










REPORT ON CORPORATE GOVERNANCE

In accordance with clause 49 of Listing Agreement with Ahmedabad stock Exchange (ASE),
the report containing the details of practices followed by the company on corporare
Governance is as under:

1. Company's Philosophy on Corporate Governance:
The company's philosophy on corporate governance envisages the attainment of the
highest levels of transparency, accountability and equity, in all facets of operations and in
all inter-actions with its shareholders, employees, and the Government.

Company is committed to achieve the highest standards of corporate governance.

company believes that all its operations and actions must serve the underlying goal of
enhancing the overall shareholder.value, over a sustained period of time.

2. Board of Directors:
The Board of Directors consists of people drawn from various disciplines like finance, law,
taxation and general management. The board lays down business strategy, sets strategic
goals and seeks accountability for their fulfilment.

a. Composition of Board of Directors
The company has a balanced mixture of executive and non-executive independent
directors as on March 31, 2013.

Composition of Board and other related matters

Name of Directors Category No. of
other

Directorsh
ip held

No. of other Board
committees of which
Member / Chairman

Mr. Amit Ashok Khurana+
DIN :00003626

Managing Director 7 Nil

Mr. Vineet Omprakash
Rathi*
DIN :03541288

Non-executive &
Independent

1 Ntl

Mrs. Neelakshi Amit
Khurana* f
DIN :00027350

Executive Director 0 Nil

Mr. Mahendra Solanki
00059589

Non-executive
Director

z Nil

Mr.Vasudev Talrejai
DIN:00034995

Non-executive
Director Independent
Director

0 Nil

m
Mr.Shankaran Choranan
DIN:00038007

Non-executive
Director Independent
Director

0 /\{
NII

+ n1



Note:- This number excludes the directorships / committee memberships held in private

limited Companies, foreign companies, Companies registered under Section 25 of

the Companies Act, 1956.
t Mr. Amit Ashok Khurana, Mr. vineet omprakash Rathi, and Mrs. Neelakshi Amit

Khurana has appointed as a Directors on March 06' 2OL3' and Mr' Vasudev Talreja

and Mr. Surendran Choran has resigned on March 06' 2013'

b. Numbers of Board Meetings held and the dates on which such meetings were held:

Duringtheyearunderreview,theBoardofDirectorsheldBoardMeetingsason
following mentioned dates

Sr. No. Date of Board Meetings

1 L4lOsl2ot2
2 24107/2Ot2

5 14/o8l2OL2

4 L4htl2oL2
5 L4lo2l2Ot3
6 06l03l2O1.?

c'AttendanceofDirectorsatBoardMeetingsandlastAnnualGenera|MeetinS[AGM]

3. Committees of the Board :

a, Audit Committee
b. Nomination and Remuneration Committee

c. Shareholders/lnvesto/s Grievance Committee

a, Audit Committee :

The Audit committee was reconstituted on 06th March,2013 and Mrs. Nedl{]

Khurana and Mr. Vinit rathi were appointed as member of the Committee and

Name of Directors Category No. of Board
Meetings

Attendance
of Last AGM

as on

l2sloelzot
2l

Held Attende
d

Mr. Amit Ashok Khurana

DIN :00003626

Managing Director 1 t NA

lvlr. Vineet OmPrakash Rathi

DIN :03541288

Non-executive &
Independent

1 1 NA

Mrs. Neelakshi Amit Khurana

DIN :00027350

Executive Director 1 1 NA

Mr. Mahendra Solanki
ntN.ooo5g589

Non Executive Director 6 6 Yes

Mr.Vasudev Talrejai

DIN:00034995

Non-executive Director
Independent Director

5 6 Yes

Mr.Shankaran Choranan

DIN:00038007 d,,

Non-executive Director
Independent Director

6 6 Yes



Name of the Director Desisnation CatePorv of
Directorship

No. of Meetinss
attended

Mr. Shankaranan Choranan
I 

' 'n 
r.r 06/01/20131

Chairman Independent Director 4

Mr. Vasudev Talreja
r' 'nr ^ o6/O?/7O't 3l

Member Independent Director 4

Mr. Vineet Omprakash Rathi Chairman Independent Director Ntl

Mrs. Neelakshi Amit Khurana Member Executive Director Ntl

Mr. Mahendra Solanki Member Non Executive Director 4

ShankarnanChorananandMr.VasudevTa|rejaHasresignedasDirectoraswe||as
Committee member of the Audit Committee'

