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Independent Auditor’s Report

To The Members ofManaj Infraconstruction Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of Manaj
Infraconstruction Limited (“the Company”), which comprise the Balance Sheet as at

March 31, 2025, the Statement of Profit and Loss (including Other Comprehensive

Income), the Statement of Changes in Equity and the Statement of Cash Flow Statement

for the year then ended, and a summary of material accounting policies and other
explanatory information (hereinafter referred to as “the Standalone Financial
Statements”).

In our opinion and to the best of our information and according to the explanations given

to us, the aforesaid Standalone 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 prescribed under section 133 of the

Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,

(“Ind AS”) and other accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2025, its profit and total comprehensive profit,
changes in equity and its cash flows for the year ended on that date.

Basis of Opinion

We conducted our audit of Standalone Financial Statements in accordance with the

Standards on Auditing (SAs) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Standalone 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 (IC AI) together with the ethical
requirements that are relevant to our audit of the Standalone Financial Statements under

the provisions of the Act and the Rules made thereunder, and we have fulfilled our other

ethical responsibilities in accordance with these requirements and the Code of Ethics

issued by ICAI. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion on the Standalone Financial Statements.

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
These matters were addressed in the context of our audit of the Standalone Financial

ments as a whole, and in forming our opinion thereon and we do not provide atate'(W
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separate opinion on these matters. We have determined the matters described below to be

the key audit matters to be communicated in our report.

Sr.
No.

1.

Information Other than the Standalone Financial Statements and Our Report
Thereon

The Company’s Management and Board of Directors is responsible for the preparation of

the other information. The Other Information comprises the information included in the

report of board of directors, but does not include the standalone financial statements and

auditor’s report thereon.our'$A d$ 00CD
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Key Audit Matter

Revenue recognition over time in
Construction contracts

“Revenue from Contracts with

Customers”. The main portion of the

Company’s income relates to
construction contracts. In all material

respects revenue is related to

construction projects and is recognised
over time, i.e., applying percentage of
completion. Thus, revenue and costs

in construction projects is recognized

based on assumptions and estimates
on future outcome as documented in

the projected forecasts. These
forecasts include estimates of costs

for, e.g., labour, material,

subcontractors and defect liability.
From time to time, the latter may
require updated estimates also for

completed projects. As applicable,
forecasts also include assessments of

claims on customers relating to, e.g.,

change or additional orders and
deficiencies in tender conditions. The

element of assumptions and estimates
means that final results may deviate

from those now reported. The size of
the amounts involved combined with

the elements of assumptions and

estimates, makes this a key audit
matter.

Auditor’s Response

We have performed analytical reviews

of revenue and margins reported and

evaluated Management’s routines for
follows up of the projects financial
results and also discussed the latter

with Management.

On the sample basis, we have

examined revenue and the recognised
project costs on which the

determination of completion ratio is
based. We have also tested the

mathematical accuracy of the

percentage of completion profit
calculation.

We have discussed with the Company
the principles, methods and
assumptions on which estimates are

based, including those forming the

basis for defect liability provisions for
projects already completed.
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Our opinion on the Standalone Financial Statements does not cover the Other Information

and we will not express any form of assurance conclusion thereon.

In connection with our audit of the Standalone Financial Statements, our responsibility is
to read the other inform&ions identified above 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.

If9 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 and Those Charged with Governance Responsibilities for the
Standalone Financial Statements

The CompanY’s Management and Board of Directors is responsible for the matters stated

in section 134(5) of the Act with respect to the preparation of these Standalone Financial

Statements that give a true and fair view of the financial position, financial performance
(including other comprehensive income), changes in equity and cash flows of the Company

in accordance with Ind AS and other accounting principles generally accepted in India.

This responsibility also includes maintenance of adequate accounting records in accordance

with the provisions of the Act for safeguarding 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 Standalone Financial

Statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

in preparing the Standalone Financial Statements, management is responsible for assessing

the Company’s ability to continue as a going concern, disclosing, as applicable, matters

related to going concern and using the going concern basis of accounting unless

management either intends to liquidate the Company or to cease operations, or has no

realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the company’s financial
reportIng process.

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

Our objectives are to obtain reasonable assurance about whether the Standalone 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

and are considered material if, individually or in the aggregate, they could reasonablyrror

(AP
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be expected to influence the economic decisions of users taken on the basis of these
Standalone 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 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 Act,

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.

8

•

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 repoll to the related disclosures in the

Standalone Financial Statements or, if such disclosures are inadequate, to modify our

opinion. Our 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.

8 Evaluate the overall presentation, structure and content of the Stdndalone Financial
Statements, including the disclosures, and whether the Standalone Financial Statements

represent the underlying transactions and events in a manner that achieves fair
presentatron.

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 Standalone Financial Statements of

the current period and are therefore the key audit matters. We describe these matters in our

.$Ul;Nit„’s „p,,t „.1„, 1,w „ „g„latio„ precl„des public disclosure about the matter or
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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. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued

by the Central Government of India in terms of section 143(11) of the Act, we give

in the “Annexure A” a statement on the matters specified in the paragraph 3 and 4
of the Order

2. As required by section 143(3) of the Act, 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 purpose of our

audit;

(b) In our opinion proper books of account as required by law have been kept bY

the Company so far as appears from our examination of those books;

(C) The Balance Sheet, Statement of Profit and Loss (including Other

Comprehensive Income), the Statement of Changes in Equity and the

Statement of Cash Flows dealt with by this Report are in agreement with the

books of account;

(d) In our opinion, the aforesaid Standalone Financial Statements comply with the

Ind AS specified under section 133 of the Act read with relevant rules issued

thereunder and relevant provisions of the Act;

(e) On the basis of written representations received from the Directors as on

March 31, 2025 and taken on record by the Board of Directors, none of the

Directors are disqualified as on March 31, 2025 from being appointed as a
Director in terms of section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls with reference
to Standalone Financial Statements of the Company and the operating

effectiveness of such controls, refer to our separate Report in “Annexure B'’.

Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls with reference to
the Standalone Financial Statements;

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

In our opinion and to the best of our information and according to the

explanations given tO US9 the Company has not paid remuneration tO ItS
directors during the year and hence the provisions of section 197 of the Act

are not applicable;

(h)

(nP4
MUMBAI

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) Rules9 2014,
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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
the financial position of the Company;

(ii) The Company does not have any material foreseeable losses on long-term

contracts including derivative contracts;

(iii) There has been 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, as stated in Note no. 4.12 no funds (which are material either

individually or in the aggregate) 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 entities, 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, as stated in Note no. 4.12 no funds (which are material eithel

individually or in the aggregate) have been received by the Company

from any person or entity, including foreign entity (“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;

(c) Based on the audit procedures performed by us that has 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) above, contain anY

material mis-statement;

(v) The interim dividend declared and / or paid by the Company during the

year and until the date of this report is in compliance with Section 123 of

the Act.

(vi) As stated in Note 4.13 of the accompanying standalone financial

statements and based on our examination which included test checks, the

Company has used an accounting software for maintaining its books of(yR
..{ \O
;( MUMBAI ) I
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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.

Additionally, the audit trail has been preserved by the company as per the

statutory requirements for record retention.

For G.Nl. Kapadia & Co.
Chartered Accountants

Firm Registration No. 104767W

Atul Shah

Partner

Membership No. 039569Place: Mumbai

Date : May 15, 2025
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Annexure A -referred to in paragraph 1 under "Report on Other Legal and

Regulatory Requirements'1 of our report on even date, to the members of the
Company on the Standalone Financial Statements for the year ended March 31,
2025

In terms of the information and explanations sought by us and given by the Company and

the books of account and records examined by us in the nonnal course of audit and to the

best of our knowledge and belief, we state that

(1) (a) (A) The Company has maintained proper records showing full particulars

including quantitative details and situation of its Property, Plant and

Equipment except for steel shuttering materials for which, as infonned to

us considering nature of assets, maintenance of quantitative details is not
feasible.

(B) The Company does not hold any intangible assets during the year hence

the reporting under clause 3(i)(a)(B) is not applicable.

(b) The Property, Plant and Equipment of the Company were physically verified

by the management during the year except for steel shuttering materials
which as informed to us is not feasible to verify. No material discrepancies
were noticed on such verification. In our opinion, the frequency of
verification is reasonable having regard to the size of the Company and the

nature of its Property, Plant and Equipment.

(c) The Company does not have any immovable properties and hence reporting
under clause 3(i)(c) of the Order is not applicable.

(d) The Company has not revalued any of its Property, Plant and Equipment

during the year. Further the Company does not hold any intangible assets

during the year so question of revaluation of intangible does not arise.

(e) There are no proceedings have been initiated during the year or are pending

against the Company as at March 31, 2025 for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016)
and rules made thereunder.

(ii) (a) The inventory has been physically verified by the Management during the

year. In our opinion, the frequency of such verification is reasonable and

procedures and coverage as followed by the Management were appropriate.
No discrepancies were noticed on verification between the physical stocks
and the book records that were 10% or more in the aggregate for each class of

inventory .

(b) On basis of our examination of the records of the Company, the CompanY has

been sanctioned working capital limits in the form of non fund based facilities
in excess of five crores rupees, in aggregate, from the banks on the basis of<y"'\

T( MUMBAI );
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security of current assets. Based on the information and explanations given to

us by the management, the banks providing such working capital limits have
not demanded any quarterly returns or statements.

(111) The Company has not made any investments in, provided any guarantee or
security, and granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships or any other
parties during the year, and hence reporting under clause (iii) of the Order is not
applicable.

