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DIRECTORS’ REPORT

DEAR SHAREHOLDERS,

Your Directors have pleasure in presenting Thirteenth 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 2,886.54 | 1,506.31
Total Income 2,886.54 | 1,506.31
Expenditure 161.37 138.16
Profit/(Loss) before tax 2,725.17 | 1,368.15
Current tax 724.67 388.56
Deferred Tax - (11.16)
Profit/ (Loss) After Tax 2,000.50 990.75

OPERATING PERFORMANCE, ONGOING PROJECTS & STATE OF

AFFAIRS:
The Company is engaged in the business of Real Estate 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:
Your Directors did not recommend any Dividend for the period ended on 31%

March 2024.

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.




9)

k)

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.

DISCLOSURE OF INTERNAL FINANCIAL CONTROLS:
The Internal Financial Controls with reference to financial statements as designed
and implemented by the Company are adequate.

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.

REVISION OF FINANCIAL STATEMENT:
There was no revision of the financial statements for the year under review.

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.

PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND
SECURITIES:

Particulars of loans given as covered under the provisions of the Companies Act,
2013 have been disclosed in Note 2.05 to the financial statements forming part
of the Annual Report. The Company has not issued any guarantees or made any
Investments under Section 186 of the Companies Act, 2013 during the F.Y. 2023-
24.

MATERIAL CHANGES DURING THE YEAR:

1. RECLASSIFICATION OF SHAREHOLDING:
During the year under review, the Board of Directors at their meeting held
on January 18, 2024, considered it necessary to reclassify the existing
Authorized Share Capital of the Company which consist of 50,00,000 (Fifty
Lakh) Equity Shares of Rs. 10/- each aggregating to Rs. 5,00,00,000/- (Five
Crore Only) and 10,30,00,000 (Ten Crore Thirty Lakh) 0% Redee Non-




Convertible Non-Participating Preference Shares of Rs. 10/- each aggregating
to Rs. 103,00,00,000/- (One Hundred and Three Crore Only), to be
reclassified to Rs. 108,00,00,000/- (Rupees One Hundred and Eight Crore
only) divided into 10,80,00,000 (Ten Crore Eighty Lakh) Equity Shares of Rs.
10/- each only of the Company.

The Shareholders of the Company at an Extra Ordinary General Meeting held
on February 12, 2024 approved the Re-classification of Authorised Share
Capital of the Company and consequent Alteration of the Capital Clause of
the Memorandum of Association of the Company.

The existing clause V (a) of the Memorandum of Association of the Company
replaced as:

The Authorised Share Capital of the Company is Rs. 108,00,00,000/- (Rupees
One Hundred and Eight Crore only) divided into 10,80,00,000 (Ten Crore
Eighty Lakh) Equity Shares of Rs. 10/- each.

CHANGE IN OBJECT CLAUSE:

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 substituting new clause pertaining to
Merger/Amalgamation/Demerger etc. The Shareholders of the Company at
the Extra Ordinary General Meeting held on February 19, 2024 approved to
substitute the existing Clause No.17 with the new amended clause as follow:

The existing Clause No. 17 of the Memorandum of Association of the
Company shall be substituted with the new amended clause:

17. To amalgamate, merge, demerge, enter into any arrangement with any
other person or persons or to amalgamate, merge, demerge or enter
into any arrangement with any other person or persons with the
Company; having all or any of their objects similar to the objects of the
Company or otherwise, in any manner, whether with or without the
liguidation of the Company.

APPROVAL OF SCHEME OF MERGER:
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 or The
Company”) and Man Projects Limited ("MPL") (together referred to 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.




2,

a)

b)

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.
MATTERS RELATED TO DIRECTORS:

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. Mukesh Sheth (DIN: 09226249), retires by
rotation at the ensuing AGM and being eligible, has offered himself for re-
appointment.

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; }gi




d)

3'

a)

b)

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.

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.

DISCLOSURE RELATED TO BOARD, COMMITTEES AND POLICIES:

BOARD MEETINGS:

Six meetings of Board of Directors were held during the financial year under
review i.e. on April 28, 2023, July 15, 2023, October 27, 2023, January 18, 2024,
February 19, 2024 and March 22, 2024,

CORPORATE SOCIAL COMMITTEE MEETING:
The Committee is constituted in line with the provisions of Section 135 of the

Act,

The Corporate Social Responsibility ("CSR") Committee’s prime responsibility is
to assist the Board in discharging its social responsibilities by formulating and
monitoring implementation of the framework of Corporate Social Responsibility
Policy ("CSR Policy™).

During the year under review, the Committee met 2 (Two) times on May 28,
2023 and January 30, 2024.

The composition of the Committee and the attendance of members of the
Committee at the meetings held during the year ended March 31, 2024 is as
follows:




d)

Sr Number of
N ‘; Name of Members Category Meetings
Held Attended
Chairman & Non-

1. Mr. Mukesh Mehta EvBcitive Director 2 2
Non-Executive

2. Mr. Ashok Mehta Director 2 2
Independent

3. | Mrs. Kavita Upadhyay Director 2 2

The details that are required to be disclosed under the provisions of Section
134(3)(0) of the Companies Act, 2013 and the Companies (Corporate Social
Responsibility Policy) Rules, 2014, kindly refer Annexure I attached herewith
and which forms part of this report.

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, every
Committee, and the Board as a whole shall be evaluated. During the year under
review the evaluation of every Director, every Committee, and the Board has
been carried out.

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.

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 Board. 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)

b)

STATUTORY AUDITOR AND STATUTORY AUDITOR'S REPORT:

At the 10" AGM held on September 17, 2021, the Members approved re-
appointment of M/s B. P. Sanghani & Associates, Chartered Accountants (Firm
Registration No. 122943W) as Statutory Auditors of the Company to hold office
for a second tenure of five consecutive years from the conclusion of 10 AGM till
the conclusion of the 15" 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.

SECRETARIAL AUDITOR AND SECRETARIAL AUDIT REPORT:

Pursuant to the provisions of Section 204 of the Act and the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the
Company appointed a Practicing Company Secretary. M/s. JHR & Associates,
Company Secretaries, to undertake the Company’s Secretarial Audit for F.Y 2023-
24,

The report of the Secretarial Auditor in Form MR-3 for the financial year ended
March 31, 2024 is attached to this report. The Secretarial Audit Report does not
contain any qualifications, reservations, or adverse remarks or disclaimers.

As per Section 204 of the Act, the Company does not fall under the prescribed
limits for appointment of Secretarial Auditor. Hence as a strategic decision of the
Board, the Company have not appointed the Secretarial Auditor for F.Y 2024-25.

5. OTHER DISCLOSURES:

a)

b)

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.

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 absorptioan

Q\m




d)

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.

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,

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.

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 INE916N01012.
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.