The members of the audit committee are

The terms of reference ancl powers of Audit committee are as per Clause 49 of the Listing

Agreement.ThefunctionsoftheAuditcommitteeareasperListingAgreementwiththe
Sick Exchanges. This includes review of accounting and financial policies and procedures,

review offinancial reporting system and internal control procedure. The committee met five

times during the year i.e., r+if rvrav, 2o'.2,I4t^ August, 2012, 14th November' 2012' and 14th

February,2013.

b. Nomination and Remuneration Committee

TheRemunerationcommitteeofthecompanywasreconstitutedon06thMarch,2013
consistingofMr'AmitKhurana,MrsNee|akshiKhuranaandMr.Vineetrathi'Nomeeting
of the said Committee was held during the year'

c. Stakeholder/s/lnvestot/s Relationship Committee'

TheShareho|ders/|nvestorsGrievancecommitteeofthecompanywasreconstitutedon
6th March, 2013 consisting of Mr' Amit Khurana ' Mrs' Neelakshi Khurana and Mr'

Vineet rathi.. The role and iunctions ofthe said committee are the effective redressal of

the complaints of the shareholders regarding dematerialization, transfers, non-receipt of

balance-sheetetc,Thecommitteewillalsorecommendthestepstobetakenfor
further improvement in the quality of services to the Investors'

Details of Complain{?eceived and redress during the period under review:

.{tr
);l

ints received during the

ints redressed during the

balance as on 3UO3l2OI3



4. General Body Meetings

The details of General Meetings held in last three years are as under:-

AGM FINANCIAL YEAR DAY, DATE &TIME VENUE
18th 2009-10 Thursday,

September 30,
2010, 10:00 A.M.

Registered Office:
24 Laxmi Chembers,
Navjivan press Road,
Near High Court, Ahmedabad
Gujarat 380009

19th 2010-11 Friday,

September 30,
2011, 10:00 A.M.

Registered Office:
24 Laxmi Chembers,
Navjivan press Road,

Near High Court, Ahmedabad
Gujarat 380009

20th 20Lt-12 Saturday
September 29,
2012, 11:00 A.M.

Registered Office:
24 Laxmi Chembers,
Navjivan press Road,

Near High Court, Ahmedabad
Gujarat 380009

5. Disclosures

There were no instances of material non-compliance and no strictures or penalties were
imposed on the company either by SEBI, stock Exchanges or any statutory authorities on
any matter related to capital markets during the last three years.

a. Related Party Transactions

There is no related party transaction made by the company with the promorers,
Directors or Management, their subsidiaries or relatives etc. That may have potential
conflict with the interest of Company at large. Transaction with the related parties is
disclosed in the Notes on Accounts- to the accounts in Annual Report.

b. Mandatory & Non-Mandatory Clauses

The company has complied with all mandatory requirements laid down by the clause 49.
The non-mandatory requirements complied with has been disclosed at the relevant
places.

C
6. Means of Communicationio Shareholders

During the year, unaudited Quarterly and audited annual financial results of the company
were submitted to the stock exchanges soon after the Board meeting concludes. These were
published in English and Guajarati language newspapers. All official news release of
relevance to the investors are also made available on the website for a reasonable period of
time.

C)

.:: i



7. CEO I CFO Certifi cation
Mr. Mahendra Solanki issued d a certificate to the Board as prescribed under sub-clause V of
Clause 49 of the Listing Agreement. The said certificate was placed before the meeting of
Board of Directors held on 14th May,2013.

8. General Shareholders Information

al AGM: Date, Day, Time
& Venue

September 30, 2013, Saturday, 10:30 A.M.,
24 Laxmi Chembers, Navjivan press Road, Near High

Court, Ahmedabad Gujarat 380009 Contact
Number:079-27541551.

b) Financial year April 01, 2012 to March 31, 2013.

c) Tentative Financial
Calendar for the year
2013-14

Results for the quarter ending 30th June, 2013: 14th

August, 2013,
Results for the quarter ending September 30, 2013:
second week of November 2013,
Resufts for the quarter ending December 3!,2OL3:
Second Week of February, 2014,
Result for the Year Ending 31st March, 2014: Last

week of May, 2014.

d) Date of Book Closure September 23, 2OL3 to September 30, 2013 (both
days inclusive)

e) Dividend payment No Dividend has been declared.