(iv) According to information and explanation given to us, the Company has not

granted any loans, made investments or provided guarantees or securities that are

covered under the provisions of sections 185 or 186 of the Companies Act. 2013,

and hence reporting under clause (iv) of the Order is not applicable.

(V) The Company has not accepted any deposits or amounts which are deemed to be

deposits from the public. Accordingly, paragraph 3(v) of the Order is not

applicable. We are informed by the Management that no order has been passed

by the Company Law Board or National Company Law Tribunal or Reserve

Bank of India or any court or any other tribunal in this regard.

(Vi)

(Vll)

According to the information and explanation given to us, maintenance of cost

records under section 148(1) of the Act is not applicable to the Company. Hence

reporting under this clause is not applicable.

(a) The Company is generally regular in depositing with appropriate authorities

undisputed statutory dues such as Provident Fund, Employees’ State

Insurance, Income Tax, Custom Duty, Goods and Services Tax, cess and

other applicable statutory dues with the appropriate authorities. According

to information and explanations given to us by the management, there are no
arrears as at March 31, 2025 which were due for more than six months from

the date they became payable.

(b) According to the information and explanations given to us, there are no dues

of Income tax and Goods and Services Tax which have not been deposited

on account of any dispute.

(Vlll)

(ix)

There are no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax

Act, 1961 (43 of 1961) during the year.

(a) The Company has not defaulted in the repayment of loans or other

borrowings or in the payment of interest thereon to any lender;

The Company has not been declared wilful defaulter by any bank or

financial institution or government or any government authoritY;

9
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(C)

(d)

The Company has not taken any terms loan. Accordingly, reporting under
paragraph 3(ix)(c) of the Order is not applicable to the Company;

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 has not taken any funds from any entity or person on account

of or to meet the obligations of its subsidiaries, associates or joint ventures.

Accordingly, reporting under paragraph 3(ix)(e) of the Order is not
applicable to the Company;

The Company did not have any subsidiary or associate or joint venture during
the year and hence, reporting under paragraph 3(ix)(f) of the Order were not
applicable.

(f)

(X) (a) The Company has not raised' any money by way of initial public offer or
further public offer (including debt instruments) during the year and hence.

reporting under paragraph 3(x)(a) of the Order is not applicable to the

Company.

(b) The Company has not made any preferential allotment or private placement of

shares or convertible debentures (fully, partially or optionally convertible)

during the year and hence reporting under paragraph 3(x)(b) of the Order is

not applicable to the Company.

(xi) (a) No fraud by the Company and no material fraud on the Company has been

noticed or reported during the year;

(b) During the year and up to the date of this report, no report under section

143(12) of the Act has been filed by the auditors in Form ADT-4 as

prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

(c) As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year.

(X11)

(Xlll)

In our opinion and according to the information and explanation given to us by

the management, the Company is not a Nidhi Company. Accordingly, Clause

3(xii) of the Order is not applicable.

According to the information and explanations given to us by the management
and based on our examination of the records of the Company, in respect of
transactions with related parties, the Company has complied provisions of
sections 188 of the Act wherever applicable. Necessary disclosures relating to
related party transactions have been made in the Standalone Financial Statements

as required by the applicable accounting standard. Provisions of section 177 of

F3hD$
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the Act are not applicable to the Company.

(XIV)

(XV)

The provisions 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) of the Order is not applicable.

The Company has not entered into any non-cash transactions with its directors or

persons connected with its directors and hence requirement to report on clause
3(xv) of the Order is not applicable to the Company.

(XVI) (a) The Company is not required to get registered under 45-IA of the Reselved

Bank of India Act, 1934 (RBI Act). Accordingly, paragraph 3(xvi)(a) of the

Order is not applicable.

(b)The Company has not conducted any Non-Banking Finance or Housing
Finance activities which would require the Company to hold valid certificate

of Registration from the Reserve Bank of India (RBI) as per the RBI Act.

(c)The Company is not a Core Investment Company (CIC) as defined in the

regulation made by the RBI. Accordingly, paragraph 3(xvi)(c) of the Order is
not applicable.

(d)There is no Core Investment Company as a paII of the Group, hence, the

requirement to report on clause 3(xvi) of the Order is not applicable to the
Company.

(XVll) The Company has not incurred cash losses during the financial year covered bY

our audit and the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors of the CompanY during

the year.

(XIX) According to the information and explanations given to us and on the basis of the

financial ratios9 ageing and expected dates of realization of financial assets and

payment of financial liabilities, other information accompanying the Standalone

Financial Statements, 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 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.cgAQa\sr \\g
T( MUMBAI );
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(XX) The Company was not having net worth of rupees five hundred crore or more, or

turnover of rupees one thousand crore or more or a net profit of rupees five crore

or more during the immediately preceding financial year and hence, provisions of
Section 135 of the Act are not applicable to the Company during the year.

Accordingly, reporting under clause 3(xx) of the Order is not applicable for the
year

For G.M. Kapadia & Co.
Chartered Accountants

Firm Registration No. 104767W

Atul Shah

Partner

Membership No. 039569Place: Mumbai

Date : May 15, 2025
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Annexure B - referred to in paragraph 2 (f) under “Report on Other Legal and
Regulatory Requirements” of our report on even date to the members of the

Company on Standalone Financial Statements for the year ended March 31, 2025

Report on the Internal Financial Controls with reference to Standalone Financial

Statements under section 143(3)(i) of the Act

Opinion
We have audited the internal financial controls with reference to Standalone Financial

Statements ofManaj Infraconstruction Limited (“the Company”) as of March 3 1. 2025

in conjunction with our audit of the Standalone Financial Statements of the Company for
the year ended on that date.

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system with reference to Standalone Financial Statements and such internal

financial controls with reference to Standalone Financial Statements were operating

effectively as at March 31, 2025, based on the internal control with reference to
Standalone Financial Statements 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 (“Guidance Note”) issued by the Institute of
Chartered Accountants of India (“ICAI”).

Management’s Responsibilities for Internal Financial Controls with reference to
Standalone Financial Statements

The Company’s Management is responsible for establishing and mdintaining internal
financial controls based on the internal control with reference to Financial Statements

criteria established by the Company considering the essential components of internal

control stated in the Guidance Note. 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
Act

Auditors’ Responsibilities for Internal Financial Controls with reference to
Standalone Financial Statements

Our responsibility is to express an opinion on the Company's internal financial controls

with reference to Standalone Financial Statements based on our audit. We conducted our

audit in accordance with the Guidance Note and the Standards on Auditing specified

under section 143(10) of the Act to the extent applicable to an audit of internal financial

controls. 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 with reference to Financial Statements was

\KB) ]q J1%(1r Ac)
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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 with reference to Financial Statements and their

operating effectiveness.
Our audit of internal financial controls with reference to Financial Statements included

obtaining an understanding of internal financial controls with reference to Financial

Statements, 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 Standalone Financial Statements, whether due to

fraud or error.

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.

Meaning of Internal Financial Controls with reference to Standalone Financial
Statements

A company’s internal financial control with reference to Standalone Financial Statements

is a process designed to provide reasonable assurance regarding the reliability of financial

reporting and the preparation of Standalone Financial Statements for external purposes in

accordance with generally accepted accounting principles. A company's internal financial
control with reference to Standalone Financial Statements 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 Standalone Financial Statements in accordance with generally

accepted accounting principles, and that receipts and expenditures of the company are

being made only in accordance with authorizations of management and directors of the

company; and (3) provide reasonable assurance regarding prevention or timely detection

of unauthorized acquisition, use, or disposition of the company's assets that could have a
material effect on the Standalone Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to Standalone
Financial Statements

Because of the inherent limitations of internal financial controls with reference to

Standalone Financial Statements, 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
with reference to Standalone Financial Statements to future periods are subject to the risk

===-_\that the internal financial control with reference to Standalone Financial Statements may
UNDLB
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become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

For G.M. Kapadia & Co.
Chartered Accountants

Firm Registration No. 104767W

BA 0d
MUMBAI );Jr Atul Shah

Partner

Membership No. 039569’d Ac
Place: Mumbai

Date : May 15, 2025



Manaj Infraconstruction Limited
Balance Sheet as at 1\larch 31, 2025

All amounts are in INR (Lnkhs) unless otherwise stated

ASSETS

(1) Non-current assets

(a) Property, Plant and Equipment
(b) financial Assets

(i) Trade Receivables
(ii) Other financial assets

(c) Deferred tax assets (net)
(d) Other non4urrent assets

Total non.current assets

(2) Current assets

(a) Inventories

(b) financial Assets

(i) Investments
(ii) Trade Recei%bles
(iii) Cash and cash equivalents

(iv) Bank balances other than Cash and cash

equivalents

(v) Other financial assets

(c) Current tax assets (Net)
(d) Other current assets

Total current assets

Total assets

EQUITY AND LIABILITIES

Equity
(a) Equity Share capital
(b) Other Equity

Total equity

Liabilities

(1) Non-current liabilities
(a) Rnancial Liabilities

(i) Other financial liabilities
(b) Provisions

Total non-current liabilities

(2) Current liabilities
(a) Rnancial Liabilities

(i) Borrowings
(ii) Trade payables

Total Outstanding Dues of Micro Enterprises
and Small Enterprises

Total Outstanding Dues of Creditors other than
Micro Enterprises and Small Enterprises

(iii) Other financial liabilities
(b) Other current liabili lies
(c) Provisions

Total current liabilities

Total equity and liabilities
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 G. M. Kapadia & Co.

