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DIRECTORS' REPORT

DEAR SHAREHOLDERS,

Your Directors have pleasure in presenting Seventeenth Annual Report on the operations
of the Company together with the Audited Statement of Accounts for the financial year ended
March 31, 2024.

1. FINANCIAL STATEMENTS:

a)

b)

d)

FINANCIAL RESULTS:

The Company's performance during the financial year ended March 31, 2024 as
compared to the previous financial year is summarized below:

(Amount Rs. In Lakhs)

Particulars 2023-24 2022-23

Revenue from operations - -
Other Income 22.09 14.00
Total Income 22.09 14.00
Expenditure 1.79 49,38
Profit/(Loss) before tax 20.30 (35.38)
Less: Tax expenses (including for previous year)

Current tax 0.70 0.35
Deferred Tax - 58.63
Profit/ (Loss) After Tax 19.60 (94.36)

OPERATING PERFORMANCE, ONGOING PROJECTS & STATE OF AFFAIRS:

The Company is in the business of Civil Construction Services and there was no change
in nature of the business of the Company, during the year under review.

REPORT ON PERFORMANCE OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURE COMPANIES:

During the year under review, your Company did not have any subsidiary, associate and
joint venture company.

Man Infraconstruction Limited (MICL) along with its nominee is holding 100% stake in
the Company. Hence the Company is wholly Owned Subsidiary of MICL.

DIVIDEND:
The Directors have declared the following Interim Dividend during the year. The said

dividend will be confirmed by the Members as Final Dividend in the ensuing Annual
General Meeting. The details of Interim Dividend paid during the year are as under:
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Date of Dividend

Sr. Details of Rate of % of Payout
No Dividend Dividend | Dividend | "miont 0 (In
Lakhs)
Interim Dividend December 29,
1| 2023-24 g 60% 2023 30

e) TRANSFER TO RESERVES:

The Board of Directors has decided to retain the entire amount of profit for Financial
Year 2023-24 in the statement of profit and loss.

MATERIAL CHANGES DURING THE YEAR:

1. ALTERATION OF MEMORANDUM OF ASSOCIATION OF COMPANY:

2,

During the year under review, the Board of Directors at their meeting held on
February 19, 2024 resolved to alter the Memorandum of Association of the Company
by inserting new sub-clause pertaining to Merger/Amalgamation/Demerger etc. The
Shareholders of the Company at the Extra Ordinary General Meeting held on
February 19, 2024 approved insertion of new sub-clause No.5 after the existing sub-
clause No. 4 under Clause III (B) and the existing sub-clause no. 5 to 87 be
renumbered as 6 to 88 of the Memorandum of Association of the Company.

CORPORATE RESTRUCTURING:

During the year under review, the Board of Directors of your Company at its
meeting held on March 22, 2024 approved the Scheme of Arrangement and Merger
by Absorption of Manaj Tollway Private Limited ("MTPL") and Man Projects Limited
("MPL"” or the Company”) (together referred as "Transferor Companies”),
wholly owned subsidiaries of Man Infraconstruction Limited ("MICL"” or "Holding
Company”) with MICL and their respective shareholders ("Scheme”) under
section 230 to 232 and other applicable provisions of the Companies Act, 2013 and
subject to requisite approvals and sanctions, including sanction of the Hon'ble
National Company Law Tribunal, Mumbai Bench.

The entire share capital of the Transferor Companies is held by MICL (directly and
jointly with the nominee shareholders). Upon the Scheme becoming effective, no
shares of MICL shall be allotted in lieu or exchange of the holding of MICL in the
Transferor Companies (held directly and jointly with the nominee shareholders) and
accordingly, equity shares held in the Transferor Companies shall stand cancelled on
the Effective Date without any further act/instrument or deed.

The scheme inter-alia also provides for the subsequent dissolution of Transferor
Companies without winding up. The Appointed Date for the scheme is April 1, 2024.
The said scheme is filed before NCLT, Mumbai Bench, on March 27, 2024.




g) DISCLOSURE UNDER SECTION 134(3)(l) OF THE COMPANIES ACT, 2013:

There are no other subsequent events between the end of the financial year and the
date of this report which have a material impact on the financials of the Company.

h) DISCLOSURE OF INTERNAL FINANCIAL CONTROLS:

The Internal Financial Controls with reference to financial statements as designed and
implemented by the Company are adequate.

i) INTERNAL CONTROL SYSTEMS:

Adequate internal control systems commensurate with the nature of the Company's
business and size and complexity of its operations are in place and the same has been
operating satisfactorily. Internal control systems comprising of policies and procedures
are designed to ensure reliability of financial reporting, timely feedback on achievement
of operational and strategic goals, compliance with policies, procedure, applicable laws
and regulations and that all assets and resources are acquired economically, used
efficiently and adequately protected.

i) REVISION OF FINANCIAL STATEMENT:
There was no revision of the financial statements for the year under review.
k) PARTICULAR OF CONTRACTS OR ARRANGEMENT WITH RELATED PARTIES:

During the year under review, the Company has entered into transactions/ contracts/
arrangements with related parties as defined under the provisions of Section 2(76) of
the Companies Act, 2013. All Related Party Transactions entered by the Company during
the financial year were in the ordinary course of business and on an arm’s length basis.
Further details of related party transactions entered by the Company as required under
Ind AS 24, are available in note 4.04 to the financial statements and forms part of this
Report.

I) PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND SECURITIES:

The Company has during the FY under review, not given any Loans or issued any
guarantees or made any Investments in any body corporate in excess of limits approved
by the shareholders as per provisions of Companies Act, 2013 and rules made
thereunder.

2, MATTERS RELATED TO DIRECTORS:
a) BOARD OF DIRECTORS:

During the year under review, there were no changes in composition of Board of
Directors of the Company.

In accordance with provisions of Section 152 of the Act and the Articles of Association
of the Company, Mr. Ashok Mehta (DIN: 03099844), retires by rotation at the ensuing
AGM and being eligible, has offered himself for re-appointment.
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b)

DECLARATION GIVEN BY INDEPENDENT DIRECTORS:

Pursuant to the provisions of Section 149 of the Companies Act, 2013 ("the Act"), the
Independent Directors have submitted declarations that each of them fulfil the criteria
of independence as provided in Section 149(6) of the Act.

There has been no change in the circumstances affecting their status as Independent
Directors of the Company. In the opinion of the Board, the Independent Directors are
competent, experienced, proficient and possess necessary expertise and integrity to
discharge their duties and functions as Independent Directors.

None of the Company’s directors are disqualified from being appointed as a Director as
specified in Section 164 of the Act.

DIRECTOR'S RESPONSIBILITY STATEMENT:

In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited
financial statements of the Company for the year ended March 31, 2024, the Board of
Directors hereby confirms that:

a) In the preparation of the annual accounts, the applicable accounting standards had
been followed along with proper explanation and there were no material departures;

b) They have selected such accounting policies and applied consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company as at March 31, 2024 and of the profit
of the Company for that year;

c) They have taken proper and sufficient care for maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of
the Company and for preventing and detecting fraud and other irregularities;

d) They have prepared the annual accounts of the Company on a going concern basis;
and

e) They have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

d) DISCLOSURE UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013 AND

OTHER DISCLOSURES AS PER RULE 5 OF COMPANIES (APPOINTMENT &
REMUNERATION) RULES, 2014:

None of the Director of the Company are in receipt of remuneration/commission from
the Company.

