{b) I-Construction Expen-ces 2,816.56 I 5,606.90 .2,51.8.12 1 11,069.42 5,331:98 9,305.30 2,'532.55 .. 14,77.2.70 
(c) Purchases of stock-in-trade - I - - - - - ! - -

i-Changes in inventories of finished goods, work-in-pmgress and stock-in- ! 
1,01190 I r~14o3 I 

(d) !trade (1.323.26) I 5,210.02 (2,737.25) (U23.26) -:J,L · . L ' ! (2,?37.25) 1,078.98 
I 

(e) Employee benefit expense 439.97 I 232.22 367.66 .I 1,346.95 . 506:69 240.61 i 406.12 1,489.1-6 
(f) Finance .costs 445.77 i (19.80) 682,09 1,906.84 565.77 314.98 J 772.20 2,534.38 
(g) Depreciation and amortisation expense 2D2.62 I 230.88 217.45 . 871.69 322.22 349.53 337.39 1,352.50 
(h) /Other Expenses 253.78 ! 407.39 237.57 . 1,088.73 312.98 498.39 I 250.01 1,234.25 

!Total Expenses 5,283.29 I 19,391.92 I 7,880.22 .. 42,024.60 8, 164.22 23,992.08 I 8,1·ss.1s 47,476-40 

-s 
J Profit/(loss) before share of profit /(loss} of joint ventures and 

ss2.40 I 1,545.11 843.86 3,445.10 84857 ! 882.25 3,'570.14 
Jassociate and tax..(3-4) i 

1,638.12 i 
- j 15:481-6 Share of Profit/ (loss) of Associates & Joint Venture ! (16.23) 1326 I 7.26 

7 Profit/ (Loss) before tax (5-6) 592.40 I 1,545.11 843.86 . 3,445.10 832.35 1,651.38 I 897.73 3,562.88 
8 Tax Expense I I ! 

(i) Current Tax 145.03 I 461.22 ! 149.86 793.19 207.44 449.77 149.86 793.05 
•(ii) Earlier years' Tax - i 1.74 - 1.74 - 15.20 i - 15.20 
(iii) Deferred I ax - ' I 36.99 - 36.99 - 36.99 I - 36.99 

9 Profit after tax (7-8) 447.37 I 1,045.15 694.00 . 2,613.18 624.91 1, 149.41 i 747.86 2,717.63 
10 Other Comprehensive Income (OCI) ! 
11 Total Comprehensive Income (TCI) forthe period (9+10) 447.37 I 1,045.15 694.00 2,613.18 624.91 1, 149.41 747.86 2,717.63 

;TCI attributable to Owner of the group I 625.71 1,157.58 748.31 2,741.50 
jTCI attributable to Non Controling Interest I (0.80) (8.27)/ (0.45)] (23.87) 

12 /Paid-up Equity Share Capita l (face value per share Rs. 1 each) 2,695.82 i 2,695.82 2,695.82 2,695.82 2,695.82 2,695.82 2,695.82 2,6%.82 
13 I Earninqs per Share (Refer Note 6) ! ! 
{a) Basic .(Rs.) 0.17 l 0.39 0.26 0.97 0.23 0:43 l Q.?;;8-- ·~ 1.02 
(b) Diluted (Rs.) 0.17 l 0.39 0.26 0.97 0.23 0.43 1 \ 1 h0(2~ ':-...!.<o~ 1.02 

\ ., .... , '\ <;'_: 1 

·1~~1 ~ ,.. 
' 

~'Zr • ·Oy 
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Statement of Un-Aud ited Financial Results for t he quarter ended on June 30, 2026 

Notes:-

1 I The above results were reviewed by the Audit commttee and approved by the Board of Directors of the Company at its meeting held ·On Juiy 30, 2026. The Statutory Auditors carried out limited review. 

2 These financial results have been prepared in accordance with the guidelines issued by the Securities and Exchange Board of India ("SEBI"), the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) and 

orescribed under section 133 of the Comoanies Act 2013 and other accountina orincioles aenerallv acceoted in India. 

3 The Company ·is engaged in devlopment, construction as well as operation & maintainance of Infrastructu re Projects. The Company undertakes infrastructure devlopments projects directly or indirectly through Special_ 

I Purpose Vehicle{SPVs), in terms of the concessional agreements. The Company also engaged in the business of Power ·Genration Businees i.e. solar & Hydro. In this business, the revenue is less than 10% of the main 

senment. Hence the activitv of the Comoanv rel<Jtes to one sea ment. 
4 Provision of Deferred Tax Liabilities/ Assets shall be made at the .end of the Year. 

5 The prior period fiaures have been rearouoed and reclassified, wherever necessarv. 

6 1The Investors can also view the Financial Results on the Stock Exchanqe website (www.bseindia,com) and on the Companv's website lwww.madhavcoro.com). 

fo~:av lnfra.Projeds Limited . 