0 [isting on stock
Exchanse(s)

The Company's equity shares are listed on ASE.

cl Security Code 38541

hl Distribution of Shareholding as on March 31, 2013.

Share

holding of
Nominal

Value of
Shareh

olders

No.

cl6 0l Total Share Amt. % of Total

Rs. Rs. Rs.

L 5000 116 31.96 s80000 0.91

5001 10000 188 5L.79 L722000 2.69

10001 20000 t2 3.31 166000 o.26

20001 30000f 9 2.48 243000 0.38

30001 40000 0 0 0 0

40001 s0000 2 0.55 95000 0.15

50001 100000 0.28 100000 0.16

100001 5) 9.64 61151240 95.46

Total: 363 100.00 64057240 100.00

!\)



CATEGORY PERCENTAGE

Promoters 73.52
Others 26.48
Total 100.00

al Dematerialisation of shares : company has not yet opted for dematerialisation of its
equity.

Declaration of Compliance With Code of Conduct:
All the Directors and senior management personnel have affirmed the compliance
with the code of conduct as approved by the board of directors.

Registered Office
24 Laxmi Chembers,
Navjivan press Road,
Near High Court, Ahmedabad
Gujarat 380009

Corporate office
Madhav House,
Plot # 4, Nr. Panchratna Tower,
Beside Amul Apartment, Subhanpura,
Vadodara - 390023. Gujarat, India.

bl

a)

bl

Registered Office
24 Laxmi Chembers,
Navjivan press Road,

Near High Court, Ahmedabad
Gujarat 380009

For, MADHAV INFRA

PTACE

DATE

: Vadodara
: AuBust 24,20L3

f

By Order of the Board

DIRECTOR

die



ANNEXURE 1TO CORPORATE GOVERNANCE REPORT

To,

The Shareholders

Affirmation of Compliance with Code of Business Conduct
In accordance with sub-clause clause 49 of the Listing Agreement with the stock Exchanges, I

hereby confirm that the company has adopted code of conduct for the Directors and the
senior Management Personnel of the company for the financial year ended March 31, 2013.

Registered Office
24 LAXMI CHEMBERS NAVJIVANPRESS ROAD
NEAR HIGH COURT,

Ahmedabad-380009,
Gujarat, India.

PIACE

DATE

: Vadodara
: August 28, 2013

t

By Order of the Board
For, MADHAV INFRA



CERTIFICATE

To the members of MADHAV INFRA PROJECrS UM|TED,

we have examined the compliance of conditions of corporate Governance by Madhav InfraProjects Limited for the year ended March 3L,zo*',as stipulated in clause 49 of the ListingAgreement of the said Company with stock exchange.

The compliance of conditions of Corporate Governal
manasement. our examination has been rimited to jti"rt"**nlr;t:T:f.::l,r:J il;imprementations thereof adopted by the company for ensuring compriance with the conditionsof the certificate of corporate Governance as stipulated in the said clause.

In our opinion and to the best of our information and according to the expranations given to meand the representations made by the Directors and thr
company has comptied with the conditions or corporate J;11:11;J.::1,,1j:::Jl;
of Listing Agreement.

rstate that no investor grievance is pending for a period exceeding one month against thecompany as per the record maintained by sharehorder/ lnvesror grievance committee.
lfurther state that such compliance is neither an assuran(
company nor of the efficiencf or effectiveness with which ,, 

" tt to the future viability of the

affairS Of the C'mpany. 
J wrrrr wrrrcn tne management has Condu.ted the

For BHAGAT & CO.
Chartered Accountants

S. Bhagat
(Proprietorl

(Membership Ho.'izzzSi

Place

Date
: Ahmedabad
: August 28, 2013

t



MADHAV INFRA PROJECTS LIMITED
Registered Office:
24, Laxmi Chambers,
Navjivan Presh Road,
Near Old Gujarat High Court,
AHMEDABAD.

CIN NO: U45200GJ1992p1C018392

Corporate Office
Madhav House,

Nr, Panchratna Building,
Subhanpuraa,

Vadodara-390 023.
Gujarat - India.