COMPLIANCE WITH SECRETARIAL STANDARDS:

The Company has devised proper systems to ensure compliance with the provisions of all
applicable Secretarial Standards issued by the Institute of Company Secretaries of India and
such systems are adequate and operating effectively.
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3. DISCLOSURE RELATED TO BOARD, COMMITTEES AND POLICIES:
a) BOARD MEETINGS:

Eight meetings of Board of Directors were held during the financial year under review
i.e. on April 20, 23, July 14, 2023, October 26, 2023, December 26, 2023, January 19,
2024, February 19, 2024, March 22, 2024 and March 30, 2024.

b) ANNUAL EVALUATION OF DIRECTORS, COMMITTEE AND BOARD:

The Board has formulated a Performance Evaluation Framework, under which the
Committee has identified criteria upon which every Director and the Board as a whole
shall be evaluated. During the year under review the evaluation of every Director and
the Board has been carried out.

c) RISK MANAGEMENT POLICY:

The Board of Directors of the Company has designed Risk Management Policy and
Guidelines to avoid events, situations or circumstances which may lead to negative
consequences on the Company's businesses, and define a structured approach to
manage uncertainty and to make use of these in their decision making pertaining to all
business divisions and corporate functions. Key business risks and their mitigation are
considered in the annual/strategic business plans and in periodic management reviews.

d) VIGIL MECHANISM POLICY:

The Board of Directors of the Company has, pursuant to the provisions of Section 177(9)
of the Companies Act, 2013 read with Rule 7 of the Companies (Meetings of Board and
its Powers) Rules, 2014, has established Vigil Mechanism Policy-Whistle Blower Policy
for Directors and employees of the Company to provide a mechanism which ensures
adequate safeguards to employees and Directors from any victimization on raising of
concerns of any violations of legal or regulatory requirements, incorrect or
misrepresentation of any, financial statements and reports, etc. The employees of the
Company have the right/option to report their concern/grievance to the Chairman of the
Audit Committee. The Company is committed to adhere to the highest standards of
ethical, moral and legal conduct of business operations.

4. AUDITORS AND THEIR REPORTS:
a) STATUTORY AUDITOR AND.ET ATUTORY AUDITOR'S REPORT:

At the 14 AGM held on September 06, 2021, the Members approved re-appointment
of M/s. Shaparia Mehta & Associates LLP., Chartered Accountants, Mumbai (Firm
Registration No. 112350W/W-100051) as Statutory Auditors of the Company to hold
office for a second tenure of five consecutive years from the conclusion of 14" AGM till
the conclusion of the 19" AGM to be held in the year 2026.

The Statutory Auditor's Report for FY 2023-24 does not contain any qualifications,
reservations, adverse remarks or disclaimers. The Statutory Auditors of the Company
have not reported any fraud as specified under Section 143(12) of the Act, for the year
under review.




b) COST AUDITORS:

During the year under review, the Company does not fall within any of the criteria as
mentioned in Section 148 of the Act read with the Companies (Cost Records and Audit)
Rules, 2014. Hence Cost Audit is not applicable to the Company.

5. OTHER DISCLOSURES:
a) ANNUAL RETURN:

Vide notification dated 5" March, 2021 of the Companies (Management and
Administration) Amendment Rules, 2021, ("Amendment notification 2021) the erstwhile
Rule 12 of the Companies (Management and Administration) Rules, 2014 has been
substituted to do away with the requirement of attaching extract of Annual Return with
the Board's Report completely; subject to the condition that the web-link of the annual
return is disclosed in the same. Since, the Company does not have functional website,
any member who wishes to receive the Annual Return, can request in writing at the
registered office of the Company for a copy of e-Form MGT-7.

b) CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO:

The particulars as required under the provisions of Section 134(3) (m) of the Companies
Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014 in respect of
conservation of energy and technology absorption have not been furnished considering
the nature of activities undertaken by the Company during the year under
review. During the year under review, the Company has neither earned nor used any
foreign exchange.

c) DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

The Company has in place a charter under the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013 ("POSH Act’). There were
no instances of complaints under the POSH Act for the financial year 2023 - 24.

d) DISCLOSURE OF ORDERS PASSED BY REGULATORS OR COURTS OR
TRIBUNAL:

During the year under review, there were no significant and material orders passed by
the regulators or courts or tribunals impacting the going concern status and the
Company's operations in future.

There are no proceedings initiated/pending against the Company under the Insolvency
and Bankruptcy Code, 2016.
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e) DEMATERAILIZATION OF SHARES:

Pursuant to the provisions of Section 29 of the Companies Act, 2013 and Rule 9A of
(Prospectus and Allotment of Securities) Rules, 2014 and amendments made
thereunder; the Company has facilitated the Demat Facility for the securities issued by
the Company. The International Securities Identification Number (ISIN) allotted to the
Equity Shares of the Company is INEO1W901015. The Company has appointed Link
Intime India Private Limited as its Registrar and Transfer Agent and National Securities
Depository Limited as depository for Demat connectivity.

f) GENERAL:

Your Directors state that no disclosure or reporting is required in respect of the following
items as there were no transactions on these items during the year under review:

1. Details relating to deposits covered under Chapter V of the Act.

2. Issue of equity shares with differential rights as to dividend, voting or otherwise.

3. Issue of shares (including sweat equity shares) to employees of the Company under
any scheme.

4, Disclosure Relating to Employee Stock Option Scheme and Employee Stock
Purchase Scheme.

6. ACKNOWLEDGEMENT:
The Directors thank the Company’s employees, customers, suppliers, bankers, business
partners/associates, financial institutions and various regulatory authorities for their
consistent support/encouragement to the Company.

The Directors would also like to thank the Members for reposing their confidence and
faith in the Company and its Management.

For and on behalf of the Board of Directors
of Man Projects Limited

A Juemech )™

Manan P. Shah Ashok Mehta
Place: Mumbai o Director Director
Date: May 10, 2024 DIN: 06500239 DIN: 03099844

Registered office:

CIN: U45200MH2007PLC172365

12" Floor, Krushal Commercial Complex,

G. M, Road, Chembur (West), Mumbai — 400 089



SHAPARIA MEHTA & ASSOCIATES LLP

CHARTERED ACCOUNTANTS
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Telephone : 49162295100 « E-mail : officesmca@gmail.com « Web : www.smca.in

INDEPENDENT AUDITOR’S REPORT
To the Members of Man Projects Limited
Report on the Audit of the Standalone Ind AS Financial Statements

Opinion

We have audited the accompanying Standalone Ind AS Financial Statements of Man Projects Limited
(“the Company™), which comprise the Balance sheet as at 31* March 2024, the Statement of Profit and
Loss (including Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash
Flows for the year then ended and Notes to the Financial Statements, including a summary of material
accounting policies information and other explanatory information (hereinafter referred to as “Ind AS
Financial Statements™).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Ind AS Financial Statements give the information required by the Companies Act,
2013 (* the Act”™) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards (“Ind AS™) prescribed under section 133 of the Act read with Companies (indian
Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally accepted
in India, of the state of affairs of the Company as at March 31, 2024, its profit including other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described
in the Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements section of our report.
We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the Ind AS financial statements under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the standalone financial statements of the current period. We have determined that there are no
key audit matters to communicate in our report.