Chartered Accountants

Hrm Registration No. 1(H767W ~
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For and on behalf of the Board of Directors
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bwani'+MUMBAIAtul Shah

Partner

Membership No. 039569

I

\’: Director
DIN : 06675020

3)

}Place: Mumbai

Dated: 15.05-2025

Place: Mumbai
Dated: 15-05-2025

Notes As at 1\larch 31,

2025

2.01

2.03
2.04

2.05
2.06

2.07

2.02

2.03

2.08
2.09

2.04

2.10
2.06

2.11

2.12

2.14
2.15

2.16
2.13

2.14
2.17
2.15

80.61

220.14
16.41

0.04

317.20

0.48

226.36
286.95

133.29
413.05

137.72

72.74
52.78

1,323.37

1,640.57

50.00
68 1.46

731.46

2.40
25.90

28.30

4.52

146.79

717.75
11.75

880.81

1.640.57

MBAI

t&J§

As at 1\larch 31.
2024

422.77

3.18

219.26
2 1 .73

0.05

666.99

42.56

296.59

263. 12

150.08

1,07 1 .54
163.64
132.54

2,120.07

2,787.06

50.00
1 ,084.68

1,134.68

250.01

66.56

316.57

500.00

32.23

131.81

18.74

627.76
25.27

1.335.81

2,787.06

l\lanan P. Shah

Director
DIN : 06500239



Manaj Infraconstruction Limited
Statement of Profit & Loss for the year ended March 31, 2025
All amounts are in INR (Lakhs) unless otherwise stated

I Revenue from operations
II Other income

III Total Income (I+ID

IV

V
VI

VII Profit/ (loss) for the period (V-VD

VIII Other comprehensive income/(Loss)

IX

X

Notes

3.01

3.02

Expenses
Cost of materials consumed

Employee benefits expense
Finance costs

Depreciation, Amortization and Impairment
Sub Contract/Labour Charges

Other expenses

Total Expenses( IV)

3.03

3.04
3.05

3.06
3.07

3.08

Profit / (loss) before tax (III-IV)
Tax expenses

Current tax
Deferred tax

Total tax expenses

3.09

Items that will not be reclassified to profit or loss

Remeasurements of post employement benefit obligations
Income tax relating to above items

Total other comprehensive income/(Loss)

Total comprehensive income for the period (VII+VIID

Earnings per equity share :

Basic (in Rs.)

Diluted (in Rs.)

Weighted average number of equity shares and potential

equity shares used as the denominator in calculating basic
earnings per share

Material accounting policy information
Refer accompanying notes. These notes are an integral part of the financial statements.

As per our report of even date

For G. M. Kapadia & Co.
Chartered Accountants

Firm Registration No. 104767W

For and on behalf of the Board of Directors

Sagar Xiward
Director
DIN : 06675020

Atul Shah
Partner

Membership No. 039569

Place: Mumbai
Dated: 15-05-2025

Place: Mumbai
Dated: 15-05-2025

ZzI MUMBAI b
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Year ended
March 31.

2025
834.38

40.04

874.42

53.95

181.82

65.96
52.77

323.55

92.97

771.02

103.40

7.80

5.33

13.13

90.27

6.51

6.51

96.78

18.05

18.05

5,00,000

MarIan P. Shah
Director
DIN : 06500239

Year ended
March 31

2024

3, 100.30

45.26

3,145.56

676.99

345.97
55.89

83.88

1,680.36
368.22

3,211.31

(65.75)

11.57

11.57

(77.32)

1.27

1.27

(76.05)

( 15.46)

( 15.46)

5,00,000



IV[anaj Infraconstruction Limited
Statement of changes in equity for the Year Ended March 31, 2025
All amounts are in INR (Lakhs) unless otherwise stated

(A) Equity share capital Note Amount

Balance at April 01, 2023

Changes in equity share capital during the year
Balance at March 3 1, 2024

Changes in equity share capital during the year
Balance at March 31, 2025

50.00

50.00

50.002.11

(B) Other equity Reserves and Surplus
General Retained

Reserve earnings
Total Other Equity

Balance at April 01, 2023 86.3 1 1 ,074.42 1,160.73

Profit for the year
Other comprehensive income - Remeasurements of
post employeement benefit obligations

Total comprehensive income for the year

(77.32)
1.27

(77.32)
1.27

(76.05)

998.37

(76.05)

Balance at March 3 1, 2024 86.3 1 1 ,084.68

Profit for the year

Other comprehensive income - Remeasurements of
post employement benefit obligations

Total comprehensive income for the year

90.27
6.5 1

90.27

6.51

96.78 96.78

Interim Dividend (500.00)

595.15

(500.00)

681.46Balance at March 31, 2025 86.31

As per our report of even date

For G. M. Kapadia & Co.
Chartered Accountants

Firm Registration No. 104767W

For and on behalf of the Board of Directors

r'eI MUMBAI II
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Atul Shah

Partner

Membership No. 039569

Iylanan P. Shah

Director
DIN : 06500239

Director
DIN : 06675020

Place: Mumbai

Dated: 15-05-2025

Place: Mumbai
Dated: 15-05-2025
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Manaj Infraconstruction Limited
C"ash Flow Statement for the year ended March 31, 2025

All amounts are in INR (Lakhs) unless otherwise stated

Cash flow from operating activities

Profit / (loss) before tax

Adjustments for:
Depreciation, Amortizadon and impairment

Loss / (Profit) on disposal/ scrap of property, plant and equipment (net)

Balances written back

Impairment of doubtful recoveries and balance written off
Net Gain on financial asseK measured at fair value through profit or loss

Interest Income

finance costs

Operating profit before working capital changes

Adjustments for:
Decrease in Inventories

Decrease in Trade Receivables

Decrease / (Increase) in Other financial Assets
Decrease in Other Current Assets

Decrease in Trade Payables

(Decrease) / Increase in Other financial liabilities
Increase in Other liabilities

Decrease in Provisions

Cash generated from operations
Direct taxes paid (net of refunds)

Net cash flow from operating activities (A)

Cash flow from investing activities

Payments for acquisition of property, plant and equipment

Proceeds from disposal of property, plant and equipment

Acquisition of Current Investments (other than cash and cash equivalents)
Sale of Current Investments (other than cash and cash equivalents)

Investment in fixed Deposits
Loans received back

Interest Received

(B)Net cash flow (used in)/ from investing activities

Cash flow from financing activities
Unsecured Loan taken from Others

Unsecured Loan repaid to Others
Frnance Costs

Dividends paid during the war

Net cash flow used in financing activities (C)

(A+B+ C)Net decrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Reconciliation of cash and cash equivalents as per the cash flow statement :
Cash on hand

Balance in Current accounts with Scheduled Banks

Deposits with original maturity less than 3 months

Cheque on hand

Balance as per the cash flow statement :

Material accounting policy information I

1.The cash flow statement has been prepared under the indirect meth(xl as set out in Indian Accounting Standard (ind AS 7) statement of cash tlows
2.Change in liability arising from financing activities

As at March 31

2024

Non-Current Borrowing ( including current maturities of Non<urrent Borrowings:

Current borrowings

Total liabilities from financing activities

500.00

500.00

As at March 3 1,
2023

Non-Current Borrowing ( including current maturities of Non<urrent Borrowings
Current borrowings

Total liabilities from financirig activities

1.200.00

1.200.00

As per our report of even date
For and on behalf of the Board of Directors

iH;T’:'„’„„A
MUMBAI

Membership No, 039569

’d Ac

Director

DIN : 06675020

Place: Mumbai

Dated: 15-05-2025

Year ended March 31.

2025

Year ended March 31.

2024

103.40

52.76

8.89

(7.48)
0.09

( 1 .58)

(30.98)
65.96

191.06

42.08

12.82

943.00

79.75

( 152.04)

( 1 19.65)
53.38

(47.66)

1 ,002.74
83.10

1,085.84

280.5 1

(374.99)
150.20

(262.98)

20.93

( 18633)

950.00

( 1 ,650.00)

(44.88)

(500.00)

(29.34 )
(500.00)

(1,02934)

( 1 29.83)
263.12

133.29

01

32.21

100.07

133.29

As at March 31,
2025Net Cash tlows

(500.00)

(500.00)

As at March 31,
2024

Net Cash flows

(700.00)
(700.00)

MarIan P. Shah

Director
DIN : 06500239

m
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(65.75 )

83.88

(24.4 1 )
(1.19)

1.83

( 1 .92)

(17.75 )
55.90

30.59

66.94
708.20

(395.17)
236.57

(203.32)
25.90

23.62

(30.19)
463.14
38.05

501.19

(0.02)
79.63

(299.99)
301 .90

0.28
17.75

99.55

(744.88)

( 144.14)
407.26

263.12

1 92

257.66

3.24

263.12

500.00

500.00



Manaj Infraconstruction Limited
Notes to Financial Statements for the year ended March 31, 2025

Background
$

Manaj Infraconstruction Limited is a Public Company domiciled in India and incorporated under the provisions of the

Companies Act, 1956. The Company was incorporated on 24th March, 2009 and commenced its business on March 31, 2009.

The company is engaged in the business of Civil Construction.

Authorization of standalone financial statements

The financial statements for the year ended March 31, 2025, were approved and authorised for issue by the Board of Directors

on May 15, 2025.

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

1.01 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”) and relevant rules issued there under. In accordance with proviso to rule 4A of the

Companies (Account) Rules,2014, the term used in these Financial Statement are in accordance with the definitions and other

requirements specified in the applicable Accounting Standards,

Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:
• certain financial assets and liabilities (including investments in mutual funds, Preference Shares) that are measured at fair
value

• defined benefit plans – plan assets measured at fair value;

1.02 Rounding of amounts
All amounts disclosed in the financial statements and notes have been 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.OO" in
the relevant notes in these financial statements.

1.03 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 in 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.