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.
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For and on behalf of the Board of Directors
of Manaj Tollway Private Limited

| M %mm]'z*

Mukesh Sheth Ashok Mehta

Place: Mumbai ' Director Director
Date: May 04, 2024 DIN: 09226249 DIN: 03099844
Registered office:

CIN: U70100MH2011PTC224075
12 Floor, Krushal Commercial Complex,
G. M. Road, Chembur (West), Mumbai — 400 089



ANNEXURE I

ANNUAL REPORT ON CSR ACTIVITIES

1. BRIEF OUTLINE ON CSR POLICY OF THE COMPANY
The following are the areas of emphasis for CSR activities under the CSR policy:

A. Eradicating hunger, poverty and Malnutrition, promoting preventive health care
and making available safe drinking water;

B. Promotion of education, including by way of conservation, renovation of school
buildings and classrooms

C. Efforts towards environment sustainability, including by way of undertaking
clean and renewable energy project, conservation of natural resources,
protection of flora and fauna, maintenance of ecological balance, including by
way of adoption of green belts, gardens etc.

D. Efforts towards protection of national heritage, art and culture;

E. Promote rural sports, nationally recognized sports, Paralympic sports and
Olympic sports;

F. Slum re-development, housing for economically weaker sections.

G. Contribution to Prime Minister’s National Relief Fund or such other funds as may
be recognized under Schedule VII of Companies Act, 2013.

2. COMPOSITION OF THE CSR COMMITTEE

Number of Number of
meetings of meetings of
Sr Designation / CSR CSR
Nul MName of Director Nature of Committee Committee
) Directorship held attended
during the during
year the year
Chairman,
1 | Mr. Mukesh M. Sheth Non-Executive Director 2 .
Member,
2 | Mr. Ashok M. Mehta O EsCOtIvE L Sctor 2 2
. Member,
3 Mrs. Kavita B. Upadhyay Independent Director ¢ :

3. Web link of composition of CSR :
committee, CSR policy, CSR
projects approved by the Board
are disclosed on the website of
the Company

Not Applicable

4., Executive summary along with Not Applicable
web-link(s) of Impact
Assessment of CSR Projects
carried out in pursuance of sub-

rule (3) of rule 8, if applicable




ANNEXURE I

5. | a. Average net profit of the Rs. 75,26,51,900/-
company as per sub Section
(5) of section 135
b. Two percent of average net Rs. 1,50,53,038/-
profit of the company as per
sub-section (5) of section
135
c. Surplus arising out of the NIL
CSR Projects or programmes
or activities of the previous
financial years
d. Amount required to be set- NIL
off for the financial year, if
any
e. Total CSR obligation for the Rs. 1,50,53,038/-
financial year [(b)+(c)-(d)]
6. CSR amount spent or unspent for the financial year:
Amount Unspent (in Rs.)
Total Amount Spent for | tran ;:i:gu::;pent Amount transferred to any fund
the Financial Year CSR Account as per specified under Schedule VII as per
(in Rs.) Section 135(6) second proviso to Section 135(5)
Date of Name of the Date of
Amount transfer Fund Amount transfer
Rs. 1,71,86,406* NA NA il NA

* Includes amount of Rs. 21,26,406/- unspent of previous year spent in current Financial Year.

7. Details of CSR amount spent against NIL
ongoing projects for the financial
year:
8. Details of CSR amount spent against Rs. 1,71,86,406*

other than ongoing projects for the
financial year

(1) (2) (3) (4) (5) (6) (7) (8)
Item Mode of Implementation -

from the Location of the Through Implementing
list of project Amount Mode of Agency
Name of Local Implement
SI. activities spent for
the area . ation -
No | project in Yes/No the prajace Direct CSR
roject | genedule | { )| state |District| (inRs.) Name | Registration
VII to (Yes/Ho) number
the Act
General 3 Arham Yuva
£ | tienttycore i Yes Maharashtra | Mumbai | 2,42,000/-* No Seva Group | CSR00007027
Shrea
. Wad
2| v, Yes | Maharashtra | Mumbai | 18,84,406/-* No Mih';‘;;an” CSRO0044916
Panjarapole 4=——_

W

(cf 2e:
ﬁTH i,

1<\

VAT SN

L

N\

Ja)




ANNEXURE I

P51008
HS:Q,‘;’;‘,E . Yes | Maharashtra | Mumbai | 1,13,00,000/- No Gﬁfgﬁ:’ CSRO0007221
Trust
General Shree
Henlitrcaie i Yes Maharashtra | Mumbal | 31,00,000/- No Vidhyaguru CSROD00E633
Foundation
Promotion
of ii.. Yes Maharashtra | Mumbai | 6,60,000/- Yes N.A. N.A.
Education

* Includes amount of Rs. 21,26,406/- unspent of previous year spent in current Financial Year

9.

a. Amount spent on CSR Projects (both
Ongoing Project and other than

Ongoing Project)

Rs. 1,71,86,406/-

Assessment, if applicable

b. Amount spent in Administrative NIL
overheads
c. Amount spent on Impact | : | NIL

d. Total amount spent for the Financial
Year [(a)+(b)+(c)]

Rs. 1,71,86,406/-

10.

Excess amount for set off, if any

the company as per sub-section (5)
of section 135

(i) Two percent of average net profit of | :

Rs. 1,50,53,038/-

succeeding Financial Years [(iii)-
(iv)]

(ii) Total amount spent for the Rs. 1,71,86,406/-*
Financial Year

(iii) Excess amount spent for the Rs. 6,962/-
Financial Year [(ii)-(i)]

(iv) Surplus arising out of the CSR N.A
projects or programmes or
activities of the previous Financial
Years, if any

(v) Amount available for set off in Rs. 6,962/-

* Includes amount of Rs. 21,26,406/- unspent of previous year spent in current Financial Year




ANNEXURE I

11. Details of Unspent CSR amount for the preceding three financial

years:
A Balance Amount tra n§ferre:d to
Siaraloren Amount any fund specified under Amount
to Unspent in Amount Schedule VII as per remaining
Preceding CSR Unspent | spentin section 135(6), if any. to be
St. | ‘Einancial | Account CSR the Name | Amount | Date of | spentin | Deficiency,
No. eai s Account | Financial | of (in Rs.) | transfer | succeeding if any
section under Year the financial
135 (6) (in section (inRs.) | Fund years.
Rs.) 135 (6) (in Rs.)
{in Rs.)
1 2022-23 21,26,406 - 21,26 406 - = - - NA
2 2021-22 - . = = - = = -
3 2020-21 - - - - - - - -

12. Whether any capital assets have been : No
created or acquired through Corporate
Social Responsibility amount spent in
the Financial Year

13, Specify the reason(s), if the company : Not Applicable
has failed to spend two per cent of the
average net profit as per sub-section (5)
of section 135

For and on behalf of the Board of Directors
of Manaj Tollway Private Limited

W s
A2 ----f.'-.-?g‘.- 4

{27 Mukesh Sheth Ashok Mehta
Place: Mumbai Chairman of CSR Committee Director
Date: May 04, 2024 DIN: 09226249 DIN: 03099844

Registered office:

CIN: U70100MH2011PTC224075

12t Floor, Krushal Commercial Complex,

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

Form No. MR-3
SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 31°" MARCH 2024
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule N0.9 of the Companies