Information Other than the Standalone Financial Statements and Auditors® Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board's Report including Annexure to Board’s
Report and Shareholder’s Information, but does not include the standalone financial statements and our
auditor’s report thereon. Our opinion on the standalone financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon,

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the standalone financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other

—

information; we are required to report that fact. WedfweEmnthing to report in this regard.
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Management’s Responsibility for the Standalone Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act™) with respect to the preparation of these standalone Ind AS financial
statements that give a true and fair view of the financial position, including other comprehensive income
financial performance, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the accounting Standards specified under
section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Ind AS Standalone Financial Statements

QOur objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements. As part of an audit in accordance with SAs, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also:

= Identify and assess the risks of material misstatement of the Ind AS financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

= Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Ind AS financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
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»  Evaluate the overall presentation, structure and content of the Ind AS financial statements,
including the disclosures, and whether the Ind AS financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we
give in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable,

2. Asrequired by Section 143(3) of the Act, based on our audit we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the
Statement of Changes in Equity and the Cash Flow Statement dealt with by this Report are in
agreement with the books of account.

{(d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014,

(e) On the basis of the written representations received from the directors as on 31* March, 2024 taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March, 2024
from being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B,

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the
Company has not paid any remuneration and, hence, provisions of section 197 of the Act related
to managerial remuneration is not applicable.
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(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

(i) The Company does not have any pending litigations which would impact its financial position.

(ii) The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

(iii) There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

(iv) a) The management has represented that, to the best of its knowledge and belief and as disclosed
in the note 4.07 to the standalone financial statements, no funds have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other persons or entity(ies), including foreign entities
(*“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™)
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief and as disclosed
in the note 4.07 to the standalone financial statements , no funds have been received by the
Company from any person(s) or entity(ies), including foreign entities (“Funding Parties™),
with the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to believe
that the representations under sub-clause (a) and (b) contain any material misstatements.

(v) As stated in note 4.06 to the standalone financial statements, the Company has declared and
paid interim dividend during the year. The dividend declared and paid is in accordance with
section 123 of the Act and applicable rules as may be prescribed.

(vi) Based on our examination which included test checks, the company has used an accounting
software for maintaining its books of account which has a feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with.

For Shaparia Mehta & Associates LLP
Chartered Accountants
(Firm’s Registration No. 112350W/ W-100051)

Sanjiv Mehta

Partner

Membership No. 034950
UDIN: 24034950BKCBAVS5337
Place: Mumbai

Date: 10" May, 2024
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Annexure A to the Independent Auditor’s Report

The Annexure referred to in our Independent Auditor’s Report to the members of Man Projects Limited
(the “Company™) on the Ind AS financial statements for the year ended March 31, 2024, we report that:

i. Inrespect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a) The Company does not have any asset under Property, Plant and Equipment and Intangible
Assets schedule. Hence, the reporting under clause 3(i)(a), (b), (c) and (d) is not applicable.
(b) According to the information and explanations given to us and on the basis of our examination

of the records of the company, the Company does not have any immovable property
accordingly, the requirement of the clause (i)(e) of the order is not applicable to the Company.

(a) According to information and explanation given to us and on the basis of our examination of
the books of accounts, the Company does not hold any inventories during the period under
audit. Accordingly, clause 3(ii)(a) of the order is not applicable to the Company.

(b)The Company has not been sanctioned working capital limits in excess of INR 5 crore, in
aggregate, at any points in time during the year, from banks or financial institutions on the basis
of security of current assets and hence reporting under clause 3(ii)(b) of the Order is not
applicable.

iil.
(a) The Company has granted unsecured loans to parties, during the year, in respect of which:

(A) The Company has granted loans to fellow subsidiaries amounting to Rs. Nil lakhs and the
balance outstanding at the year-end is Rs. Nil lakhs.

(B) The Company has granted loans to parties other than subsidiaries, joint ventures and
associates amounting to Rs. 200 lakhs and the balance outstanding at the year-end is Rs.
Nil lakhs.

(b) In our opinion, the terms and conditions of the grant of loans, during the year are prima facie,
not prejudicial to the Company’s interest.

(c) In respect of loans granted by the Company, the schedule of repayment of principal and
payment of interest has been stipulated and the repayments of principal amounts and receipts
of interest are generally being regular as per stipulation.

(d) In respect of loans granted by the Company, there is no overdue amount remaining outstanding
as at the balance sheet date.

(e) No loan granted by the Company which has fallen due during the year, has been renewed or
extended or fresh loans granted to settle the overdue of existing loans given to the same parties.
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(f) The Company has granted loan in the nature of loans repayable on demand amounting to:
Rs. 200 lakhs being 100% of the total loans granted, out of which loans amounting to
Rs. Nil lakhs are granted to related parties as defined in clause (76) of section 2 of the
Companies Act, 2013.

iv. According to the information and explanations given to us and on the basis of our examination of
the books of accounts, the Company has not given loans, guarantees, and security, or invested in
other companies covered under section 185 and 186 during the period under audit. Consequently,
provision of this clause of the order is not applicable to the Company.

v. The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence,
reporting under clause 3(v) of the Order is not applicable.

vi. According to information and explanation given to us, maintenance of cost records is not
applicable to the company. Hence, reporting under clause 3(vi) of the order is not applicable to the
Company.

vii. In respect of its statutory dues:

(a) In our opinion and according to the information and explanations given to us, the Company is
normally regular in depositing undisputed statutory dues including provident fund, employees’
state insurance, income-tax, TDS, GST, Profession tax, cess and any other applicable statutory
dues to the appropriate authorities. There are no outstanding statutory dues as on the last day
of the financial year for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no disputed dues of
Income tax and GST which have not been deposited with the appropriate authority on account
of any dispute.

viii. There were no transactions relating to previously unrecorded income that have been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43
of 1961).

ix. According to the information and explanations given to us and on the basis of our examination of
the books of accounts, the Company has not taken any loan or other borrowings from any lender
during the year. Thus, reporting requirements under clause 3(ix)(a),(b),(c).(d),(e),(f) is not
applicable to the Company.

(2) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of the
Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or private placement
of shares or convertible debentures (fully or partly or optionally) and hence reporting under
clause 3(x)(b) of the Order is not applicable.

X1

(a) Mo fraud by the Company and no

during the year.
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(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and upto the date of this report.