Deferred tax assets and liabilities are classified as non-current on net basis.

1.04 Use of judgements, estimates and assumptions

The estimates and judgments used in the preparation of the financial statements 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.



ManN Infraconstruction Limited
Notes to Financial Statements for the year ended March 31, 2025

Critical estimates and judgements
The areas involving critical estimates or judgements are:

• Estimation of current tax expense and payable - Note 3.09
• Estimation of defined benefit obligation – Note 4.04
• Recognition of deferred tax assets – Note 2.05

1.05 Property, plant and equipment

Property, plant and equipment is stated at cost, less accumulated depreciation and accumulated impairment losses (other than
freehold land). The initial cost of an asset comprises its purchase price or construction cost, any costs directly attributable to
bringing the asset into the location and condition necessary for it to be capable of operating in the manner intended by
management, the initial estimate of any decommissioning obligation, if any, and, for assets that necessarily take a substantial

period of time to get ready for their intended use, finance costs. The purchase price or construction cost is the aggregate amount
paid and the fair value of any other consideration given to acquire the asset.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is

probable that future economic benefits associated with the item will flow to the company and the cost of the item can be
measured reliably. All other repairs and maintenance are charged to statement of profit and loss during the reporting period in
which they are incurred.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to
arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and

equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in
statement of profit and loss.

Depreciation on property, plant and equipment
Depreciation on property, plant and equipment is computed on written down value method.

Depreciation for assets purchased / sold during a period is proportionately charged.

Useful life and residual value prescribed in Schedule II to the Act are considered for computing depreciation except in the
following cases:

Particulars

Steel shuttering materials (included in shuttering materials)
Miscellaneous and instruments

For Moulds for Mineral Materials (included in Shuttering Materials), the residual value is considered at 31% to 52% of original

cost, which is higher than the limit specified in Schedule II to the Act. For these classes of assets, based on internal assessments

and technical evaluation, the Company believes that the useful lives and residual values as given above best represent the period
over which the Company expects to use these assets. Hence the useful lives and residual values for these assets are different
from the useful lives and residual values as prescribed in Schedule II to the Act.

The estimated useful lives, residual values and depreciation methods are reviewed at the end of each reporting period, with the

effect of any changes in estimate accounted for on a prospective basis.

1.06 Intangible Assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets
are carried at cost less any accumulated amortisation and accumulated impairment losses.

Intangible assets with finite lives are amortised on straight line basis over their useful economic life and assessed for impairment
whenever there is an indication that the intangible asset may be impaired. The amortisation expense on intangible assets with

finite lives and impairment loss is recognised in the Statement of Profit and Loss.

Derecognition of intangible assets

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal. Gains
or losses arising from derecognition of an intangible asset, measured as the difference between the net disposal proceeds and the

carrying amount of the asset, are recognised in statement of profit and loss when the asset is derecognised.

MUMBAI



Manaj Infraconstruction Limited
Notes to Financial Statements for the year ended March 31, 2025

Amortisation of intangible assets

Intangible assets are amortized on a straight line basis over the estimated useful economic life as follows:

• Computer software - 2 years.

The amortization period and the amortization method are reviewed atleast at each financial year end. If the expected useful life
of the asset is significantly different from previous estimates, the amonization period is changed accordingly. If there has been a
significant change in the expected pattern of economic benefits from the asset, the amortization method is changed to reflect the

changed pattern.

1.07 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that
necessarily take a substantial period of time to get ready for their intended use or sale, are added to the cost of those assets, until
such time as the assets are substantially ready for their intended use or sale.

Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is

deducted from the borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.
8

1.08 Impairment of non-financial assets

Carrying amount of property, plant and equipment, intangible assets are tested for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by

which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset's fair value
less costs of disposal and value in use.

For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash

inflows which are largely independent of the cash inflows from other assets or group of assets (cash-generating units).

Non- financial assets other than goodwill that suffered impairment are reviewed for possible reversal of the impairment at the
end of each reporting period. When an impairment loss subsequently reverses, the carrying amount of the asset (or cash-

generating unit) is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does
not exceed the carrying amount that would have been determined had no impairment loss been recognised for the asset (or cash-

generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit and loss.

1.09 Financial instruments

Financial assets and financial liabilities are recognised when a Company becomes a party to the contractual provisions of the
instruments.

Initial Recognition and Measurement – Financial Assets and Financial Liabilities

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the

acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value
through profit or loss and ancillary costs related to borrowings) are added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of
financial assets or financial liabilities at fair value through profit or loss are recognised immediately in the Statement of Profit
and Loss

Classification and Subsequent Measurement : Financial Assets

The Company classifies financial assets as subsequently measured at amonised cost, fair value through other comprehensive

income (“FVTOCI”) or fair value through profit or loss (“FVTPL”) on the basis of following :

the entity’s business model for managing the financial assets and

the contractual cash flow characteristics of the financial asset

JP
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Manaj Infraconstruction Limited
Notes to Financial Statements for the year ended March 31, 2025

Amortised Cost :

A financial asset is classified and measured at amortised cost if both of the following conditions are met

the financial asset is held within a business model whose objective is to hold financial assets in order to collect
contractual cash flows and

– the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

FVTOCI :

A financial asset is classified and measured at FVTOCI if both of the following conditions are met :

- the financial asset is held within a business model whose objective is achieved by both collecting contractual

cash flows and selling financial assets and

– the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of

principal and interest on the principal amount outstanding.

FVTPL :

A financial asset is classified and measured at FVTPL unless it is measured at amortised cost or at FVTOCI

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on
the classification of the financial assets.

Impairment of Financial Assets :

The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost.

The impairment methodology applied depends on whether there has been a significant increase in credit risk.

For trade receivables only, the Company applies the simplified approach permitted by Ind AS 109 Financial Instruments, which

requires expected lifetime losses to be recognised from initial recognition of the receivables.

Classification and Subsequent measurement : Financial Liabilities

The Company’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, financial
guarantee contracts.

Financial Liabilities at FVTPL :

Financial liabilities are classified as at FVTPL when the financial liability is held for trading or are designated upon initial
recognition as FVTPL.

Gains or losses on financial liabilities held for trading are recognised in the Statement of Profit and Loss.

Other Financial Liabilities :

Other financial liabilities (including borrowings and trade and other payables) are subsequently measured at amonised cost

using the effective interest method.

J&r



Manaj Infraconstruction Limited
Notes to Financial Statements for the year ended March 31, 2025

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest

expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments
(including all fees and points paid or received that form an integral part of the effective interest rate, transaction costs and other
premiums or discounts) through the expected life of the financial liability, or (where appropriate) a shorter period, to the net
carrying amount on initial recognition.

Derecognition of Financial Assets and Financial Liabilities :

The Company de-recognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it
transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of

ownership of the financial asset are transferred. If the Company enters into transactions whereby it transfers assets recognised
on its balance sheet, but retains either all or substantially all of the risks and rewards of the transferred assets, the transferred
assets are not derecognised.

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

1.10 Inventories

Inventory of construction materials is valued at lower of cost (net of indirect taxes, wherever recoverable) and net realizable
value. Cost is determined on FIFO basis. However, inventory is not written down below cost if the estimated revenue of the
concerned contract is in excess of estimated cost.

Work-in-progress / other stock is valued at lower of cost (net of indirect taxes, wherever recoverable) and net realizable value.

1.11 Revenue recognition

The Company derives revenues primarily from construction contracts relating to works and services.

Revenue is recognized on satisfaction of performance obligations upon transfer of control of promised works or services to
customers in an amount that reflects the consideration the Company expects to receive in exchange for those works or services.

Performance obligation may be satisfied over time or at a point in time. Performance obligations satisfied over time if any one
of the following criteria is met. In such cases, revenue is recognized over time.

1. The customer simultaneously receives and consumes the benefits provided by the Company’s performance; or

2. The Company’s performance creates or enhances an asset that the customer controls as the asset is created or enhanced; or

3. The Company’s performance does not create an asset with an altemative use to the Company and the Company has an

enforceable right to payment for performance completed to date,

For performance obligations where one of the above conditions are not met, revenue is recognised at the point in time at which
the performance obligation is satisfied.

Where Revenue is recognized over time, the amount of Revenue is determined on the basis of project expenses incurred in
relation to estimated project expenses.

Sale of goods

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods have passed to

the buyer, usually on delivery of the goods. Revenue from the sale of goods is measured at the fair value of the consideration
received or receivable. Amounts disclosed as revenue does not include Goods and Service Tax (GST).

Dividend income

Dividend income from investments is recognised when the shareholder's right to receive payment has been established

(provided that it is probable that the economic benefits will flow to the Company and the amount of income can be measured

reliably).
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Manaj Infraconstruction Limited
Notes to Financial Statements for the year ended March 31, 2025

il11tcrcst 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

1.12 Employee benefits
a) Short.term obligations
Short term employee benefits are recognised as an expense at an undiscounted amount in the Statement of profit & loss of the

year in which the related services are rendered. Accumulated leave, which is expected to be utilized within the next 12 months,
is treated as short-term employee benefit. The Company measures the expected cost of such absences as the additional amount

that it expects to pay as a result of the unused entitlement that has accumulated at the reporting date.

b) Post-employment obligations
The Company operates the following post-employment schemes:

defined benefit plans such as gratuity; and

• defined contribution plans such as provident fund.

Gratuity obligations

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of the
defined benefit obligation at the end of the reporting period. The defined benefit obligation is calculated annually by actuaries

using the projected unit credit method

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated future cash
outflows by reference to market yields at the end of the reporting period on government bonds that have terms approximating to
the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation. This cost is
included in employee benefit expense in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in

the period in which they occur, directly in other comprehensive income. They are included in retained earnings in the statement

of changes in equity and in the balance sheet.