(Appointment and Remuneration of Managerial Personnel} Rules, 2014]

The Members,

Manaj Tollway Private Limited

12" Floor, Krushal Commercial Complex,
G. M. Road, Above Shoppers Stop
Chembur (E), Mumbai — 400 089

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by Manaj Tollway Private Limited (CIN:
U70100MH2011PTC224075) Subsidiary of Man Infraconstruction Limited {hereinafter called
‘the Company’). Secretarial Audit was conducted in a manner that provided us a reasonable
basis for evaluating the corporate conducts/statutory compliances and expressing our

opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns
filed and other records maintained by the Company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of
Secretarial Audit, we hereby report that in our opinion, the Company has, during the audit
period covering the financial year ended on 31 March, 2024, complied with the statutory
provisions listed hereunder and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner and subject to the reporting

made hereinafter;
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Company Secretaries

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the financial year ended on 31% March, 2024

according to the provisions of:

i.  The Companies Act, 2013 (the Act) and the rules made thereunder;

ii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

since the Company is an unlisted Company, following Regulations and Guidelines prescribed
under the Securities and Exchange Board of India Act, 1992 ('SEBI Act’) were not applicable to

the Company during the audit period:-

a. The Securities and Exchange Board of India {Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

b. The Securities and Exchange Board of india (Prohibition of Insider Trading)
Regulations, 2015;

¢. The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018;

d. Securities and Exchange Board of india (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021.

e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008;

f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993;

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2009;

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;
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i. The Securities and Exchange Board of India (Listing Obligations and Disclosure

Requirements) Regulations, 2015.

As per information provided to us, there are no laws which specifically apply to the type of

activities undertaken by the Company.

We have also examined compliance with the applicable clauses of the Secretarial Standards

issued by The Institute of Company Secretaries of India.

During the audit period, Company has complied with the provisions of the Act, Rules,

Regulations and Guidelines, etc. mentioned above.

We further report that: -

The Board of Directors of the Company is duly constituted with a proper balance of Executive
Directors, Non-Executive Directors. During the period under review, there was no change in

the composition of the Board of Directors.

Generally adequate notice of at least seven days is given to all Directors to schedule the
Board Meetings. Agenda and detailed notes on agenda are sent generally seven days in
advance, and a system exists for seeking and obtaining further information and clarifications

on the agenda items before the meeting and for meaningful participation at the meeting.

As per minutes of the meetings duly recorded and signed by the Chairman, the decisions of

the Board were unanimous and no dissenting views have been recorded.
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Company Secretaries

We further report that there are adequate systems and processes in the Company which are
commensurate with the size and operations of the Company to monitor and ensure

compliance with applicable laws, rules, regulations and guidelines.

We further report that during the audit period the Company has:
1. Re-classified its authorised share capital after cancellation of 10.80 crores Preference

shares.

2. Altered the provision of its Memorandum of Association w.r.t. re-classification of
authorised share capital and inclusion of new object clause related to merger and

amalgamation and

3. Approved a scheme of Arrangement and Merger by absorption of Manaj Tollway
Private Limited and Man Proiects Limited with Man Infraconstruction Limited and

their respective shareho!ders.

Place: Thane For JHR & Associates

Date: 4" May 2024 Company Sedfetafries
UDIN: A033416F000309340

S. ). Ranade

(Partner)

ACS: 33416, CP: 12520
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he Members,

Manaj Tollway Private Limited

1

2™ Floor, Krushal Commercial Complex,

G. M. Road, Above Shoppers Stop

Chembur (E), Mumbai — 400 085

QOur Secretarial Audit Report of even date is to be read along with this letter.

Management’s Responsibility:

Our report of even date is to be read along with this letter.

18

Maintenance cf secretarial record is the responsibility of the management ¢f the company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes a5 were eppropriate to obtain reasonable
assurance about the correctneass of the contents of tne Secretarial records. The verification was
done on test basis to ensure that corract facts are reflected in secretarial records. We believe
that the processes and practices, we folicwed provide a reasonable basis for cur opinion.

We have not verified the correctness and appropriateress of financial records and Books of
Accounts of the company.

Wherever required, we have cbtained the Management representation about the comgliance of
laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the verification of
procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the company nor
of the efficacy or effectiveness with which the management has conducted the affairs of the
company. ' '

Place: Thane .' _ For JHR & Associates

ompa %r aries
Al

{,:'_',r S. J7Ranade

( )

Partner

Date: 4" May 2024

ACS: 33416, CP: 12520
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INDEPENDENT AUDITOR’S REPORT
To the Members of Manaj Tollway Private Limited

Report on the Audit of the Standalone Ind AS Financial Statements
Opinion

We have audited the accompanying Standalone Ind AS Financial Statements of Manaj Tollway Private 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 Ind AS 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,
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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. We have nothing to report in this regard.

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 concemn 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 Standalone Ind AS Financial Statements

Our 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 skepticism 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.
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»  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. Qur conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

«  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.
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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.

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.

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”.

With respect to the other matters to be included in the Auditor's Report in accordance with 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.

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.

(ii1) 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
4,09 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 4.09
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

c) 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 misstatement.
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(v) As stated in note 4.08 to the standalone financial statements, no dividend has been declared during the year
and hence, reporting under Rule 11 is not required.

(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 B. P. Sanghani & Associates
CHARTERED ACCOUNTANTS
(Firm's Registration No.-122943W)

Bhavilka Dholakia
Partner
Membership No. 111657
UDIN: 24111657BKEZCT8779
Place: Mumbai

04™ 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 Manaj Tollway Private Limited (the
“Company™) on the Standalone Ind AS financial statements for the year ended March 31, 2024, we report that:

1.
(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 own any Property, Plant and Equipment and Intangible Assets and hence
reporting under Clause i(a),(b),(¢) and (d) is not applicable.

(e) 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 in 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 crores, in aggregate, at any
point 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.

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

(A) The Company has granted loans to fellow subsidiary amounting to Rs. 1,000 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. 3,735 lakhs and the balance outstanding at the year-end is Rs. 14,350 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.
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(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.

() The Company has granted loan in the nature of loans repayable on demand amounting to Rs. 4,735 lakhs
being 100% of the total loans granted, out of which loans amounting to Rs. 1,000 lakhs are granted to related
parties as defined in clause (76) of section 2 of the Companies Act, 2013.

According to the information and explanations given to us and on the basis of our examination of the books of
accounts, the loans, guarantees, and security, or investment in other companies are in compliance with section 185
and 186 during the period under audit.

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.

According to the 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.

In respect of its statutory dues:

(2) 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.

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).

(a) The company has not defaulted in repayment of loans or other borrowings or in the payment of interest thereon
to any lender.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or government or any
government authority.

{c) The Company has not taken any term loan during the year, hence reporting under clause 3(ix)(c) of the Order is
not applicable.
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(d) On an overall examination of the financial statements of the Company, funds raised on short-term basis have,

prima facie, not been used during the year for long-term purposes by the Company.