(¢) There were no whistle blower complaints received by the Company during the year.

xii. The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not
applicable.

xiii. In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act,
2013 with respect to applicable transactions with the related parties and the details of related party
transactions have been disclosed in the standalone financial statements as required by the
applicable accounting standards.

xiv. Internal audit is not applicable to the Company during the year and hence, the reporting under
clause 3(xiv) (a) (b) of the Order is not applicable.

xv. In our opinion during the year the Company has not entered into any non-cash transactions with
its Directors or persons connected with its directors and hence provisions of section 192 of the
Companies Act, 2013 are not applicable to the Company.

xvi. In our opinion and according to the information and explanations given to us, the company is not
required to be registered under section 45-1A of the Reserve Bank of India Act, 1934. Hence,
reporting under clause 3(xvi)(a), (b), (c) and (d) of the Order is not applicable.

xvii. The Company has not incurred cash loss in the current financial year and has incurred a cash loss
of Rs. 26.84 lakhs in the immediately preceding financial year.

xviii. There has been no resignation of the statutory auditors of the Company during the year.

xix. On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial statements and our
knowledge of the Board of Directors and Management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe
that any material uncertainty exists as on the date of the audit report indicating that Company is
not capable of meeting its liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is based on
the facts up to the date of the audit report and we neither give any guarantee nor any assurance that
all liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.




- SHAPARIA MEHTA & ASSOCIATES LLP Continuation Sheet

CHARTERED ACCOUNTANTS

xx. The Company is not having net worth of rupees five hundred crore or more, or turnover of rupees
one thousand crore or more or a net profit of rupees five crore or more during the immediately
preceding financial year and hence, provisions of Section 135 of the Act are not applicable to the
Company during the year. Accordingly, reporting under clause 3(xx) of the Order is not applicable
for the year.

xxi., The Company does not have any investment in subsidiary, joint venture and associate and hence
the Company is not required to prepare consolidated financial statements. Therefore, reporting
under clause 3(xxi) of the Order is not applicable.

For Shaparia Mehta & Associates LLP
Chartered Accountants
(Firm's Registration No. 112350W/ W-100051)

Sanjiv Mehta

Partner

Membership No. 034950
UDIN: 24034950BKCBAVS5337
Place: Mumbai

Date: 10" May, 2024
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Annexure - B to the Independent Auditor’s Report

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act™)

.  We have audited the internal financial controls over financial reporting of Man Projects Limited
(“the Company™) as of March 31, 2024 in conjunction with our audit of the Ind AS financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India (‘*ICAI’). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013,

Auditor’s Responsibility

3. Ouwr responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit.

We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued
by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively
in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the Ind AS financial statements, whether due
to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls with reference to Ind AS financial statements

5. A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company’s internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable 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

6. 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 occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting 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

7. In our opinion and to the best of our information & according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively
as at March 31, 2024, based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India.

For Shaparia Mehta & Associates LLP
Chartered Accountants
(Firm’s Registration No. 112350W/ W-100051)

Sanjiv Mehta

Partner

Membership No. 034950
UDIN: 24034950BKCBAV5337
Place: Mumbai

Date: 10" May, 2024




Man Projects Limited
Balance Sheet as at March 31, 2024
All amounts are in INR (Lakhs) unless otherwise stated

Notes As at March 31, As at March 31,
2024 023
ASSETS
MNon-current asseis
Other non-current assels 202 - 1.65
Total non-current assels - 1.65
Current Assets
Financial assets
Cash and cash equivalents 203 6239 170.32
Bank balances other than Cash and cash equivalents 2.04 - 150,00
Other financial assets 2.01 236.11 2.83
Current tax assels (Net) 2.05 4.57 15.10
Other current assets 2.02 26.57 0.26
Total current assets 329.64 33851
Total nssets 329.64 340,16
EQUITY AND LIABILITIES
Equity
Equity Share capital 2.06 50.00 50.00
Other Equity 207 279.06 289.46
Total equity 329.06 339,40
Liabilities
MNon-current linbilitics - -
Total non-current linbilitics = =
Current linbilities
Financial Liabilities
Other financial liabilities 208 0.48 0.65
Other current liabilities 209 0.10 0.05
Tatal current labilities 0.58 0.70
Total equity and labilities 329.64 340.16
Summary of material accounting policy information 1
Refer accompanying notes, These notes are an integral part of the financial statements.
As per our report of even date
FOR SHAPARIA MEHTA & ASSOCIATES LLP FOR AND ON BEHALF OF THE BOARD OF DIRECTORS
CHARTERED ACCOUNTANTS
Firm R:gl:ill_'_q_lipn Nn‘. 1 I23$D\1J f 1:%'-100?115.} n"\,z,.-.
P N2 g S k el
F '_—':- (] 'I"‘-""’)'./i,f;"
SANJTV MEHTA' . MANAN P SHAH ASHOK MEHTA
PARTNER i DIRECTOR DIRECTOR

Membership No. 034950 DIN : 06500239 DIN : 03099844

FLACE: MUMBAI
Date: May 10, 2024

PLACE: MUMBAIL
Date: May 10, 2024




Man Projects Limited
Statement of Profit & Loss for the Year Ended March 31, 2024
All amounts are in INR. {Lakhs) unless otherwise stated

Notes Year Ended Year Ended March
March 31, a1,
2024 2023
Other income 3.01 22.09 14.00
Total Income 22.09 14.00
Expenses
Finance costs 302 - 13.50
Depreciation and amortization expense 3.03 - 8.54
Sub Contract/Labour Charges 3.04 - 0.50
Other expenses 3.05 1.79 26.84
Total Expenses 1.79 49.38
Profit / (loss) before exceptional items and tax 20.30 (35.38)
Exceptional items - -
I'rofit / (loss) before tax 2030 (35.38)
Tax expenses 3.06
Current tax £ i
Current tax (for previous years) 0.70 0.35
Defierred tax - 58.63
0.70 58.98
Profit / {loss) for the period 19.60 (94.36)
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurements of the defined benefit plans - -
Income tax relating to above items - -
Total other comprehensive income - =
Total comprehensive income for the period 19.60 (94.36)
Earnings per equity share
Basic (in Rs.) 392 (18.87)
Diluted (in Rs.) 3.92 (18.87)
5,00,000 5,00,000
Weighted average number of equity shares and potential equity
shares used as the denominator in calculating basic earnings per share
Summary of material accounting policy information 1
Refer accompanying notes, These notes are an integral part of the financial statements,
As per our report of even date
FOR SHAPARIA MEHTA & ASSOCIATES LLP FOR AND ON BEHALF OF THE BOARD OF DIRECTORS
CHARTERED ACCOUNTANTS
Firm Registration No. 1 12350W / W-100051 T~
a i
o ISR AR v T R __&" d[ur.um\‘
; :‘.\- g/ I-'-r -\-.‘: I‘:: I:I-I/Lriz I:_o-"l:l‘ e
SANJIV MEHTA - MANAN PP SHAH ASHOK MEHTA
PARTNER DIRECTOR DIRECTOR
Membership No. 034950 DIM : 06500239 DIN : 03099844

PLACE: MUMBAI
Date: May 10, 2024

PLACE: MUMBAI
Date: May 10, 2024



Man Projects Limited
Cash Flow Statement for the Year Ended March 31, 2024
All amounts are in INR(Lakhs) unless otherwise stated