Defined contribution plans
Contributions to provident fund, a defined contribution plan, are made in accordance with the rules of the statute and are

recognized as expenses when employees render service entitling them to the contributions. The Company has no obligation,
other than the contribution payable to the provident fund.

The obligations are presented as current liabilities in the balance sheet if the entity does not have an unconditional right to defer
settlement for at least twelve months after the reporting period, regardless of when the actual settlement is expected to occur.

1.13 Taxes on income

Income tax expense represents the sum of the tax currently payable and deferred tax

Current tax

The tax curTently 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 years and items that are never
taxable or deductible. The Company’s current tax is calculated using tax rates that have been enacted or substantively enacted

by the end of the reporting period.

Deferred tax
DeferTed 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.



Manaj Infraconstruction Limited
Notes to Financial Statements for the year ended March 31, 2025

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

Deferred 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.

1.14 Earnings Per Share (EPS)
Basic earnings per share

Basic earnings per share is calculated by dividing :

• the profit attributable to owners of the company

' by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in
equity shares

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic eamings 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 shares outstanding during the period are adjusted for the effects of all dilutive potential equity
shares

1.15 Provisions, Contingent liabilities and Contingent 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 the reporting period, taking into account the risk and uncertainties surrounding the obligation. When a provision is measured
using the cash flows estimated to settle the present obligation and when the effect of the the time value of money is material, its
carrying amount is the present value of those cash flows.

Contingent liabilities are stated separately by way of a note. Contingent Liabilities are disclosed when the Company has a
possible obligation or a present obligation and it is not probable that a cash outflow will be required to settle the obligation.
Contingent Assets are neither recognised nor disclosed

1.16 Cash and cash equivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at
call with financial institutions, other short-term, highly liquid investments with original maturities of three months or less that

are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities in the balance sheet.

1.17 Leases

As a lessee

The Company's lease arrangements are short term in nature. Accordingly, the Company has elected to recognize the lease

payments under short leases as an operating expense on a straight-line basis over the lease term.

As a lessor

A lease is classified as an operating lease if it does not transfer substantially all the risks and rewards incidental to ownership of
an underlying asset. Lease income from operating leases where the Company is a lessor are recognized on either a straight-line

basis or another systematic basis. The Company shall apply another systematic basis if that basis is more representative of the
pattern in which benefit from the use of the underlying asset is diminished. The Company present underlying assets subject to
operating leases in its balance sheet according to the nature of the underlying asset.

L,I.MBA
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hlanaj Infraconstruction Limited
Notes to Financial Statements as at 1\larch 31, 2025

All amounts are in INR (Lakhs) unless otherwise stated

2.02 Investments

Current investments

Unquoted Investments (all fuljy paid)

Investments carried at foE v,dug tha,lush profit or loss
Investments in Mutual Funds

Total Current Invutments

Aggregate market value of unquoted investments

Aggregate carrying value of unquoted investments

2.03 Tmde Receivables

Trade receivabla

Trade Receivables considered good - Unsecured;

Provision for impairment
Total Trade receivabla

Trade Receivables Ageing Schedule

Non.Current
As at 31 March 2025

(i) Trade recei\'abIes

(Ii) Undisputed Trade Re,-eivables nhl,-h hlvc .i£niri,'.uil
increase in credit risk

Trade Recei\'abIes – credit

i\BT)B>uted Trade Receliasi JImi
in credit risk

Trade credit
'otal

As at 31 March 2024

havem-®iteTtTiETiiIvBE
increase in credit risk

Trade Receivables

Current
As at 31 March 2025

TriFeTe=Mbtes – considered

(ii) UndLsputed Trade Rmeivables – which have significant
increase in credit rIsk

(iii) Trade Recei\'able„.
-m> fables

in credit risk

mr c Recei\'abIes
-( ) taI

As at 31 March 2024

-T]=e receivablesU

m1 sputed ch have significant
in credit risk

( iii) ml ' Rccei\abIes

mi Bi;iluted Trade R==1=nave signihcanl
increase in credit risk

T=teceivables

As at March 31. As at March 31.

2025 2024

Amount Amount

226.36

226.36

226.36

226.36

Non Current
0

2025 2024

Current
As at btarch 31.

2025 2024

286.95 296.593.18

286.95 296.593.18

Outsta from due date offor follow
Not Due More than 3Less than 6 r

1 . 2 Years 2 . 3 Years

for foIIo from due date of

Not Due me I 1 . 2 Years

3.18

from due date ofOutlsta for
Not Due More than 3e

2 . 3 Years1 . 2 Years
months

3.18

Ou Lstandi for follow from due date of
Not Due Nlore than 3l

2 . 3 Years1 . 2 Years
Years

29.7468.3072.913( ).(is

m
MLI.MBA\

N



l\lanaj Infraconstruction Limited
Notes to Financial Statements as at 1\larch 31, 2025

All amounts are h INR (Lakhs) unless otherwise stated

2.0+ Other financial assets Non Current
As at 1\larch 31.

2025 2024

220.14 219.26Security deposits

Receivable on disH)sal ofprolxny, plant and equipment
Unbilled Revenue

Other Receivables

Bank deposits with original maturity more than 12 months*
220.14 219.26

2.05 Deferred tax assetg liabilitiu(net)

Defened tax assets

Provision for Bonus

Post employeement txnefit obligations

Property, Plant and Equipment

Taxable Temporary Differences
Provision for have Enc&shment

Net deferTed tax asset

As at
l\larch 31, 2025

DeferTed tax (liabilities)/assets in relation to :

Property, Plant and Equipment
Provision for Bonus

Post employament txnefit obligations
Provision for Leave Encashment

Taxable TemFnrdry Differences

Non Current
As at March 31.

2025 2024

2.06 Other assets

Other Duties & Taxes

Advances to other parties

Prepaid expenses 0.04 0.05

0.04

2.07 Inventoriu

Stock of Construction Materials

Total inventories at the lower of cost and net realisable value

2.08 Cash and ash equivalents

Balances with txrnks:

On current accounts

Deposits with original maturity of less than 3 months
Cash on hand

Cheque on hand

2.09 Bank balancu other than Cash and cash equivalents

Deposits with original maturity for more than 3 months but less than 12 months*

* Includes margin money deposits and securities against guarantees amounting to ? 150.08 (PY ? 150.08 Inkhs)

2.10 Current tax assets (Net)

Taxes Paid (Net of Provision of Tax)

Current

As at Nlarclr 31.

2025 2024
0+jl

40.38

0.01

97.08

137.72

As at March 31, As at March 31,
2025 2024

1.01

8.06

7.27

(0.34)
0.41

16.41

16.41 21.73

Recognised in
profit or Ios /

acl

8.65

(2.48)

( 10.67)

(0.48)

(034)

7.27
1.01

8.06

0.41

(0.34)

16.41 (5.32)

Current
As at Ntarch 31.

2025 2024
48.78 1 16.23

1.24 1.99

2.76 14.32

52.78 132.540.05

As at March 31. As at March 31.
2025 2024

As at March 31. As at March 31.

2025 2024

32.21

100.07

1.01

133.29

As at March 31. As at March 31.
2025 2024

413.05 150.08

413.05 150.08

As at March 31. As at March 31,

2025 2024

72.74

72.74

1 \F\ S

MUMBAI

1.05

1.070.44

0.05

1.071 .St

3.49
18.73

( 1 .38)

0.89

21.73

As at
March 31, 2031

( 1 .38)
3.49

18.73

0.89

21.73

0.48

0.48

42.56

42.56

37.66

1 11

3.24

263.12

163.64

163.64



Manaj Infraconstruction Limited
Notes to Financial Statements as at March 31, 2025

All amounts are in INR (Lakhs) unless otherwise stated

2.11 Equity share capital

Authorised share capital :

5,(X).(XX) (March 3 1. 2024: 5,(X),m ) equity shares of ? 10/- each

Issued and subscritnd capital comprisa :

5,(X),m (March 3 1. 2024: 5,(X),m ) equity shares of ? 10/- each (fully paid up)
Total issued, subscribed and fully paid.up share capital

a. Reconciliation ofsharu outstanding as at the beginning and at the end of the reporting period:

Equity slraru As at March 31,

2025

No. ofSharu Amount
5,00,000 50.00At the txginning of the period

Addition during the year

Outstanding at the end of the period 5.(X).000

b. Rights, preference and rutrictions attached to sharu:
Equity Sharu
The Company has only one class of equity shares having a par value of : 10 per share. Each holder of equity shares is entitled to one vote per share held. The dividend proposed by Me

Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. except in cdu of Intertn Dividend

In the event of liquidation of the company. the holders of equity shares will tx entitled to receive remaining assets of the company, after distributk)n of an preferential anowrts in
proportion to the numtxr of equity shares held by the share holders

Details of share holders holding more than 5% sharu in the company
As at March 31.