(e) The Company did not have any subsidiary or associate or joint venture during the year and hence, reporting
under clause (ix)(e) of the Order is not applicable.

(f) The Company does not have any investment in subsidiary or joint venture or associate companies and therefore
the Company has not raised any loans during the year on the pledge of securities held in its subsidiaries or joint
ventures or associate companies and hence reporting on clause (ix)(f) of the Order is not applicable.

a) The Company has not raised moneys by way of initial public offer or further public offer

(a) pany i P p
(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.

i,
(a) No fraud by the Company and no material fraud on the Company has been noticed or reported during the year.
(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.

(c) 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. The provision of section 138 of the Companies Act, 2013 relating to Internal Audit System is not applicable to the
Company for the year under audit, hence reporting under clause (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.
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XVl

xvi

(a) In our opinion and according to the information and explanations given to us and based on the financial
statements for the year ended 31* March 2024, the Company is technically required to be registered under
section 45-1A of the Reserve Bank of India Act, 1934,

(b) The Company has invested the surplus funds generated from the project business. The Company has stated in
note no. 4.10 to the financial statements and according to the information and explanation given to us, the Board
of Directors of the Company at its meeting held on March 22, 2024 has approved a Scheme of Arrangement
and Merger by Absorption of the Company, Manaj Tollway Private Limited ( "MTPL") and Man Projects
Limited ("MPL") with Man Infraconstruction Limited (" The holding company of MTPL and MPL") pursuant
to the sections 230-232 and other applicable provisions of Companies Act, 2013, The Company has informed
the same to the RBI through a letter dated March 28,2024. The Company, therefore has not obtained the
registration.

(c) In our opinion and according to the information and explanations given to us, the Company is not a Core
Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India, therefore
reporting under this sub clause is not applicable to the Company.

i. The Company has not incurred any cash losses in the current financial year and in the immediately preceding
financial year.

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

xix.

KX,

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.

a) In respect of other than on-going projects, there are no unspent amounts towards Corporate Social Responsibility
(CSR) requiring a transfer to a Fund specified in Schedule VII to the Companies Act in compliance with second
proviso to sub-section (5) of Section 135 of the said Act. Accordingly, reporting under clause 3(xx)(a) of the Order
is not applicable to the Company for the year.
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b) In respect of the ongoing projects, there are no unspent amounts towards Corporate Social Responsibility (CSR)
requiring a transfer to a special account, within a period of thirty days from the end of the financial year in

compliance with section 135(6) of the Act. Accordingly, reporting under clause 3(xx)(b) of the Order is not
applicable to the Company 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 B. P. Sanghani & Associates
CHARTERED ACCOUNTANTS
(Firm’s Registration No.-122943W)

I
Bhavika Dholakia
Partner
Membership No. 111657
UDIN: 24111657BKEZCT8779
Place: Mumbai
04™ 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™)

1.

We have audited the internal financial controls over financial reporting of Manaj Tollway Private Limited (“the
Company™) as of March 31, 2024 in conjunction with our audit of the Standalone 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.

Our 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.

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
Crror.

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.




B. P. SANGHANI & ASSOCIATES
Chartered Accountants
13, Aakash Apartments 1st Floor, Road No.4, Mamlatdar Wadi, Malad (W) 400064
Phone: 28885557, Mobile 9820832580
Meaning of Internal Financial Controls with reference to Standalone 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 B. P. Sanghani & Associates
CHARTERED ACCOUNTANTS
(Firm’s Registration No.-122943W) P

@W f&-{l b

Bhavika Dholakia e, =
Partner ===
Membership No. 111657

UDIN: 24111657BKEZCTS8779

Place: Mumbai

04"™ May, 2024

sl




Manaj Tollway Private Limited
Balance Sheet as at March 31, 2024
All amounts are in [NR (Lakhs) unless otherwise stated

Motes As at March 31, As at March 31,
2024 2023
ASSETS
Mon-current assels -
Total non-current assets - -
Current Assets
Finaneial agscts
Cash and cash equivalents 2.04 39.40 86.75
Loans 2.05 14,350,00 12,300.00
Other financial assets 2.01 004 011
Current tax assets (Met) 202 - £.88
Other current assets 203 222 0.96
Tatal current assets 14,391.66 12,396.70
Total nssets 14,391.66 12,396.70
EQUITY AND LIABILITIES
Equity
Equity Share capital 2.06 500.00 500.00
Other Equity 207 13,867.92 11,867.42
Tatal equity 14,367.92 12,367.42
Liabilities
Mon-current linbilities - -
Total non-current linbilities - =
Current linbilities
Financial Liabilitics
Other financial liabilities 208 0.82 0,75
Other current liabilities 2.09 011 21,34
Current Tax Liabilities (Wet) 2.10 22.81 719
Total current linbilitics 23,14 29.28
Total equity and liabilities 14,391,66 12,396.70

Summary of material accounting policy information

|

Refer accompanying notes. These notes arc an integral part of the financial statements.

As per our report of even date,

FOR B. P, Sanghani & Assoclates
CHARTERED ACCOUNTANTS
(Firm's Registration No.- 122943

Bhavika Dholnkin
Partner
Membership Mo. - 111657

Flace: Mumbai
Date: May 04, 2024

For and on behalf of the Board of Dircctors

2

Mubkesh Sheth

Director

DIN No. - 09226249

ol

Ashok Mehta
Director and CFO
DIN Nao. - 03099844

A\

Du nkar
Company S
Membership No. F7007

Place: Mumbni
Date: May 04, 2024



Manaj Tollway Private Limited
Statement of Profit & Loss for the Year Ended March 31, 2024
All amounts are in INR (Lakhs) unless otherwise stated

Notes Year ended March 31,
2024 2023
Other income 3.0 2,886.54 1,506.31
Total Income 1,886.54 1,506.31
Expenses
Finance costs 3.02 4.01 0.81
Other expenses 3.03 157.36 137.35
Total Expenses 161.37 138.16
Profit / (loss) before tax 2,725.17 1,368.15
Tax expenses 3.04
Current tax 724,77 389.23
Current tax (for previous years) (0.10) (0.67)
Deferred tax - (11.16)
724.67 377.40
Profit / (loss) for the period 2,000.50 990.75
Other comprehensive income
Items that will mot 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 2,000.50 990.75
Earnings per equity share :
Basic (in Rs.) 40.01 19.82
Diluted (in Rs.) 40.01 19.82
Weighted average number of equity shares and potential equity 50,00,000 50,00,000
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 B. P. Sanghani & Associates For and on behalf of the Board of Directors
CHARTERED ACCOUNTANTS
(Firm's Regi:atmtian Mo~ 122943W '\4,
Shosids R
Bhavika Dholakia .' Mukesh Sheth Ashok Mehta
Partner Director Director and CFO