Year ended Mareh 31,
2024 2023
(A) Cash Now from operating activities
Profit/(loss) Before Tax 20.30 (35.38)
Adjustments for:
Depreciation/amortization on continuing operation - 8.54
Loss on disposal of Property, Plant and Equipment (net) - (1.39)
Balance Written Off 5.24
Finance Cost - 13.50
Interest income (22.09) (12.62)
(1.79) (22.11)
Change in operating assets and liabilities :
Decrease in Trade Receivables - 4.92
Decrease in Other Financial Assets (234.00) 4.00
Decrease / Decrease in Other Mon Current Assets 1.64 18.89
Decrease / (Increase) in Other Current Assets (12.22) {10.64)
Decrease in Trade Payables - (0.97)
(Decrease)/ (Decrease) in Other Financial liabilities {0.16) (1.58)
Increase / (Decrease) in Other Current liabilities 0.04 (0.02)
Cash generated from operntions (246.49) (7.51)
Less : Direct taxes paid (net of refunds) (2.20) (1.65)
Net cash flow from/{used in) operating activities (248.69) (9.16)
(B) Cash flow from investing activities
Proceeds from disposal of property, plant and equipment - 68.35
Unsecured Loan given to Others {200.00) -
Unsecured Loan received back from others 200.00 -
Changes in fixed deposits (other than Cash and Cash equivalents) 150.00 -
Interest Received 20.76 11.98
Net cash flow from investing activitics 170.76 80.33
(C) Cash flows from financing activities
Dividends paid during the year (30.00) -
Finance Costs - {13.50)
Net cash flow used in financing activities (30.00) {13.50)
Net (decrease)/increase in cash and cash equivalents (A+B+ C) {107.93) 57.67
Cash and cash equivalents at the beginning of the financial year 170.32 112,65
Cash and cash equivalents at the end of the year 62.39 170.32
Reconciliation of cash and cash equivalents as per the cash flow statement
Cash on hand 0.10 0.10
Balance in Current accounts with Scheduled Banks 62.29 170.22
BEalance as per the cash flow statement : 62,39 170.32

Summary of material accounting policy information 1

As per our report of even date

FOR SHAPARIA MEHTA & ASSOCIATES LLP
CHARTERED ACCOUNTANTS

Firm Registration No. 112350W / W-100051

=1 (]
|
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SANJIV MEHTA.I

MANAN P SHAH ASHOK MEHTA
PARTNER DIRECTOR DIRECTOR
Membership No, 034950 DIN : 06500239 DIN : 03099844

PLACE: MUMBAI

OF DIRECTORS

de

PLACE: MUMBAI

Date: May 10, 2024 Date: May 10, 2024

FOR AND ON BEHALF OF THE BOARD




Man Projects Limited

Statement of changes in equity for the Year Ended March 31, 2024

All amounts are in INR (Lakhs) unless otherwise stated

(A) Equity share capital Nate Amount
Balance at April 01, 2022 50.00
‘Changes in equity share capital during the year -
Balance at April 01, 2023 50.00
Changes in equity share capital during the year -
Balance at March 31, 2024 .06 50.00
Reserves and Surplus
(B) Other equity General Reserve  Retained earnings Tn;;::?::“
Balance at April 01, 2022 261.85 121.97 383.52
Profit/(Loss) for the year - (94.36) (94.36)
Other comprehensive income - Remeasurements of the defined
benefit plans - - -
Total comprehensive income for the year - (94.36) (94.36)
Interim Dividend - - -
Related Income Tax on Interim Dividend - - -
Balance at April 01, 2023 261.85 27.61 289.46
ProfitiLoss) for the year - 19.60 19.60
Other comprehensive income - Remeasurements of the defined - -
benefit plans =
Total comprehensive income for the year - 19.60 19.60
Interim Dividend - 30.00 30.00
Balance at March 31, 2024 261.85 17.21 279.06

As per our report of even date
FOR SHAPARIA MEHTA & ASSOCIATES LLP
CHARTERED ACCOUNTANTS
Firm chist/rﬂlhn No. 112350%W / W-100031
. i 4 | F i |

~Y ) UL
SANJIV MEHTA -
PARTNER

Membership No. 034950

PLACE: MUMBAI
Date: May 10, 2024

FOR AND ON BEHALF OF THE BOARD OF

DIRECTORS

DIN : 06500239

PLACE: MUMBAI
Date: May 10, 2024

e’

MANAN P SHAH ASHOK MEHTA
DIRECTOR

DIRECTOR
DIN : 03099844




Man Projects Limited
Notes to Financial Statements for the Year Ended March 31, 2024

1.0

1.02

1.03

1.04

1.05

Back Ground
Man Projects Limited is a Public Company domiciled in Indin and incorporated under the provisions of the Companies Act, 1956, The Company was
incorporated on July 14, 2007 and commenced its business from July 27, 2007. The company is engaged in the business of Civil Construction.

Authorization of financial statement
The financial statement for the year ended March 31, 2024 were approved and autharised for issue by the Board of Directors on May 10, 2024,

Summary of material accounting policy information
This note provides a list of the material accounting policies adopted in the presentation of these financial statement.

Basis of preparation

Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards (“Ind AS™) notified under Section 133 of the Companics
Act, 2013 (“the Act”) read with Companies (Indian Accounting Standards) Rules, 2015, the Companies (Accounting Standards) Amendment Rules,
2016 and other relevant provisions of the Act.

(ii) Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:

« certain financinl assets and liabilities (including investment in mutual funds) are measured at fair value;
* defined benefit plans — plan assets measured at fair value;

Rounding of amounts
All amounts disclosed in the financial statement and notes have been rounded off to the nearest Lakhs, except where otherwise indicated.

Transactions and balances with valees below the rounding off norm adopted by the Company have been reflected as "0.00" in the relevant notes in
these financial statement.

Current versus non-current elassification
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification.

All assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle and other eriteria set out in the
Schedule 111 to the Act. Based on the natere of operations, and the time between the acquisition of assets for processing and their realisation in cash
and cash equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current - non-current classification of nssets
and linbilities.

Use of julgements, estimates and assumptions

The estimates and judgments used in the preparation of the financial statement are continuously evaluated by the Company and are based on
historical experience and various other assumptions and factors (ineluding expectations of future events) that the Company believes to be reasonable
under the existing circumstances. Differences between actual results and estimates are recognised in the period in which the results are known /
materialised,

The said estimates are based on the facts and events, that existed as at the reporting date, or that occurred afier that date but provide additional
evidence about conditions existing as at the reporting date, '

Critical estimates and judgements

The ercas involving critical estimates or judgements are:
+ Estimation of current tax expense and payable
+ Estimation of defined benefit obligation
* Recognition of revenue
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1.06 Financial instruments
A. Financial Assets
(i) Classification
The company classifies its financial assets in the following measurement categories:
* those to be measured subsequently at fair value (either through other comprehensive income, or through statement of profit and loss), and

+ those measured at amortised cost
The classification depends on the Company’s business model for managing the financial assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in statement of profit and loss or other comprehensive income. For
investments in equity instruments, this will depend on whether the company has made an irrevocable election at the time of initial recognition to
account for the equity investment at fair value through other comprehensive income,

(ii) Measurement
At initial recognition, the company measures a financial asset at its fair value, Transaction costs of financial assets carried at fair value through profit
or loss are expensed in statement of profit and loss.

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the effective interest method,

(iii) Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e. removed
from the Company's balance sheet) when:

= the rights to receive cash flows from the asset have expired, or
» the Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full
without material delay to a third party under a ‘pass-through® arrangement, and either:
a) the Company has transferred substantially all the risks and rewards of the asset, or
b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the
assel.