2025

No. of Sharu % of holding
Equity sharu of R£ 10

Name of the Shareholder
Man Infraconstruction Limited

Ajwani Infrastructure Private Limited

3,20,000

1 ,80,000

d. Details ofsharu held by prornoters of the Company
i) As at 31 March 2025

sharu of INR 10 each fully

No. of
at the

during the
beginning of

year
the year

% change during% of total sharu
the year

Name of Promoters

Limited (MlaMan

Ajwani Infrastructure Private Limited (AIPL)
Parag K. Shah- Nominee of MICL
Manan P, Shah- Nominee of MICL

Mansi P. Shah. Nominee of MICL

G. Ajwani- Nominee ofAIPL
Sunil G. ofAIPLNI

i) As at 31 March 20U
sharu of INR 10 each

No. of
Changesham at the

during the
beginning of

year
the year

Limited (MICL)XIan

Ajwani Inaustructure Private Limited ( AJPL)

Parag K. Shah- Nominee of MICL
4anan P. Shah- Nominee of MICL

Mansi P. Shah- Nominee of MICL

Navin G. Ajwani- Nominee ofAIPL
Nominee of AIPLSunil G. A

Total

3. 19,997

1.79.9)8

2.12 Other equity

General reserve

Retained earnings

Total other equity

{i) General Reserve

The Company has transferred a portion of the net profit of the Company txfore deckrHng dividend to general rewrve pursuant to the earlier provisions of the Companies Act,
1956. Mandatory transfer to general reserve is not required under the Companies Act, 2013.

(ii) Retained Earnings
Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends or other dIstributions paid to shareholders.

As at March 31, As at March 31.

2025 2024

50.00
50.a)

50.00

50.(K)

50.00

50.00

50.00
50.00

As at March 31.

2031

No. of Shares Amount

5.00,000 50.00

50.00 5,00,A)0 50.(X)

As at March 31,
2024

No. ofShalu % of holding

64.00

36.00

3,20,000

1.80,000

64.00

36.00

As at March 31, As at March 31,

2025 2024

86.3 1

998.37

1 ,084.68

86.3 1

595.15

681.46

M

ML.:MBAI



NIanaj Infraconstruction Limited
Notes to Financial Statements as at 1\larch 31, 2025

All amounts are in INR (Lakhs) unless otherwise stated

2.13 Trade payables

Total outstanding dues of micro & small enterprises

Total outstanding dues of trade payables other than micro & small enterpriws

Trade Payables Ageing

For the year ended March 31, 2025

outstanding dues of micro
and small

outstanding dues of creditors other

than micro enterprises and small

Disputed dues of micro enterprIses and
enteFTrlses

Disputed dues of creditors other than
and smallmicro

Total

For the year ended March 31, 203+

'otal outstandIng dues of micro
and small

of micro enterprinS and

small enterprIses

Disputed dues of creditors other than

micro entaprLses and SIn,111 enterprLws

Total

2.14 Other financial liabilities

Security deposits
Salary and Employee txnefits payable

Other Payable

2.15 Provisions

Employee benefits
Provision for Gratuity
Provision for Bonus

Provision for have

2.16 Borrowings

Unsecured han

Loan from related party (Refer note no.4.(XS)

2.17 Other liabilities

Advance from customers
Duties and Taxes

Unearned revenue/Income received h advance

Interest accrued on mobilisation advance

Non Current
As at Nlarch 31.

2025 2031

Outsta for

Not due 1 . 2 years

from due date of

from due date ofOutstanding for follow
More than 3Less tllan I 1.2 years 2 . 3 yearsNot due

Yea r

26.21 0.3 1.23 2.3101.89

26.21 o.25 1.23 2.23IN.12

Non Current Current

As at March 31, As at March 31, As at March 31, As at March 31,
2025 2024 2025 2024

2.40

2.40

Non Current
As at 1\larch 31.

2025 2024

3+q)

25.90 66.56

Current
As at March 31,

2025 2024

32.23

131.814.52

4.52 1 64.04

145.89

0.90
146.79

30.01

250.01

17.85

0.89
18.74

Current
As at March 31,

2025 2024

7.88
13.86

3.53

25.27

66.56 6.13
4.00

1.62

11.75

As at March 31, As at March 31,
2025 2024

500.00

500.(X)

Current
As at March 31. As at Marclr 31.

2025 2024

472.75

7.11

472.75

1 .q)

58.58

184.52
717.75

147.90

627.76

6a
MUMBAI



Manaj Infraconstruction Limited
Notes to Financial Statements for the year ended March 31, 2025

All amounts are in INR (Lakhs) unless otherwise stated

3.01 Revenue from operations

3.02 Other Income

3.03 Cost of materials consumed

3.04 Employee Benefits Expense

3.05 Finance Costs

Contract Revenue

Other operating revenue

Sale of Surplus Material

Other Service Income

Revenue from operations

Interest Income on financial assets carried at amortised cost

Fixed Deposits
Loans

Other Interest
Mobilisation Advance
Interest on Income tax Refund

Other non - operating income

Net gain on financial assets measured at fair value through profit or loss

Gain on disposal of Property, Plant and Equipment (Net)
Balances written back

Balance as at beginning of the year
Add: Purchase

Add: Carriage Inwards

Less: Balance as at end of the year

Salaries, wages and bonus

Contribution to provident and other fund

Staff welfare expenses

Interest expenses
Interest on Loan

Interest on Taxes

Interest on Advances

Other borrowing costs

Bank Guarantee & Other Commitment Charges

Year ended March 31, Year ended March 31,

2025 2024
785.79 3,095.40

Year ended March 31,
2025

Year ended March 31.

2025

Year ended March 31,
2025

164.50

14.93

2.39

181.82

Year ended March 31,

2025

a!!iiB0Z
M U M BAI Z

&§

10.20

38.39

834.38

4.90

3,100.30

Year ended March 31,
2024

26.65 9.92

0.00

0.73

7.094.34

1.92

24.41

1.19

45.26

1.57

7.48

40.04

Year ended March 31,

2024
109.51

593.00

702.5 1

17.04

(42.56)
676.99

42.56

10.10

52.66

1.77

(0.48)
53.95

Year ended March 31,
2024

312.89

27.38

5.70

345.97

Year ended March 31,
2024

15.06

0.22

36.62

0.24
36.62

19.03

55.89

14.06

65.96



Manaj Infraconstruction Limited
Notes to Financial Statements for the year ended March 31, 2025

All amounts are in INR (Lakhs) unless otherwise stated

3.06 Depreciation and amorUzation expense

3.07 Sub Contract/Labour Charges

3.08 Other Expenses

Year ended March 31, Year ended March 31,
2025 2024

52.77 83.88Depreciation, Amortization and Impairment of property, plant and equipment

Year ended March 31, Year ended March 31,
2025 2024

323.55 1 ,680.36Sub Contract / Labour Charges

Year ended March 31,

2025

Site and other related expenses

Hiring Charges

Power & Fuel Expenses

Repairs & Maintenance
Rates & Taxes

Security Service Charges

Licence Fees

Testing Charges

Water Charges

Printing & Stationery

Postage & telephone expenses

Office Expenses

Travelling & Conveyance Expenses

Impairment of doubtful recoveries and balance written off
Electricity Charges

Insurance Charges

Legal & Professional Fees

Rent and Maintenance

Auditor's Remuneration (excluding / GST)

Bank Charges

Loss / (Profit) on disposal/ scrap of property, plant and equipment (net)
Advertisement & Sales Promotion

Miscellaneous Expenses

Year ended March 31,
2025

Payment to Auditors

As auditor:

Audit fee

In other Capacity:
Taxation matters

52.77

323.55 1.680.36

Year ended March 31,
2024

9.82

0.40

11,55

14.17

25.00

4.80

0.29

0.47

0.58

1.11

2.89

0.09

0.08

2.98

8.36

0.73

0.55

0.09

8.89

0.12

92.97

Year ended March 31,
2024

0.55

0.45
1.00

83.88

22.54

24.63

75.78

122.04

39.80

31.61

0.31

1.04

1.84

1.37

0.86

3.69

9.39

1.83

0.43

12.70

11.45

4.18

0.55

0.08

2.00

0.10

368.22

0.55

0.45

1.00



Manaj Infraconstruction Limited
Notes to Financial Statements for the year ended March 31, 2025

All amounts are in INR (Lakhs) unless otherwise stated

3.09 Tax expenses Year ended March 31.
2025

Year ended March 31,
2024

(a) Income tax expenses :
Current tax assets

In respect of the current year
In respect of the previous year

7.80

7.80

5.33

13.13

Deferred tax

In respect of the current year 11.57

11.57Total income tax expense recognised in the current year

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

Profit / (loss) before tax 103.40 (65.75)

25.17%Indian statutory income tax rate 25.17%

Computed expected tax expense

Expense not allowed for tax purpose
Deferred Tax not Created on Losses

Tax pertaing to prior years

Income tax expense

26.02

11.05

(23.94)

13.13

(16.55)
0.32

27.80

0.00
11.57

B
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Nlanaj Infraconstruction Limited
Notes to Financial Statements for the year ended 1\larch 31, 2025
All amounts are in INR (Lnkhs) unless otherwise stated

4.01 Financial Instruments : Fair value measurements, Financial risk management and Capital management

(i) Accounting classifications
The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other than in a forced

or liquidation sale.

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

a) The c&Tying amounts of nceivables and payables which are short term in nature such as trade receivables, deposits, loans, accrued interest, uade payables and cash and cash equivalents are
considered to be the same as their fair values.

b) The fair values of non-current assets and liabilities are measured at amonised cost and are classified as level 3 fair values in the fair value hierarchy due to the use of unobservable inputs

c) For financial assets and liabilities that are measured at fair value, the carTying amounts are equal to the fair values

(ii) Categories of financial intsruments

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

Level 1: unadjusted quoted prices in active markets for identical assets or liabilities.