Membership No. 111657 \ T DIN No. - 09226249

Place: Mumbai
Date: May 04, 2024

DIN No. - 03099844

s

Du .nk;lr
Company Secretary
Membership No. F7007

Place: Mumbai
Date: May 04, 2024



Manaj Tollway Private 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 eapital Amount
Balance at April 01,2022 500.00
Changes in equity share capital during the year .
Balnnee at March 31, 2023 500.00
Changes in equity share capital during the year &
Balance at March 31, 2024 500.00
(B) Other equity Capital Reserve Retnined Capital Total
enrnings Redemption
Reserve
Balance at April 01, 2022 1,823.99 (1,147.32) 10,200.00 10,876.67
Profit for the year - 990.75 99075
- 990,75 990,75
Balance at March 31, 2023 1,823,99 (156.57) 10,200.00 11,867.42
Profit for the year - 2,000.50 - 2,000.50
- 2,000.50 - 2,000.50
Balance at Mareh 31, 2024 1,823.99 1,543.93 10,200.00 13,567.92
As per our report of even date,
FOR B. P, Sanghani & Associates For and on behalf of the Board of Directors
CHARTERED ACCOUNTANTS
(Firm's Registration No.-  122943W _——
holaleaa /77 S9N : o
Bhavik Dholakia \2\ 1 / Mukesh Sheth Ashok Mehta
Partner b “ Director Dircctor and CFO
Membership No. [ 11657 \_:___ﬂ, " DIM Mo, - 09226249 DIN No, - 03099844

Membership No. FT007

Place: Mumbai
Date: Mnay 04, 2024

Place: Mumbal
Date: May 04, 2024




Mannj Tollway Private Limited
Cash Flaw Statement For The Year Ended March 31, 2024
All amounts are in INR (Lakhs) unless otherwise staled

Yenr ended March 31,
2024 2033

Cash Maw from operating nctivitics
Profit / {loss) before 1ax 2,125.17 1,365,15
Adjustments for:

Finance costs 4.01 0.81

Met Gain on sale of Current [nvestihents (17.53) (27.79)

Interest Income (2,8659.02) (1.478.52)
Moverments in working capital: (157.37) {137.35)
Operating prafit before working capital chinges
(ncrease) f Decrease in Other Current Assels (1.26) 0,08
Increase/ (Decrease) in Other Financinl Linbilities 007 (1.03)
(Decrease) | Increase in Other current liabilities (21.24) 2116
Cosh genernied from operations (179.80) (117.14)
Direct taxes paid (net of refunds) {704, 109 (430,60
Met eash Mow used in operating netivitien (A) (B83.90) {547.74)
Cash Mow from investing activities
Interest received on Fixed Deposits { net of toxes paid) 286902 . 1,556.05
Loans Given to others (3,735.23) (13,675.00)
Loans Qiven to related parties {1,000.00) (8,675.00)
Loans Received back from athers 1,685.23 321133
Loans Received back from related Pariies 1,000.00 887500
Purchase of Current Investments (other than cash and cash equivalents) (2,614.87) (3,354.83)
Sale of Current Investments (other than cash and eath equivalenis) 2,632.40 6,620.88
Net eash flow from/{used in) investing activities (1) 836,55 (5.432.57)
Cnsh Now from fnaneing activities
Borrowings from related parties 115.00 0.00
Loans Repaid to Relnied partics (115.00) -
Net eash flow vsed in Minnncing activities (C} - -
Net (decrease) / (deerease) in eash and cash exquivalents (A+D1+ C) (47.35) (5,980,31)
Cash and cash equivalents at the beginning of the year 86.75 6,067.06
Cash nnd eash equivalents at the end of the year 30,40 B6.75
Reconcilintion of ensh and cash equivalents ns per the eash Mow sintement ¢
Cash on hand 0.05 0.05
Balance in Current accounts with Scheduled Banks 39.35 86,70

39.40 86.75

Summary of material accounting palicy information |
The cash flow stalement hos besn prepared under the indirect methed as set out in Indian Accounting Standard
(Ind A5 T} stalement of eash flows.

As per our report of even date,
FOR B. P, Sanghanl & Associntes For and on behall of the Board of Directors
CHARTERED ACCOUNTANTS
(Firm'’s Registeation Mo, 12294
‘hﬂ‘q ':{-" ﬂ C%u._‘:hc_j;yb
Bhavika Dholakia Mukesh Sheth Ashok Mechta
Pariner Direetor

Membership Mo, 111657 DM No. - 09326249

Place: Mumbai
Date: May 04, 2024

Place: Mumbai
Date: May 04, 2024




Manaj Tollway Private Limited
Notes to Financial Statements For The Year Ended March 31, 2024

1.01

1.02

L.03

Corporate information

Manaj Tollway Private Limited (MTPL) is a company registered under the Companies Act, 1956. The Company was incorporated on
18th November, 2011. The company was engaged in the business of Civil Constructions of Road on Design -Build-Finance-Operate-
Transfer (DBFOT) basis. Also the Company intends to continue in the business of Real Estate Development and Construction,

Authorization of financial statements
The financial statement for the year ended March 31, 2024 were approved and authorised for issue by the Board of Directors on May
04, 2024,

Summary of material accounting policy information
This note provides a list of material accounting policies adopted in the presentation of this 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 Companies 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.

Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:
* certain financial 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 statements and notes have heen rounded off to the nearest Lakhs, except where otherwise
indicated.

Transactions and balances with values below the rounding off norm adopted by the Company have been reflected as "0.00" in the
relevant notes in these financial statements,

Current versus non-current classification

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 criteria
set out in the Schedule I1I to the Act. Based on the nature 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 assets and liabilities.

e
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Manaj Tollway Private Limited
Notes to Financial Statements For The Year Ended March 31,2024

1.05

L.06

Use of judgements, 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 (including 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 after that date but provide
additional evidence about conditions existing as at the reporting date.

Critical estimates and judgements

The areas involving critical estimates or judgements are:
* Recognition of deferred tax assets — Note 3.04
* Estimation of current tax expense - Note 3.04

Financial instruments

A. Financial Asseis

(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.

(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 asset.




Manaj Tollway Private Limited
Notes to Financial Statements For The Year Ended March 31, 2024

1.07

1.08

B. Financial liabilities

(i) Initial recognition and measurement

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

The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts,

(ii) 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 classification, as described below:

Financial liabilities at fair value through profit or loss

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

T other payables

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 liabilities 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.

(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 liability 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

Revenue is measured at the fair value of the consideration received or receivable,

Revenue is measured at the fair value of the consideration received or receivable. Revenue is reduced for estimated customer returns,
rebates and other similar allowances.

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

Interest income

Interest income from a financial asset is recognised when it is probable that the economic 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 tax' as reported in profit
and loss because of items of income or expense that are taxable or deductible in other vears and items that are never taxable or
deductible. The Company's cu




Manaj Tollway Private Limited
MNotes to Financial Statements For The Year Ended March 31, 2024

1.09

1.10

1.11

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 deductible 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 ach 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 tax liabilities 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 tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting
period. '

The measurement of deferred tax liabilities 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 carrying 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 relate 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.