B. Financial liabilities

(i) Initial recognition and measurement

All financial liabilities ere recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable
tranzaction costs.

The Company’s financial liabilities include trade and other payables.

(i) Subsequent measurement
All financial liabilities are subsequently measured at amortised cost using effective interest method or at FVTPL.

The subsequent measurement of financial liabilities depends on their elassification, as described below:

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initinl
recognition as at fair value through profit or loss.

Trade and other pavables

These amounts represent liabilities for goods and services provided to the company prior to the end of financial year which are unpaid. The amounts
are unsecured and are usually paid within 12 months of recognition. Trade and other payables are presented as current linbilities unless payment is
not due within 12 months after the reporting period. They are recognised initially at their fair value and subsequently measured at amortised cost
using the effective interest method
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1.07

(iii) Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires, When an existing financial liability
is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original linbility and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the statement of profit and loss.

Revenue recognition

Construction Contracts

Effective from April 01, 2018, the Company has adopted Ind AS 115 * Revenue from Contracts with Customers’ using the cumulative catch-up
method applied to contracts that were not completed as of April 01, 2018. In accordance with the new standard, the comparatives have not been
retrospectively adjusted. The effect on adoption of Ind AS 115 was insignificant. Contract revenue is the consideration the entity expects to be
entitled to in exchange for satisfying its performance obligations. The performance obligation in such contracts is satisfied over time under Ind AS
115 i.e. revenue is recognized based on percentage of completion method.

Sale of goods
Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods have passed to the buyer, usually on

delivery of the goods. Revenue from the sale of goods is measured at the fair value of the consideration received or receivable. Amounts disclosed as
revenue does not include Value added tax (VAT), Central Sales tax (CST) and Goods and Service Tax (GST).

Interest income
Interest income from a financial asset is recognised when it is probable that the cconomic benefits will flow to the Company and the amount of
income can be measured reliably. Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate

applicable.

Taxes on Income
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year, Taxable profit differs from 'Profit before tox' as reporied in profit and loss because
of items of income or expense that are taxable or deductible in other years and items that are never taxable or deductible. The Company's current tax
is caleulated using tax rates that have been enscted or substantively enacted by the end of the reporting period.

Deferred tax

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the financial statements and the
corresponding tax basis used in the computation of taxable profits, Deferred tax liabilities are generally recognized for all taxable temporary
differences. Deferred tax assets are generally recognized for all deduetible temporary differences to the extent that it is probable that taxable profits
will be available against which those deductible temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable that
sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tox linbilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset
realised, based on tnx rates (and tax laws) that have been enacted or substantively enncted by the end of the reporting period,

The measurement of deferred tax linbilities and assets reflects the tax consequences that would follow from the manner in which the company
expects, at the end of the reporting period, to recover the carryving amount of its assets and liabilities.

Current and deferred tax for the year
Current and deferred tax are recognised in profit or loss, except when they rclate to items that are recognised in other comprehensive income or
directly in equity, in which case, the current and deferred tax are also recognised in other comprehensive income or directly in equity respectively,
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1.09 Earnings Per Share (EPS)
Basic earnings per share
Hasic earnings per share is calculated by dividing :
+ the profit attributable to owners of the company
* by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in equity shares

Diluted earnings per share
Diluted eamnings per share adjusts the figures used in the determination of basic earnings per share to take into account:

* the after income tax effect of interest and other financing cosls associated with dilutive potential equity shares, and
+ the weighted average number of additional equity shares that would have been outstanding assuming the conversion of all dilutive potential
equity shares,

1.17 Provision and Contingent Linbilities / Assets :
Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event; it is probable that the
Company will be required to settle the present obligation, and a reliable estimate can be made of the amount of the obligation,

The amount recognized a5 a provision is the best estimate of the consideration required 1o settle the present obligation at the end of the reporting
period, taking into account the risk and uncertainties surrounding the obligation. When a provision is measured using the eash flows estimated 1o
settle the present obligation, its carrying amount is the present value of those cash flows (when the effect of the time value of money is material)

1.11 Cash and cash eguivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call with financial
institutions, other short-term, highly liquid investments with original maturities of three months or less that are readily convertible to known amounts
of cash and which are subject to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafis are shown within borrowings in
current linbilities in the balance sheet.
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Motes to Financial Statements for the Yenr Ended March 31, 2024
All amounis are in INR {Lakhs) unless olherwise sinied

201 Other financinl assets Non Current Current
As at March 31, As at March 31,
024 2023 2024 1023
Security deposits - - 1.75 1.75
Accrued [nterest On Deposits with Bank - - 0,36 1.08
Oiher Receivables - - 234.00 -
Total - - 136,11 2.83
202 Otiher nssets Non Current Current
As at March 31, As ut March 31,
1024 1023 1024 2013
) Bakances with Government Awthoritics
Taxes Paid (net of provision) - 1.65 - -
Other Duties & Taxes - - 26.57 0.26
- 1.65 26.57 0.26
S =
.03 Cash and eash equivalent As at March 31,
2024 2023
Balances with banks:
On cwrrent accounts 6229 170,22
Cash on hand 010 0.10
§2.19 170.32
2.04 Bank balnnces other than Cash and cash equivalent As at March 31,
1024 2003
Deposits with original maturity for more than 3 months but less than 12 months - 150,00
- 150,00
205 Current tax assets {Net) As at March 31,
2024 2023
Taxes Poid (Met of provision for tax) 457 15,10

4.57 15.10




Man Projects Limited
MNotes to Financlal Statements for the Year Ended March 31, 2024
All amounis are in MR {Lakhs) unless ofherwise stated

.06 Equity share capital As at March 31,
024 1023
Authorised share capltal :
5,00,000 (March 31, 2023: 5,00,000) equity shares of Re 10/~ each 50,00 50.00
50,00 50,00
Issued and subseribed caplital comprises ¢
5.00,000 (March 31, 2023: 5,00,000) equity shares of R 10/« each (fally paid up) 50,00 50.00
Totnl issued, subscribed and fully paid-up share capital 50.00 50,00
. Reconcilintion of shares outstanding as at the beglaning and at the end of the reporting period:
Equity shares As at March 31,
2024 023
Mo, of Shares Amount Mo. of Shares Amount
Al the beginning of the period 5,00,000 50,00 5,00,000 50.00
Shares issued during the year - - = -
Outstanding at the end of the period 5, 00,0 50,00 5,000,000 50,00

b, Rights, preference and restrictions attached to shares:
Equity Shares

The company has only one class of equity shares having a par value ol T10 per share. Each holder of equity shares is entitled to cne vote per share held.