L£vel 2: directly or indirectly observable market inputs. other than L£vel I inputs; and

Level 3: inputs which are not based on observable market data

2025As at 31st N

CarTying Fair value
Value

As at 31st March, 2024

Carrying Value Fair value

Financial assets

Measured at amortised cost

receivables

Other financial assets

Cash and bank balance

286.95

357.86
546.34

286.95

357.86

546.34

299.77

1.290.80

413.20

299.77

1,290.80
413.20

Measured at fair value through profit or loss

Investment in mutual funds

1.417.51 1,417.51 2,003.77 ,003.77

As at 31st Ma 2025

CarTying Fair value
Value

As at 31st Ma 2024

Carrying Value Fair value

Financial Liabilities
Measured at amortised cost

Trade payables
Other fInancial liabilities
Total financial liabilities

4.52

149.19

153.71

4.52

149. 19

153.71

164.04

268.75

432.79

There are no aansfers in level 1 and level 2 during the year

(iii) Financial Risk Management

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

Tlre Company's activities expose it to credit risk, liquidity risk and market risk. These key business risks and their mitigation are considered in day-to-day working of the Company.

a. Credit risk

Credit risk arises from the possibility that the counterparty will cause fInancial loss to the company by failing to discharge its obligation as agreed. To manage this, the Company periodically
assesses the fInancial reliability of customers, taking into account the fInancial condition, current economic trends, and analysis of historical bad debLS and ageing of accounts receivable.

Individual risk limits are set accordingly

Credit risk arises primarily from fInancial assets such as aade receivables, investments in mutual funds and other balances with banks. Credit risk arising from investments in mutual funds and

other balances with banks is limited as the counterpanies are banks and financial institutions with high credit ratings.

b. Liquidity risk
Liquidity risk is defined as the risk that the Company will encounter difficulty in meeting obligations associated with financial liabilities that are settled by delivering cash or another financial

asset. TIle objective of liquidity risk management is to maintain sufficient liquidity and ensure that funds are available for use as per requirements. TIle Company's principal sources of liquidity
are cash and cash equivalents. borrowings and the cash flow that is generated from operations. The Company has consistently generated sufficient cash flows from its operations and believes

that these cash flows along with its current cash and cash equivalents and funding arrangements are sufficient to meet its financial obligations as and when they faII due. Accordingly, liquidity

risk is perceived to be low.
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Manaj Infraconstruction Limited
Notes to Financial Statements for the year ended 1\larch 31, 2025
All amounts are in INR (Llkhs) unless otherwise stated

Maturities of financial liabilities

The table below provides details regarding the remaining contracrual maturities of financial liabilities as at the reporting date:
As at March 31, 2025 m than 1 year
Non-Derivatives

Trade payables
Other Financial Liabilities

As at March 31, 2024
Non-Derivatives

Trade payables
Other Financial Liabilities

a Market risk

Market risk is the risk that the fair value or future cash flows of a financial insuument will fluctuate because of changes in market prices. The Company has insignificant exposure to market risks
as it is debt free as at the end of the reporting period and does not have any exposure to foreign currency transactions,

(iv) Capital management

Risk management
The Comp,my’s objectives when muraghg capital we to safeguard ib ability to continue as a going concern, so that it can continue to provide returns for shareholders and benefits for other

stakeholders, and maintain an optimal capital saucture to maximise shareholder value

For are purpose of the Company's capital management, capital includes capital and all other equity reserves. The Company manages its capital structure and makes adjustments in the light of

changes in the economic environment. In order to maintain or achieve an optimal capital snucture, the Company allocates its capital for disnibution as dividend or re-investmeni into business

based on its long term financial plan. As at March 3 1, 2024, the Company has only one class of equity shares and has no debts. Hence, there are no externally imposed capital requirements.

4.02 Disclosure pursuant to Ind AS 115 "Revenue from Contracts with Customers”

4.03 Expenditure towards Corporate Social Resposibility (CSR) activitiu

A. Gross amount required to be spent by the Company

Total1 to 5 year

4.52
146.79

4.52
149.192.40

Total1 to 5 yearlas than 1 year

164.04

268.75
164.04

18.74 250.01

(a) As ale Compury’s bushess activity falls within a single business segment viz. Engineering, Procurement and Construction Services (EPC) which is considered as the only reportable

segment and are revenue substantially being in the domestic market, the financial statements are reflective of the information required by Ind AS 108 “Operating Sewent”. The nature,
amount+ timing ,md wrcertahty of revenue urd cash flows are similar across company’s revenue from conaacts with customers. Accordingly, there is no disaggregation of revenue
disclosed

(b) Out of the total revenue recognised under Ind AS 115 during the year, t 785.79 lakhs ( P. Y. t 3095.40 Inkhs) is recognised over a period of time

(c) Contract Balances:

(i) Movement in contract balances

1 ,070.44

(58.58)
1 , 129.02

1 ,070.44

(58.58)
129.02

balance as at April 1, 2024
balance as at March 3 1, 2025

Net (increase) / decrease

(i) Movement in contract balances d

Opening balance as at April 1, 2023

Closing balance as at March 31, 2024
Net (increase) / decrease

1 ,070.44
(390. 18

1 ,070.44

(d) Cost to obtain the contract:
(i) Amount of amortisation recognised in Profit and Loss during the year 2024-25: NIL

(ii) Amount recognised as assets as at March 3 1, 2025: NIL

Year ended March 31,

2025 2024

785.79 3,095.40

(e) Other Information

Amount of connact revenue recognized as revenue for the period

Contracts in progrus at the reporting date:

Aggregate amount of costs incurred up to the reporting date

Aggregate Profits recognized (less recognized losses) incurred up to the reporting date

Outstanding balances of advances received
Amount of retention

29,925.9 1

1 ,090.99
472.75
25 1.60

30,644.98

1 , 157.70

472.75
286.95

Year ended March 31,

2025 2024
1.74

hm-i



Manaj Infraconstruction Limited
Notes to Financial Statements for the year ended March 31, 2025
All amounts are in INR (Lakhs) unless otherwise stated

4.04 Employee Benefit Expenses

The principal assumptions used for the purposes of acturial valuations were as follows :

Discount rate

Rate of increase in compensation levels#

Expected average remaining working lives of employees (in years)+

Withdrawal Rate

Age upto 30 years

Age 3 1 - 40 years

Age 41 - 50 years
Age above 50 years

+ it is actuarially calculated term of the plan using probabilities of death, withdrawal and retirement.

# Assumption has been revised by the Company based on their past experience and future expectations

Table showing changu in defined benefit obligations :

Present value of obligation as at the beginning of the period

Interest Expense
Current service cost

Benefits paid

Remeasurements on Obligation - (Gain) / Loss

Net obligation of other group companies

Present value of obligation as at the end of the period

The amounts to be recognised in the balance sheet:

Present value of obligation as at the end of the period

Surplus / (Deficit)
Current liability
Non-current liability
Net asset / (liability) recognised in the balance sheet

Reconciliation of net asset / (liability) recognised :

Net asset / (liability) recognised at the beginning of the period

Benefits directly paid by Company

Expense recognised at the end of period

Amount recognised ouEside profit & loss for the year

Net obligation of other group companies

Net asset / (liability) recognised at the end of the period

Net interut (income) / expense :

Interest ( Income) / Expense - Obligation
Net Interest (Income) / Expense for the year

Break up of service cost :

Past service cost

Current Service Cost

Remeasurements for the year (actuarial (gain) / loss) :

Experience (Gain) / Loss on plan liabilities
Financial (Gain) / Loss on plan liabilities

Amounts recognised in statement of other comprehensive income (OCD :

Opening amount recognised in OCI outside profit and loss account

Remeasunment for the year - Obligation (Gain) / Loss

Total Remeasurements Cost / (Credit) for the year recognised in OCI

Closing amount recognised in OCI outside profit and loss account

Expense recognised in the statement of profit and loss:

Current service cost

Past service cost

Net Interest (Income) / Expense

Net obligation of other group companies

Net periodic benefit cost recognised in the statement of profit & loss at the end of period

4@
/

As at March 31.
2025

6.70%

As at March 31,

2025

As at March 31,
2025

32.04

(32.04)
6.13

25.90

(32.04)

As at March 31.

2025

As at March 31,
2025

3.53

3.53

As At March 31,
2025

As at March 31,
2025

(7.26)
0.75

As at March 31,
2025

As at March 31,
2025

10.14

2024

10.(X)%

6.13+

10.(X)%

10.(X)%

10.(X)%

10.00%

2024

74.44

3.53

10.14

(48.30)

(6.5 1 )
( 1 .26)

32.04

2024

2024

(74.44)
48.30

( 13.67)
6.5 1

1.26

(32.04)

2024

2024

10.14 14.15

2024

(2.15)
0.88

2024

1 1 .43

(6.5 1 )
(6.5 1 )
4.92

2024

3.53

( 1 .26)
12.41

7.200/o

10.00%

6.74*

10.00%

10.00%
10.00%

10.00%

93.61

5.49

14.15

(38.80)

( 1 .27)
1.26

74.44

74.44

(74.44)
7.88

66.56

(74.44)

(93.6 1 )

38.80

( 19.64)

1.27

( 1 .26)

(74.44)

5.49

5.49

12.70

( 1 .27)

( 1 .27)
11.43

14.15

5.49

1.26

20.90



Manaj Infraconstruction Limited
Notes to Financial Statements for the year ended 1\larch 31, 2025
All amounts are in INR (Lakhs) unless otherwise stated

Average duration
Weighted average duration of the plan (based on discounted cash flows using interest rate, mortality and withdrawal)

Expected future benefit payments
The following benefits payments, for each of the next five years and the aggregate five years thereafter, are expected to be paid

Year ended March 31,

2026

2027

2028

2029

2030
203 1-2035

The above cashflows assumes future accruals

Expected contributions for the next year
The plan is unfunded as on the valuation date

Sensitivity analysis
Sensitivity analysis indicates the influence of a reasonable change in certain significant assumptions on the outcome of the Present Value of Obligation (PVO) and aids in understanding
are uncertainty of reported amounts. Sensitivity analysis is done by varying one parameter at a time and studying its impact.