Earnings Per Share

Basic earnings per share

Basic earnings per share is calculated by dividing :
» the profit attributable to owners of the group
* 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 earnings 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 costs 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.

Provision and Contingent Liabilitics / 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 as a provision is the best estimate of the consideration required to settle the present obligation at the end of
threreporting period, taking into account the risk and uncertainties surrounding the obligation. When a provison is measured using the
cash flows estimated to 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)

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits with banks,
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 overdrafts are shown

within borrowings in current liabilities in the balance sheet.




Manaj Tallway Private Limited
Motes ta Finarelal Statements as ot March 31, 2024
All ameunts ase in INR ha) nless otherwize siated

.01 Other financlal sssets Non Current Current
As ot March 31, As st March 31, Avat March 31, As at March 31,
04 2013 024 2023
Accrued Interess On Depesifs with Bank - - 0.04 art
Tatal - - 0,04 011
.02 Current tax msscts {Nei) As af March 31, Aa i March 31,
I0x4 1013
Taxes Paid (Ned of provision for inx) - BER
= .88
103 Ouber nusets Non Current Current
As ot March 31, Asat March 31 As at Mareh 31,  Asat March 31
— ey A el A o LT
1024 2023 2024 013
Advances other than Capitn] Advances
Corparate Social Resposibility- Pre-sperdt account - - 0,07 -
Oihser Dutics & Taxes - - 215 0.96
- 132 0.96
104 Cash pnd cash equivnlents As ot March 31, As ot March 31,
2024 2003
Balances with banks:
On current sccounts 3935 £6.70
Cash o hand ’ 0.05 0.05
39,40 86,75
W05 Leans As ot March 31,  As st March 31,
1024 1023
Laan io Cihers
Linsscured, considered good 14,350,00 12,300,00
I T T I T X T




Manaj Tollway Private Limlted
Notes to Finnneinl Statements ns at March 31, 2024
All nmounis are in [NR 5} uness otherwize sinted

106 Equity share enpital

As ot March 31 As at March 31,
—_— AsEtMarchdl,
2024

pira]
Authorised share eaplial :
10,%0,00,000 (Merch 31, 2023: 5,000,600) equity shares of fs. 107 each 10,800, 00 500,00
10,800.00 500.00

Issued and subseribed capital comprises ¢

+000,000 (March 31, 2023: 5,000,000 equity shares of R, 10é- cach {filly pajd up) 500,00 500,00
Total isswed, subscribied and fally paid-up share capital S04, 00 500,00
n. Reconcilintion of shares sufstanding ns af the beglnnlng nnd nt the end of the reporiing perfod:

Equlty shares As st March 31, As i Marchk 31,

1024 1013
Mo, of Shares Amouni Mo of Shares Aroun|

Atihie beginning of the period 50,00,000 500.00 50,00,000 500,00

Tsneed during the perind = = - -

Dutstanding ot the end of the period 50,00,000 200,00 ] S04, 00

b, Rights, preference and restriciions atiached to shnres:
Equity Shares

The: cenpany has enly ane class of equity shares having n par value of 210 per share. Each holder of equity shares is entitled 1o one voie per share beld. The dividend proposed by the Board of

Directars is subiject o the approval of the sharchalders in the ensuing Annual General Mecting, except in case of Interim Dividend,

I the event of liquidation of ilie company, the holders af equity shares will be enlitled 1o receive remaining assels of the company, after distribution of all preferential amounts in propartion io the

number of equity thares held by the share halders.

& Shares held by holdingfultimate hobding company andior their subsidiariesinsssclnies

As ot March 31, As at March 1),
2024 023
No. of Shares Amount No. of Shares _Amount
Equity Shares
Man Infraconstruction Limited, the holding Company * 50,00,000 500,00 $0,00,000 500.00
nw&m 500,00 _Htﬂ&u SO0
@, Dolalls of share halders holding more than 5% slares in the eampamy
As st March 31, As nt March 31,
1024 ]
Ne. of Shares % of halding Mo of Shares % of hobding
Equity shares of Re. 10 each fully pald
Name af the Sharchalder
Man Infraconstruction Limited * 50,000,000 100.00%% 0,00,000 100.00%
* inchsdes 100 equity shares beld by Manan Paray Shah a3 & pombnee of Man Infraconstruction Limited,
¢, Detalls of shnres held by promoters of the Company
A3 51 31 Mureh 2024
Particulary Mame of Promoters Mo, of shares nr [Change duriag the year [No of shares af the | %% of total shares % ehange during
the beginnlng of end el the yesr the year
Ihe year
Equizy shares of [NR. 10 each fully paid Medzn lndr Limiied (MICL) 49,909,500 - 49,599,900 1008 0,00
Exquity shares of INR 10 each fully paid Maran Parg Shah- Nomines of MICL 100 . 100 % 000
Totsl | £0,00,000 - £2,00,000 100% 0L.00%
Az mi 3 March 2633
Parizulary Name of Promniers Mo.of shares st [Change during |berr-r1hlnhhmnl the % af istal ghares % ehaspe during
1l beginming of emil of the year Ihe year
ithe
uiy shares of INR. 10 esch fully gaid mwmmnmhdmrcu 32,00,000 17,99,500 45,59 900 90.97% 1590
Biguity shares of INR, 10 esch fully paid | Manan Pamg Shab- Nomines of MICL = 100 100 0a1% 0%
[Tatul 33,00,000 15,00,000 £8,00,000 100.00% 36.00%

f.  During the year the Company has reclnssified
ench smousiting to 210,300 lakhs Hence after re-classification, ihe Authorised Share Cap

the existing 10,30,00,000 Auborised Pref:

erence Shares of ¥10 each amounti
ital of the Company is #10,500 Iakles divided inta 10,80,00,000 Exquity Shares of 2 10/

P 1o %10,300 lakbs to 10,30,00,000 Authorised Equity Shares of £10
each




Manaj Tellway Private Limited

Notes to Financlal Siatemenis as at March 31, 2024
All amounts nre in INR

unless otherwise sinted
207 Other equity As st March 31, As at March 31,
2023
Retained earmings 1.843.93 (156.5T)
Capital reserve 182359 1,8231.99
Capital Redemption Reserve 10, 200,00 10,200.00
13,867.52 11,867.42
Retxined Eamings
Retained eamings are the profits that the Company has earned 1l date, less any mansfens to genernl reserve, dividends or other distributions paid 1o sharchalders.
Capital Reserve ereated bs the difference between the boan ssount i.e. Preference Shares jssued by tlve Company and its fair value.
Capital Redemption Reserve created of Meminsl value of Preference Share Capital oa sccount of redemption of Preference Shares,
108 Other lmancinl Habilitics Current
As ot Mareh 31, As ot March 31,
1024 piure]
Diher Payabiles 082 0,75
0,82 75
.09 Ouher labilithes Current
As ni March 31, As at March 31,
024 2023

Duties and Taxes a.11 LX ]

C5R 10 be spent - 21.26

0.11 2134

110 Current tax Habilitles (Net) As at March 31, As ot March 31,
2024 2023
Provision for Taxation (Met of 1nxes paid) 2281 7.19