In the event of liguidation of the company, the holders of equity shares will be enlitled 1o receive remaining assets off the company, afler distribution of all preferential

amounts in propertion 10 the number of equity shares Teld by the share helders,

¢ Shares held by holding'ultimate holding company andfor their subsidiaries/associates

As nt March 31,
024 2023
No. of Shares Amount MNo. of Shares Amount
Equity Shares
Man Infraconstruction Limited, the holding Company * 500,000 50,00 5,00,000 50,00
500,000 50.00 500,000 50,00
d. Details of share holders holding more than 5% shares in the company
As at March 31,
2024 2023
% ol
No. of Shares % of holding No. of Shares holdin
Equity shares of Rs. 10 each fully paid
Nnme of the Sharcholder
Man Infraconstruction Limiled ® 5,00,000 100%% £,00,000 100%
* includes & equity shares held by individuals whe are nominces of Man Infraconstruction Limited
e. Sharcholding of Promoter As at 31st Mnrch, 2024
8r. Clnss of Equity Share Promoter's Name | Mo, of shares at| Change during | Shares ot the end | % of total %
No. the beginning the year of the year shares change
of the year during
the year
Man
Infraconstruction
1] Fully paid-up equity shares of Rs. 10 each Limited (MICL) 459,994 499,994 100% 0%
Parag K. Shah,
2|  Fully pid-up equity shares of Rs. 10 each MNomines of MICL 1 1 % 0%
Manan P. Shah,
3|  Fully paid-up equity shares of Rs. 10 each Momines of MICL 1 1 0% [y
Mansi P, Shah,
4| Fully paid-up equity shares of Rs. 10 each MNomines of MICL 1 - 1 0% %
Manizsh M. Vaidya,
5| Fully paid-up equity shares of Rs. 10 ench Memines of MICL 1 1 0% 0%
Ashok M. Mehin,
6| Fully paid-up equity shares of Rs. 10 each Mominee of MICL 1 - 1 0% 0%
Amit P Bhansali,
7| Fully paid-up equity shares of Rs. 10 each Hominee of MICL 1 - 1 0% 0%
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. Sharcholding of Promoter As nt 31st March, 2023

8r. Clnss of Equity Share Promoter's Name | No. of shares at| change during | shares ot the end | % of total %
Na, the beginning the yenr af the year shares change
of the year during
the vear
Man
Infraconstruction
1| Fully paid-up equity shares of Rs, 10 each Limited (MICL) 2,54,998 1,44.996 4,899,934 100% 49%
Parag K. Shah, B
2| Fully paid-up equity shares of Rs, 10 each Hominee of MICL 1 - 1 0% 0%
Sukefu R Shah,
3| Fully paid-up equity shares of Rs. 10 each Momines of MICL 1 (2} = 0% 100%
Manan P. Shah,
4| Fully paid-up equity shares of Rs. 10 each Momimee of MICL - 1 1 % 100%
Mansi P. Shoh,
5| Fully paid-up equity shares of Rs, 10 each Nominee of MICL - 1 1 0% 100%
Manish M. Vaidya,
6] Fully paid-up equity shares of Rs. 10 each Hominee of MICL - i 1 0% 100%
Ashiok M. Mchtn,
7| Fully pabd-up equity shares of Rs. 10 each MNomines of MICL - 1 1 [ ] 100%
Amit P Bharsali,
Bl Fully paid-up equity shares of Rs, 10 each HNominee of MICL 1 1 i 100%
2.07 Other equity As nt March 31,
2024 2023
General reserve 261.85 261,85
Retained eamings 17.21 2761
179,06 289.46
Gieneral Reserve

General reserve is created from time 1o thne by way of transfer of profits from retained eamings for approprintion purpeses. 11 is ereated by m transfer from one
component of equity to ancther and is not an item of other comprehensive income,

Retained eamings are the profits that the Company has earned 11l date, less any transfers fo genernl reserve, dividends or other distributions paid to shareholders.

208 Other Minancial liabilities MNon Current Current
As at March 31, As af March 31,
2024 1013 2024, 2023
Other Payables - . 0.48 0.65
- - 0.48 065
2.09 Other linbilities Current
As at March 31,
2024 2023
Duties and Taxes o.10 0,05
0.10 1,05
-
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3.01 Other Income Year Ended March 31,
2024 2023
Interest Income on financial assets carried at amortised cost
Fixed Deposits 6.96 12.38
Income Tax Refund 1.59 0.23
Loan given 13.54 ) -
Other non - operating income
Profit on sale of fixed asset - 1.39
22.09 14.00

3.02 Finance Costs

Year Ended March 31,

2024 2023

Interest expenses
Interest on Taxes

= 13.50

- 13.50

3.03 Depreciation and amortization expense

Year Ended March 31,

2024 2023

Depreciation of Property, Plant and Equipment - 8.54

= 8.54
3.04 Sub Contract/Labour Charges Year Ended March 31,
2024 2023

Sub Contract/Labour Charges - 0.50

- 0.50
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3.05 Other Expenses Year Ended March 31,
2024 2023

Direct Expenses
Rates & Taxes - 17.49

Indirect Expenses

Office Expenses 0.09 0.40
Rates, Taxes & Duties 0.22 0.26
Travelling & Conveyance Expenses - 0.01
Auditor's Remuneration 0.50 0.63
Professional fees 0.98 230
Insurance Charges - 0.49
Corporate Social Responsibility = 0.02
Miscellancous Expenses - -
Balance Written off - 5.24
Bank Charges - .
1.79 26.84
Payment to Auditors Year Ended March 31,
Auditor's Remuneration 2024 2023
As auditor:
Audit fee 0.35 035
In other Capacity:
Taxation matters Q.15 0.28
0.50 0.63
3.06 Tax expenses Year Ended March 31,
2024 2023

(@) Income tax expenses :
Current tax assets
In respect of the current year -
In respect of prior years 0.70 0.35

0.70 - 0.35
Deferred tax
In respect of the current year - 58.63
- 58.63
Total income tax expense recognisd in the current year 0.70 58.98

(b) Reconciliation of tax expense and the accounting profit multiplied by India's tax rate :

Profit from continuing operations before income tax expense 20.29 (35.38)
Indian statutory income tax rate 25.168% 25,168%
Computed expected tax expense 511 (8.91)
Expense not allowed for tax purpose - 0.01
Set off of Previous Year Loss (5.11) -
Deferred Tax Mot Created on Losses - 67.53
Adjustment relating to earlier years 0.70 0.35
Income tax expense 0.70 58.98
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4.00 Financial Instrumenis : Fair value measurements, Financlal risk management and Capital management

(i) Methods and nssumptions used to estimate the fir values
The fair values of the financial assets and liabilities are included a1 the amount at which the instrumenis can be exchanged in a current transaction
between willing parties, other than in a forced or liquidntion sale.

The following methods ond assumplions were used lo estimale the fair values;

a) The carrying amounts of receivables and payables which are short term in noture such as trode recefvables, other receivables, other bank balances,
depasits, loans, scerued interest, trade poyables, receivables / payables for property, plant and equipment, demand loans from banks and cash and
cash equivalents are considered to be Use same as thefr fiir values,

b) The fair values of non-current assets and lisbilities are mensured ot amortised cost and are classified as level 3 fair valoes in the fair value hierarchy

due 1o the use of unobszrvable inputs,

c) For financial assets and liabilities that are measured a1 fair value, the carmying amounts are equal to the fair values.

(i) Categorics of financial intsrumenis

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

Level I: unadjusted quoted prices in active markets for identical assets or fiabilities.