A) Impact of change in Discount rate when base assumption is decreased / increased by 100 basis point

Discount Rate

5.70%

7.70%

B) Impact of change in Salary Increase rate when base assumption is decreased / increased by 100 basis point

Salary Increment Rate

9.00%

1 1 .00%

C) Impact of change in Withdrawal rate when base assumption is decreased / increased by 100 basis point

Withdrawal Rate

9.00%

1 1 .00%

Risk exposure and asset liability matching :

Provision of a defined benefit scheme poses certain risks. some of which are detailed hereunder, as Company take on uncertain long term obligations to make future benefit
payrnents.

Liability Risks -

Asset - Liability Mismatch Risk -
Risk which arises if there is a mismatch in the duration of the assets relative to the liabilities. By matching duration with the defIned benefit liabilities, the company is successfully able to

neutralize valuation swings caused by interest rate movements. Hence companies are encouraged to adopt asset-liability management.

Discount Rate Risk -

Variations in the disocunt rate used to compute the present value of the liabilites may seem small, but in practise can have a significant impact on the defined benefit liabilites.

Future Salary Escalation and Inflation Risk -

Since price inflation and salary growth are linked economically, they are combined for disclosure purposes. Rising salaries will often result in higher future defined benefit payments
resulting in a higher present value of liabilites especially unexpected salary increases provided at management's discretion may lead to uncertainites in estimating this risk

Unfunded Plan Risk -

Ibis represents unmanaged risk and a growing liability. There is an inherent risk here that the company may default on paying the benefits in adverse circumstances. Funding the

plan removes volatility in company's financials and also benefit risk through return on the funds made available for the plan.

4.05 The Company’s operations predominantly consist of consuuction / project activities. Hence there are no reportable segments under Ind AS 108

is 5.51 years. (March 31, 2024 - 6.66 years)

Expected Benefit Payment
(in Rs.)

6.13
2.92
3.09
15.70

1.84

25.56

March 31, 2024

Present Value of Obligation
(in Rs.)

March 31, 2025

Present Value of Obligation
(in Rs.)

33.63

30.57

Discount Rate

77.84
68.96

6.20%

8.20%

March 31, 2024

Present Value of Obligation
(in Rs.)

March 31, 2025

Present Value of Obligation
(in Rs.)

Salary Increment Rate

9.CX)%

11 .(X)%

69.88

76.56
30.85
33.28

March 31, 2025

Pruent Value of Obligation
(in Rs.)

32.22
31.85

March 31, 2024

Pruent Value of Obligation
(in Rs.)

Withdrawal Rate

9.(X)%

11.(X)%

73.64

72.74
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I\lanaj Infraconstruction Limited
Notes to Financial Statements for the year ended March 31, 2025
All amounts are in INR (Lakhs) unless otherwise stated

4.06 Related party transactions

Names of related parties and related party relationship-where control exists :

Man Infraconstruction LimitedHolding Company

Manaj Tollway Private Limited
Man Projects Limited
Starcrete LLP

Man Realtors And Holding Private Limited

Fellow Subsidiaries

Enteprises in which Holding company/ Key Management Personnel or their Relatives have

significant influence Royal Neua Construction Pvt. Ltd

Ajwani Infrasuucture Private Limited

Enteprises in which
Holding company/ Key

Management Personnel or
their Relatives have

significant influence

Transactions with Related Party :

Holding Company

Loan taken during the year
Man Infraconsuuction Limited

(608.00)

Ajwani Infrastructure Pvt Ltd
(-)

Loan repaid during the year
Man Infraconstruction Limited 320.00

( 1 ,056.00)

Ajwani Inflasuucture Pvt Ltd
(-)

9.64

(-)

(-)

Interest Expense
Man Infraconstruction Limited

Ajwani Infrastructure Pvt Ltd

Dividend Paid

Man Infraconstruction Limited 320.00

(-)

(-)
Ajwani Infrasuucture Pvt Ltd

Sale Of Material

Royal Neaa Consuuction Pvt. Ltd.
(-)

3.00
(3.00)

Prof%sional and Consultancy Fees

Man Infraconstruction Ltd

Property, Plant and Equipment Sale

Royal Neaa Consuuction Pvt. Ltd.
(-)

122.30

(-)
Man Infraconstruction Limited

(Credits and debits in the nature of reimbursement are not included above)

* Figures in bracket pertain to Previous Year
As of March 31,

2025

Outstanding Receivables included in :
Other Financial Assets (Fixed Asset Debtor)
Man infraconstruction Limited

Outstanding payables included in:
Unsecured Loan
Man infraconsnuction Limited
Ajwani Infrasaucture Pvt Ltd

Guarantees, collaterals and other commitments issued for business / project purposes
Man Infraconstruction Limited
Ajwani Infrasuucture Pvt. Ltd.

(Credits and debits in the nature of reimbursement are not included above)

As of March 31 +

2025
4.07 Leasu :

Operating Lease Payment:

The Company has taken various residential premises under cancellable operating leases

Significant operating lease payments in respect of residential premises

The operations of the Company are classified as 'infrastructure facilities' as defined under Schedule VI to the Act. AccordingIY, the disclosure requirements SFcified in sub-section 4 of Section
186 of the Act in respect of loans given or guarantee given or secur{ty provided and the related disclosures on purposes / utilization by recipient companies, are not applicable to the CompanY

Total

(608.00)(-)

(342.00) (342.00)

320.00

( 1 ,056.00)
180.00

(594.00)

(-)
180.00

(594.00)

9.64

(-)
5.42

(-)
5.42

320.00

180.00
(-)

180.00

(-)

0.870.87

(-)

3.00

(3.00)

11.10

(-)

11.10

(-)

(-)

122.30

2024

28.20

320.00

180.00

750.38

34.99

750.38

2024

0.73 4. 18
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Nlanaj Infraconstruction Limited
Notes to Financial Statements for the year ended A'larch 31, 2025
All amounts are in INR (Lakhs) unless otherwise stated

4.09 Financial Ratios

Ratio INumerator Denominator IFY-2024.25 IFY-2023.24 1 % Variance

Rt mt
Liabilities

Him (in times) 1.50 1.59

0.++B;iFETt;malo (Tiaim Sharehold;r=
Equity

Total Debt

mrMs;GRaZaT
debt service

T);i=Fe Coverage Ration tini)- DeniM 0.28

181l181

0.00

(0.07)M;;mjuity Ratio (a Net Prms=T;;it;xTs EMI ISC
Shareholder’s

Equity

-=;mry/Stock turnover Ratio (iiERa EMI
Inventory

Cost of goods sold 2.5 1 8.90

ml==abtMi;mmnl i= E$!::
Trade

receivables

Ml
I Trade payables

6.56

4.57

4.1+

9.77R=1;mri(i
services

Tr-;ie–imes turnomnRm

[m==:timmETa-
capital

%T=TFa%Ffa-FTmim=
Operations

Bit-aNiTaiimi;F;lm 1.89

0.11

3.95

(0.02)MZfm;iio (%;

[E;;BiG–FamiT
and Taxes IEmployed

i;irn on Capital empme 0.23 (0.0 1 )

Return on investment (%)

a ) Fixed deposits investments Interest income Average
Investment in

Fixed deposits

0.07 0.07

4.10 Company does not have any relationship with snuck off companies

4.11 The Board of Directors of the Company had declared and paid dividend amounting ? 500 hUb duilrg ale Financial Year 2024-25

4.12 entity(ies), including foreign entities (“Intermediaries'’) with the understanding, whether recorded in writhg or otherwise9 that the Intermediary shall lend or invest in party identified by or on
behalf of the Conrpan}’ (Ultimate Beneficiaries). The Company has not received any fmd from any party(s) (Furding Party) with Me understanding that the Company shall whether9 directly or
indirectly lend or invest ill other persons or entities identified by or on behalf of the C'omp,rny (“Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries

4.13 The Company uses an accounting software for maintaining its books of account which has a feature of recording audit trail for each and every transactions creating an edit log of each change

made in books of account along with the date when such changes were made and the same has operated duoughout the year. Further there is no instance of audit trail being tampered with,
Additionally. the audit trail has been preserved by the Company as per the statutory requirements for record retention.

4.14 Additional Regulatory Information detailed in Clause 6L of General Insnuctions given in Part 1 of Division II of Schedule Ill to the Companies Act+ 2013 are furnished to the extent applicable to
the Company

As per our report of even date
For G. M. Kapadia & Co.
Chartered Accountants

Firm Registration No. 104767W

For and on behalf of the Board of Directors
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MUMBAIAtul Shah +

Partner

Membership No. 039569

bIan,in P. Shah

Director
DIN : 06500239

'd AcPlace: Mumbai
Dated: 15-05-2025

Place: Mumbai

Dated: 15-05-2025
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Remark for variance
more than 25 %

mI)i;T–ai;Rm
Irepayment of loan

during the year.

mTiiEn–niFiT
jearnings during the

year.

74TH==m:Is-e-TM
Profit After tax

jcompared to net loss of

previous period

:McT5=i;ialFiT
lslow movement of

Inventory ,

78:iTn;Glam
1 from trade receivables

mTMm–iFi;Mia
}due to higher average
trade payables relative

to net purchases and
services and due to

extended payment
terms with suppliers,

mSi;eX-milK;ii
sales.

m4Tmlm–mFo-r=
Ireduction in total cost
being more than

praportionate reduction
in total revenue

resulting in Net Profit

mmmmM
jearnings and repayment
of loans,

qoFI