Phone: +91-7600031747
info@madhavgrp.co.in
www. madhavqrp. co.in

MANAGEMENT DISCUSSION AND ANALYSIS

1. INDUSTRY AND ECONOMTC OVERVIEW

The major chafienge for Indian ecgnomy is to get back to the potentiar gro\,vth rate of g percent.what India has witnessed during.th'e t"6t yeariua" moie on account of grobarization and has tobe seen in the context of srowing. grob;r econo;; tro*tn. rn" grobar economic situationcontinues to be difficurt and uncertain.- During varcn zo"ii, the growt-h r."t" oi"ighi tor;'r".to,industries has srowed down to 2.9 o/o from io/o in ttre iame month in 2012. rndexof IndustrialPjoduction slipped. to 06 per cent in February from +.3 fer cent in the correspondino month avear ago. The major obstacres to India's gro\,vth are .h;,r"g; ;i ;ni;;.iir.iri"i'i"iiilti"i, n,gninflation and interest rates, rarge current aicount and nscar-oerrciis, JeLv"J'p'"ri.v'ol.l,"*,srow project imprementations,.deferred project crearances and approvars, erectricity shonageand slow reform process. Ar these hurdreihave 
";nl;iil;J i; fJr;#;;'"";'fi;olilro*n

after 2009. Amongst all these the rising fiscal deficit 
"nJ.urr"n, 

account deficit are matter ofconcern as the they have adversery been affecting the macro economic conditions and becomedifficult to control. Further the le.si participatton o"f mirkJpl"y"r. in il.r" Jis."i.t."rior". 
"tgovernment has arso created disappointment to curb theie deficits. In ,pii" 

'oii,riii"! 
rnoi"has targe engines of growth which needs to o" prop"rr"o. on;- ;i Jt !ngiiJ'i." ,"p,0urbanization in the countrv- pubric private partn_ersnii wiiilray a major rore to male.u.n nrg"investment. The another engrne of growth or tne'couniry wourd be the youth generation.company is into the business ol Infrastricture g"*[pr""f p".rcurany construction of power proJecrand road sector on Build - Operate & Transfer (BOT) basis.

2. OPPORTUNITIES

].n_e,comga-ny envisage significant growth in infrastructure projects in years to come. Furthernumber of infrastructure projects are expected to accererate the momentum or gro;h. inii" i,expanding at rapid pace and the. town_ pranning scheme and 
. 
infr*ir.tui"" poii"v 

'uv 
u"government were remain the key drivers for expaniion of the cny In rne past and can still be inthe forthcoming years. Similarty rising .emptoi;e;t,'nuge mig'ration l;;';;by'.ii", 
"rostates, entry 

-of big corporate and i;dusdid 
"r" 

'rkJilo 
create enormous demand anoopportunities for your company. .

6
3. Threats, Risks and C6ncerns

The conshuction industry continueslo face murtiple chalenges. Investment capex of the privaresector continues to be weak due to srowdown in econoriic growth. uncertainties rerated toregulations & poricy making has resurted in muted ner,r oioei innows. companr". ii't"."



challenges on the execution front due to delays in land acquisition and obtaining clearanceswhich continue to plague key infrastructure ,""tors 
"r"n ", iower, roads and ports.

4. Future Outlook

India..requires quality infrastructure and infrastructure investments are the most importantgrowth drivers for construc{ion companies. while short teim factors t"iri r.""p inl ,"niir"n,"subdued,. over the rong term, demand wirr remain strong. The proposed increase in alocation inthe twelfth five-vear plan (2012-2017) for infrastructure-uir irahslite inio'i't'"Jrinv'irJiilr. to,construction companies. The overall long term risks also include increasea piic.i. 
-or 

erllnti"rraw materials like cement, brickq_sand and sleet coupled with the incr""Sinji"OoJiiosrr,
which together add up to almost 75% of overall construction cost. rinanciaitiquloitiis-"n'otn",
factor that will determine overall efficiency of project 

"r""rtion.

5. Management Development in HR:

LP-9orf?nv nas a weil quarified and experienced team of professionars with a dedicatednuman resource department, which is competent to deliver at the time of need. r_"Uoir"r"iion,at all work sides and at the headquarters of the company continued to remain cordialthroughout the year. There was no industriar dispute during the year under review.
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