1281 719




Manaj Tollway Private Limited
MNotes to Financial Statements For The Year Ended March 31, 2024
All amounts are in INR (Lakhs) unless otherwise stated

3.01 Other Income Year ended March 31,
2024 2023
Interest on compensation proceeds 1,058.42 -
Interest Income on financial assets carried at amortised cost
Bank Deposits 0.72 o.02
Loans 1,808.98 1,469.50
Income Tax Refund 0.89 -
Other non - operating income
Met gain on sale of current investments 17.53 27.79
2,586.54 1,506.31
3.02 Finance Costs Year ended March 31,
2024 2023
Interest expenses
Interest on Taxes 4.01 0.81
4.01 0.81
3.03 Other Expenses Year ended March 31,
2024 2023
Daonation - 0.07
Office Expenses 0.04 0.04
Rates, Taxes & Duties 0.07 0.90
Corporate social responsibility 150.53 133.14
Legal & Professional Fees 6.10 2.50
Stamp Duty on Mutual Fund 0.13 0.17
Auditor's Remuneration -~ 0.40 0.40
Share Issue Expenses 0.09 0.10
Bank Charges - 0.03
157.36 137.35
Payment to Auditors Year ended March 31,
Auditor's Remuneration 2024 2023
As auditor:
Audit fee 0.40 0.40

0.40 0.40
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3.04 Tax expenses Year ended March 31,
2024 2023

{a) Income tax expenses :
Current tax assets

In respect of the current year 724.77 389.23
In respect of prior years (0.10) {0.67)
724.67 JB8.56
Deferred tax
In respect of the current year = (11.16)
- (11.16)
Total income tax expense recognisd in the current year 724.67 377.40

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

Profit / (loss) before tax 2,725.17 1,368.15

Indian statutory income tax rate 25.17% 25.17%

Computed expected tax expense 685.87 344.34
Expense not allowed for tax purpose 38.90 1N
Adjustments relating to earlier years {0.10) (0.67)

Income tax expense 724.67 377.40




Manaj Tallway Private Limited
Motz to Financinl Statements For The Year Ended March 31, 2024
All amounis are in INR. (Lakhs) unless otherwise stated

4.01 Finnncial Instruments : Fair valae measurements, Financial risk manngement and Capital management

i)

{a)

b

—r

()
(i}

fii:

Methods and assumptions used to estimate the ffr values
The fnir values of the financial assets and liabilities are included at the smount at which the instrement could be exchanged in a current transaction between willing parties, other
than in a forced o liquidntion sale.

The following methods and assumptions were used to estimale the fair values

The carrying amounts of receivables and payables which re short term in nature such ns trade receivables, other receivables, other bank balances, deposits, loans, ncorued
inferest, trade payables, receivables / payables for property, plant and equipment, demand loons from banks and cash nnd cash equivalents are considered to be the same as their
fair values.

The fair values of non-curent assets and liabilities are measured uf amoriised cost and are classified ns level 3 fair valoes in the fafr valoe hiernrchy due to the use of
unohszrvable inputs.

Faor financial nssets and linbilitics that sre measured at fair vilue, the earrying amounts are equal to the fair valpes,

Cateperies of Minancial fntsruments
The Campany uses the following hiermschy for determining nndl disclosing the falr value of Fnanciol instruments by valuation technique:

Level 1: unndjusted quoted prices in active markets for identical assets or linbilities,
Level 2: directly or indireetly observable market inputs, oiher than Level 1 inputs; and
Level 3: inputs which are not based on observable market data

Particulars Muareh 31, 2024 March 31, 2023

Carrying Value| Fair value  [Carrying Value Fair value
Financinl nsseis
Measured at amortised cost
Cash and bank balances 1940 39,40 86,75 86,75
Loans 14,350.00 14,350.00 12,300,00 12,300.00
Cther finnncial asseis 0.04 0.04 011 0.11
Toial financial nsseis 14,289.44 14,389.44 12,386,586 12, 386,86

Particulars Muarch 31, 2024 March 31, 2023

Carrying Value|  Fair value Carrying Value Fair value
Finnneinl Linbilities
Measured at amoriised cost
Orher financinl liabilities 0.82 0.82 0.75 075
Tatal financial linbilitics 0.82 0,82 0.75 0.75

Finnncial Risk manngement

Risks are events, situations or circumstances which may lead 1o negative consequences on the Company's businesses, Risk management is a structured approach to manage
uncertainty. The Board has adopled a Risk Management Policy. All business divisions and corporate functions hove embraced Riske Management Policy and make uss of it in
their decision making, Risk management is an integral pant of the business practices of the Coempany,

The Company’s activitics expose it 1o market risk, liquidity risk and eredit risk. These key business risks and their mitigation are considered in day-1o-day working of the
Company,

n. Management of liquidity risk

Liguidity risk is defined a5 the risk that the Company will encounter dificulty in meeting obligntions associated with financial liabikities that are setiled by delivering eash or
enother financial asset. The objective of liquidity risk management is to maintain sulficient liquidity and ensure that funds are mvailable for we as per requirements, The
Company's peincipal sources of liquidity are cash and cosh equivalents, borrowings and the cash Now that is generated from oparations. The Company believes that these cash
Mlows along with its current cash and cash equivalents and funding arangements are sufficient to meet its financial obligations as and when they fall due. Accordingly,

liquidity risk is perceived to be low,
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Maturities of insncial labilities

The table below details regarding the remaining contractual maturities ef financial lHabilities as at the dnte:

Az at March 31, 2024 less than 1 year 1to 8 year Tolal
Mon-Dierivatives

Other finnncial labilities 0.82 . 0.52
As at March 31, 2023 less than 1 year 1 to 5 venr Total
Non-Derivatives

Oiher financial liabilities 0.75 - 0.75

b, Management of market risk
Market risk is the risk that the fair value or fisture cash flows of o financinl instrument will Nuctuaie because of changes in market prices. The value of a financial instrument
may change due to changes in the interest rates Financial instruments afMected by market risk includes loans and bormowings,

Interest rate risk '

Interest rate risk is the risk that the fair value or firture eash flows of a financial instrument will NMuctuate beeause of changes in market fnderest mtes. The Company's bank
depasits are primorily lxed mie interest bearing instruments. The company's main interest rate risk arises from long-term barrawings with variable rates, which expose the
campany 1o cash flow interest mie risk. However, the exposure (o risk of changes in market inlerest rtes is minimal,

¢ Manngement of credit risk

Credit risk arises from the possibility thot the counterparty will cause financial loss to the company by failing 1o discharge its obligation as agreed. To monage this, the
Company periodically essesses the Anancial reliability of cusiomers, taking into account the financial eandition, current economic trends, and snalysis of historical bod debts
and ageing of accounts receivable, Individunl risk limits are st sccordingly.