Level 2: directly or indirectly observable market inputs, other than Level 1 inputs; and
Level 3: inputs which are not based on observable market datn

Pariiculars March 31, 2024 March 31, 2023
Carrying ¥alue Falr value Carrying Value Fair value
Financinl nssets
Mensured at amortised cost
Cach and bank balances 62,39 6239 32032 32032
|Criher financial assets 236,11 23611 283 283
Total financial asseis 208.50 298.50 32315 323.15
Particulnrs March 31, 2024 March 31, 2023
Carrying Value Fair value Carrying Value Fair value
Finnnelal Linbilities
Measured at nmortised cost
Other financial liabilities D48 048 065 0.65
Totnl finnncial liabilitics 0.48 0.48 .65 0.65

(iif)

Financial Risk management

Risks are events, situations or circumstances which may lead 1o negalive consequences on the Company's businesses. Risk management is a
structured spproach to manage uncertainty. The Boord has adopted a Risk Management Policy. All business divisions and corporate functions have
embraced Risk Management Policy and make use of it in their decision making. Risk management is an integral part of the business practices of
the Company.

The Company’s activities expose it to market risk, liquidity risk and eredit risk. These key business risks and thefr mitigation are considered in day-
te-doy working of the Company.
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fiv)

4.02

. Manngement of liguidity risk

Liguidity risk is defined as the risk that the Company will encounter difficulty in meeting obligations associated with fnancial lisbilities that are
setiled by delivering cash or another financial asset. The objective of liquidity risk management is to maintain sufficient liquidity and ensure that
funds are available for use as per requirements. The Company's principal sources of liquidity are cash and cash equivalents, borrowings and the
cash flow that is generaled from operations. The Company has consistently generated sufficient cash flows from its operations and believes (hat
these cash Nows along with its current cash and cash equivalents and lunding amangements are sufficient 1o meet its financial oblipations as and
when they fall due. Accordingly, liquidity risk is perceived 1o be low.

Maturitics of Mnancial lEnbilities
The table below provides detnils regarding the remaining contractual maturities of financial liabilities as at the reporting date:

As nt March 31, 2024 less than 1 year 110 5 year Total
Non-Derivatives

Other financiol linbilities 0.48 - 048
As at March 31, 2023 less than 1 year 105 year Total
MNon-Derivatives

Trade payables = - -
Orher financisl liabilitics 0.65 - 0.65

b Manngement of market risk

Market risk is the risk thot the fair value or future cash flows of o financial instrument will Muctusle because of changes in market prices. The
Company has insignificant exposure to marke! risks as i1 is debt free as ot the end of the reporting period and does not have any foreign currency
e risk exposure.

c. Management of credit risk

Credit risk arises from the possibility that the counterpanty will cause financial loss to the company by failing to discharge its obligation as agreed.
To manage this, the Company periodically assesses the financial reliability of customers, taking into account the financial condition, current
econamic trends, and analysis of historical bad debts and sgeing of accounts receivable. Individual risk limits ane set accordingly.

Credit risk arises primarily from financial assets such as trade receivables, investments in mutind funds, oiher balances with banks and other
receivables. Credit risk arising from fnvestmenis in mutual funds and other balonces with banks is limited as the counterparties are banks and
finzncial instilutions with high credit mtings.

As at March 31,2024, the Company did nol consider there 1o be any significant concentration of credit risk which hed not been adequately
provided for.

Capital management

Risk manngement

The Company's objectives when managing capital are to safeguard its ability to conlinue as a going concern, so that il can continue to provide
retusrns for shareholders and benefits for other stakeholders, and maintain an optimal capital strueture to maximise sharcholder value,

For the purpose of the Company's capital management, capital includes capital and all other equity reserves. The Company manages its capital
struciure and makes adjustments in the light of changes in the economic environment. [n order to maintain or achieve an optimal copital structure,
the Company allocales its capital for distribution as dividend or re-investment info business based on its long term fnaneinl plans. As at March 31,
2024, the Company has only one class ol equity shares and has no debts. Henee, there are no extermally imposed eapital requirements,

Dividends As at March 31, As at March 31,
Dividend on equity shares paid during the year 2024 2023
Dhividend for the year ended March 31, 2024 of 26 (Previous year T Nil) per equity shares of Rs. 10/ 30.00 -
cach

In accordance with Ind AS 108 "Operting Segment’, segment information has been given in the Consolidated Financinl Statements of Man
Infraconstruction Lid, and therefore, no separie disclosure on segment information is given in the Standalone Financial Statements.
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4.03 Accounting ratio

Ratio
[Ratio Numerator Denominator 31-03-2024 31-03-2023] % Change Reason for variance
[Cumrent ratio | Current Assets Cusrent Liabilities 555.70 45250 1508 |The company has not
Retwrnon  |Met Profits after tnxes — Preference  |Avernge Sharcholder's undertaken any new
Equity ratio_|Dividend Equity e a6 (12316 runjoe contracts and has
Retumon  (Eamings before interest and toxes Capital Employed = been incurring
Capital Tangible Met Worth + expenditure towards
employed Total Debt + Deferred routing operations and
Tax statutory compliances.
Liability 617 (6.45) (19367 tence, the ratios are not
comparable,

4.04 Related party transactions

Names of related partics and related party relationship-where control exisis ;

Holding Company Man Infraconstruction Limited

Other Related porties with whom transactions have taken place during the year ;
Key Management personnel Manan P. Shah - Director
Ashok Mehta - Director
Diharmesh K. Shah - Director

Transactions with Related Party : For the Year Ended  For the Year Ended
March 31,2024 March 31, 2023
Sale of Fived Assets - 5535
Man Infraconstrection Limited - 55135
Dividend Paid 30,00 -
Man Infraconstrection Limited 30,00 -

As at March 31,2024 As at March 31, 2023

Dutst v

Man Infraconstruction Limited 234.00 -

4,05 Company does not have any relationship with struck off companies.

4.06 The Board of Directors of the Company had declared and paid dividend amounted to ¥ 6/- per equity share of 210 each during the Financial Year 2023-24 .

4.07 Mo lunds have been advanced or loaned or invested {either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other

person(s) of entity(ies), including foreign entities (“Intermediaries”) with the understanding, whether recorded in writing or otherwise, that the Intermediary shall lend or
istvest in party identified by or on behall of the Company (Ultimate Beneficiasies). The Company has not received any fund from any party(s) (Funding Pany) with the
understanding that the Company shall whether, directly or indircctly lend or invest in other persons or entities identified by or on behalf of the Company (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ullimate Beneficiaries

4.08 During the Financial Year 2023-24, the Company a2 iis meeting held on March 22, 2024 had approved a Scheme of Arrangement and Merger by Absorption of the
Company, Man Projects Limited ("MPL") and Manaj Tollway Private Limited ("MTPL") with Man Infraconstruction Limited {"The holding company of MPL end MTPL")
pursuant to the sectiens 230-232 and other applicable provisions of Companies Act, 2013. The Company Scheme Application was filed on March 27, 2024 with National
Company Law Tribunal (NCLT). The appointed date of the Scheme is April 01, 2024 and it will come into force on the Effective Duate, ie. the date of filing of NCLT s arder

with Registrar of Companies, Maharashtra. Pending approval by the NCLT, no effect of the Scheme has been given in the financial statement.

4.09 Additional Regulatory Information detailed in Clause 6L of General Instructions given in Part 1 of Division 11 of Schedule 111 1o the Companies Act, 2013 are furnished 1o
the extent applicable to the Company.
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