(.,~: . P•'-zo 
-~/~ ~~~ Amit Khurana 

Date :- 30/07 / 2026 l > / r'.1 r a-naging Di rector 
Place:- Vadodara ~\ (.;? [DIN: 00003626] 

~~";-~ 
~ 
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Independent Auditor's Review Report on quarterly Unaudited Consolidated and year to 
date Financial Results of MADHAV INFRA PROJECTS LIMITED pursuant to the Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015, as 
amended 

TO 
THE BOARD OF DIRECTORS OF 
MADHAV INFRA PROJECTS LIMITED 

1. We have reviewed the accompanying statement of unaudited consolidated financial 
results of MADHAV INFRA PROJECTS LIMITED (hereinafter referred to as the 'Holding 
Company") and its subsidiaries (Holding Company and its subsidiaries together 
referred to as "the Group"), and its associates and its joint ventures for the quarter 
ended 30th June, 2026 and year to date from 01st April, 2026 to 30th June, 2026 ("the 
Statement") attached herewith, being submitted by the Holding Company pursuant 
to the requirement of Regulation 33 of the Securities and Exchange Board of India 
(SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ('Listing Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's Management 
and approved by the Holding Company's Board of Directors, has been prepared in 
accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standard 34 "Interim Financial Reporting" ("Ind 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 India. Our 
responsibility is to express a conclusion on the Statements based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on/ ­
Review Engagements (SRE) 2410, "Review of Interim Financial Information. 
Performed by the Independent Auditor of the Entity" issued by the Institute of 
Chartered Accountants of India. This Standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the financial statement is free of 
material misstatement. A review of interim financial information consists of making 
inquiries, primarily of persons respons ible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable to us to obtain assurance that would be become 
aware of all significant matters that might be identified in an audit. Accordingly, we 
do not express an audit opinion. 



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

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

I. SUBSIDIARIES: 
1. Ml Solar (I) Private Limited 

2. Badi Baktara Toll Private Limited 

3. Madhav (Aaron Sindh Road) Private Limited 

4. Seabird Exploration Private Limited 

5. Rahatgarh Berkhedi Corridor Private Limited 

6. · MSK Projects (I) Private Limited 

7. MIPL Solar Hanumantiya Private Limited 

8. MIPL Solar Bilehru Private Limited 

9. MIPL Solar Kakanwani Private Limited 

10. MIPL Solar Katthiwada Private Limited 

11. MIPL Solar Thandla Private Limited 

12. MIPL Solar Panchewa Private Limited 

13. MIPL Solar Dhamnod Private Limited 

14. MIPL Solar Semliya Private Limited 

15. Madhavsolar (Udaigarh) Private Limited 

II. ASSOCIATES: 

16. Mansha Textiles Private Ltd 

Ill. JOINT VENTURES: 

17. M/S Eagle Infra India Limited - M/S Madhav Infra Projects Ltd. 

18. Madhav Infra Projects ltd. - M/S M. S. Khurana Engineering Limited 

19. Madhav Infra Projects ltd-Eagle Infra India Ltd 

20. Madhav Infra Project Ltd .- Chetak Enterprise Ltd 

21. MS Khurana Engineering Ltd - Madhav Infra Project Ltd -JV 

22. SCIW-MIPL- MSKEL- JV 

5. We did not review the interim financial statements of fifteen subsidiaries included in 
the consolidated unaudited financial results, whose interim financial statements 
reflect total assets of Rs. 12895.03 Lakhs as at 30th June 2026, total revenues of Rs. 
313. 71 Lakhs, total Net Profit after tax of Rs. 64.32 Lakh and total comprehensive 
Profit of Rs. 64.32 Lakh for the quarter ended on that date. These unaudited financial 
statements as approved by the board of Directors of the subsidiaries companies 
have been furnished to us by the management and our opinion on the Statements in 

;~ . ..:..~~ so far as it relates to the amounts and disclosures included in respect of these 

/~QH~& 1~~~J7ubsidiaries is based solely on such approved unaudited ~inancial statements. 

1,.Q . )~\\ 
;(~ V4Doo ~;l ,~ ! 

. , 



6. We did not review the interim financial statements of one associate wherein Group's 
share of Net Profit/loss after tax is Nil for the quarter ended 30th June, 2026. These 
unaudited financial statements as approved by the board of Directors of the 
Associate have been furnished to us by the management and our review on the 
Statements in so far as it relates to the amounts and disclosures included in respect 
of this Associate is based solely on such approved unaudited financial statements. 

7. We did not review the interim financial statements of six Joint Ventures wherein 
Group's share of Net Loss after tax is Rs. 49.24 Lakhs for the quarter ended 30th June 
2026. These unaudited financial statements as approved by the Principal Officer of 
the joint ventures have been furnished to us by the management and our review on 
the Statements in so far as it relates to the amounts and disclosures included in 
respect of these joint ventures is based solely on such approved unaudited financial 
statements. 

Our report on the Statement is not modified in respect of our reliance on the interim 
financial information/ results certified by the management. 

8. We draw attention to Note No. 4 of the accompanying result in respect of non­
ascertainment & non provision of Deferred Tax Liability as per Ind AS 12 Income 
Taxes. 

For SHAH & KADAM 

Place: Vadodara 
Date:30/07/2026 
UDIN: 26107121WPTIYT8379 
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