Credit risk arises primarily from financial assets such 3 trade reccivables, investments in mutual funds, other balances with banks and other receivables. Credin risk arising
from investments in mutunl funds and other balances with banks is limited as the counterparties are banks and financial institutions with high credit ratinps,

Az 0t March 31, 1024, the Company did not consider there 10 be any significant concentration of credit risk which had nat been adequately provided for,

{iv)  Capital management
Risk manngement
The Company's objectives when managing capital are to safeguard its ability 1o conlinue as a going concern, 3o that it can continue to provide retums for shareholders and
benefits for ather stakeholders, and mainain an optimal capital structure to maximise shareholder value.
For the purpose of the Company's capital management, capital includes capital and all other equity reserves. The Company manages its capital structare and mokes
adjustments in the light of changes in the economic environment, In order to maintain or achieve an optimal capital stiructure, the Company allocates its capital for distribution
as dividend or re-investment into business based on its lomg term financinl plans, As at Mareh 31, 2024, the Company has only one class af equity shares and has no debts,
Hence, there are no externally impased enpital requirements,
4.02 In accordanee with Ind AS 108 Operating Segment’, segment information has been given in the Consolidaled Finaneial Statements of Man Infraconsiraction Lid, and therefore,
no separate disclosure on segment information is given in the Standalone Financial Statemems ]
4.03  Accounting Ratios:
Ratio
Ratio Mumerator  |Denominator 3-Mar-24 31-Manr-23 s Change Reason for varisnee
Current ratio Current Assets |Current 606.24 42340 43.18%| Increase in current
Linbilities assels doe (o profils
generated in current
year.
Return on Equity ratio MNet Profits  |Avernpe 015 0.08 79.33% |Receipt of
after taxes —  |Shareholder's Interest'Compensation
Preference Equity
Dividend
Return on Capital emplayed Enmings Capital 019 0.11 T1,60%|Receipt of
before interest |Employed = Interest'Compensation
and toxes Tangible Met
Worth + Totnl
Dbt + Deferred
Tax
Liability
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4.04 Related party transactions

Names of related partics and related party relntionship-where control cxists :

Helding company Man Infraconstruction Limited
Investing Party in respect of which the Campnny is an associate : Ajwani Infrastructure Private Limited

{ upto 12.10.2022 )
Enterprise in which Partner and/or Key Management Personne has significant influence Atmasphere Realty Private Limited
Fellow Subsidinry Company : Manaj Infraconstruction Limited

Man Realtors And Holdings Private Limited
Key Manngement Fersonnel ¢ Ashok Mehta, CFO & Dircetor

Kavita Upadhyay, Director

Mukesh Sheth, Director

Durgesh Dingankar, Company Secrelary
Transactions with Relnted Party : For the Year Ended  For the Year Ended

March 31,2024 March 31,2023

Lenn Taken during the year 115.00 ) -
Man Infraconstruction Limited 115,00 -
Loan Repaid during the year 115.00 -
Man Infracenstruction Limited 115.00 -
Loan Given during the year 1,000.00 9,550.00
Manuj Infraconstruction Limited - &75,00
Ajwani Infrastruciure Private Limited - 2, E80.00
Atmasphere Realty Private Limited - 875.00
Man Realiors And Holdings Private Limited 1,000,00 5,120.00
Loan received back during the year 1,000,00 9,750.00
Manaj Infraconstruetion Limited - 875.00
Ajwani Infrastructure Private Limited - 2,880,00
Atmosphere Realty Private Limited . B75.00
Man Realtors And Holdings Private Limited 1,000, 00 5,120.00
Professional & Consultancy Fees 3.00 -
Maon Infraconstruction Limited 300 -
Interest Income 17.21 112.95
Manaj Infraconstnection Limited - 27.68
Ajwani [nfrastructure Privale Limited - 4261
Atmosphere Fealty Private Limited - 0.58
Man Realtars And Holdings Private Limited 17.21 42.08

4.05 Disclosure as per Section 186 of the Companles Act, 2013:
The operations of the Company are classified a3 ‘infrstructure focilities'ns defined under Schedule VI o the Act Accordingly, the disclosure requirements spetified in sub-
section 4 of Section 186 of the Act in respect of loans given or fuaranies given of security provided and the related disclosures on purposes [ utilization by recipient companies,
are nol applicable to the Company except detnils of investment made as per seclion 186 (4) of the Act. Company has not made any investments during the year 1033-24,
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406 Expenditure towards Corporate Social Responsibility (CSR) activities Year ended March 31,
2024 023
Gross amount required to be spent during the year (Including cpening unspent expenses) 171,79 133.14
Year ended March 31,
2024 023

Amount spent during the year

Construction  acquisition of any asset F :
On purposes other than above 171.86 111.88
Amount unspent during the year - 21.26

In the year ended March 31,2024, an amount of 2 6,962 excess speat on CSR activities is being carried forward.

Details of Linspent Corporate Social Responsibility en ongoing projects as required under section 1356) are disclosed below -

Amount spent during the vear Closing balanee
Opening Balance
In Separate From Company |From C5R With Company |In CSR Unspent Afe
. hank Ade Linspent Ade
With Company C5R Unspemt
Al
MA 21.26 - 21.26 - #

4.07 Cempany docs not have any relationship with struck off companies

4.08 The Board of Directors of the Company had not declared or paid any dividend during the Financial Year 2023-24

4.09 Mo funds have been advanced or toaned or invested (either from bomowed funds ar share premium or any other sources or kind of funds) by the Company to or in any other
persen(s) or entity(ies), including foreign entities (“Intermediaries™) with the understanding, whether recorded in writing or otherwise, that the Intermediary shall lend or invest
in party identified by or en behalf of the Company {Ultimate Beneficiaries). The Company has not received any fund from any party(s) (Funding Party) with the understanding
that the Campany shall whether, directly ar indirectly 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 Ultimate Beneficiaries.

4.30 During the year the Company had no active project under implementation and the management has gainfully deployed the surplus fund with third party(ics) to éam inderesi,
Bused on the audited financial stiiements of the Company, the Company technically satisfies the principal business eriterin prescribed by the Reserve Bank of Indin (RB1) which
requires the Company 1o get registration as non-banking finance company. However, since the Company has no intention to carry on such activities as jis principal business, the
board of directors have decided not to seek registration. The Board of Dircciors of the Company at jts meeting held on March 22, 2024 had approved a Scheme of Arrangement
and Merger by Absorption of the Company, Manaj Tollway Private Limited ( “MTPL") and Man Projects Limited ("MPL") with Man Infraconstruction Limited (" The holding
company of MTPL and MPL") pursuant to the sections 230-232 and other applicable pravisions of Companies Act, 2013, The Company Scheme Application was fled on
March 27, 2024 with National Company Law Tribunal (NCLT). The appainted date of the Scheme is April 01, 2024 and it will come into on foree on the Effective Date, i.c. the
date of filing of NCLT"s order with Registrar of Companies, Maharnshiro, Pending approval by the NCLT, no effect of the Scheme has been given in the financial statement The
same has been informed 1o RB1 through letter dated March 28,2024,

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

As per our report of even date.
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