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Sub.: Outcome of the Board Meeting of Man Infraconstruction Limited held on 
·November 12, 2025. 

Dear Sir/Madam, 

Further to our letter dated November 05, 2025 intimating you about the meeting of 
Board of Directors to be held on November 12, 2025 in accordance with the 
Regulation 30 and 33 and other applicable Regulations of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("SEBI 
LODR Regulations"), we hereby inform you that the Board of Directors of the 
Company has, inter alia: 

1. Approved the Un-audited Financial Results (Consolidated and Standalone) for the 
quarter and half year ended September 30, 2025, after the Limited Review by 
the Statutory Auditors; and 

2. Declared Second Interim Dividend of Rs. 0.45 per equity share (i.e. 22.50%) on 
40,36,66,505 Equity Shares having Face Value of Rs. 2/- each, for the Financial 
Year 2025-26. 

Pursuant to Regulation 42 of SEBI Listing Regulations, the Record Date for the 
purpose of determining the entitlement of shareholders for the said Second 
Interim Dividend has been fixed as Tuesday, November 18, 2025 and the said 
dividend shall be paid/ dispatched on Tuesday, December 02, 2025. 

'f'le hereby enclose the following: 

i. Copies of Un-audited Financial Results (Consolidated and Standalone) for the 
quarter and half year ended September 30, 2025 along with the Limited Review 
Report issued by M/s. G. M. Kapadia & Co., Chartered Accountants, the 
Statutory Auditors of the Company for the said period in accordance with the 
provisions of Regulations 33 of SEBI Listing Regulations; 

L I v E B E T T E R 
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The Meeting commenced at 3.00 P.M and concluded at 05.00 P.M. 

You are requested to take the same on record. 

Yours faithfully, 
For Man Infraconstruction Limited 

Durgesh Dingankar 
Company Secretary 
Membership No.: F7007 

Encl: As above 
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G. M. KAPADIA & CO. 
(REGISTERED) 

CHARTERED ACCOUNTANTS 

1007, RAHEJA CHAMBERS, 213, NARIMAN POINT, MUMBAI 400 021. INDIA 

PHONE : (91-22) 6611 6611 FAX: (91-22) 6611 6600 

Independent Auditor's Review Report on unaudited consolidated financial results for 

the quarter and half year ended on September 30, 2025 of Man Infraconstruction Limited 

pursuant to the Regulation 33 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 

To 

The Board of Directors 

Man Infraconstruction Limited 

Mumbai 

1. We have reviewed the accompanying statement of unaudited consolidated financial results 

("the Statement") of Man Infraconstruction Limited ("the Parent") and its subsidiaries (the 

Parent and its subsidiaries together referred to as "the Group"), and its share of the net 

profit/(loss) after tax and total comprehensive income I (loss) of its associates and a joint 

venture for the quarter and half year ended September 30, 2025, being submitted by the 

Parent pursuant to the requirement of Regulation 33 of the Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended ("the Listing Regulations"). 

2. This Statement, which is the responsibility of the Parent's Management and approved by 

the Parent's Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 

Reporting" ("Ind AS 34"), prescribed under section 133 of the Companies Act, 2013, read 

with relevant rules issued thereunder and other accounting principles generally accepted 

in India. Our responsibility is to express a conclusion on the Statement based on our 

review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of 

India. This standard requires that we plan and perform the review to obtain moderate 

assurance as to whether the Statement is free of material misstatement. A review of interim 

financial information consists of making inquiries, primarily of persons responsible for 

financial and accounting matters, and applying analytical and other review procedures. A 
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---

We also performed procedures in accordance with the circular issued by the SEBI under 

Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the standalone financial results/consolidated financial results 

where applicable of the following entities: 

s. Name of the Entities 

No. 

A Parent 

1 Man Infraconstruction Limited 

B Subsidiaries 

1 Man Realtors and Holdings Private Limited 

2 Manaj Infraconstruction Limited 

3 MICL Realtors Private Limited 

4 Man Aaradhya Infraconstruction LLP 

5 Man Vastucon LLP 

6 MICL Developers LLP 

7 MICL PMC Services LLP (Formerly known as "Starcrete LLP") 

8 MICL Global, INC, Delaware, USA* 

9 MICL Builders LLP 

10 Man Infra Contracts LLP 

11 MICL Creators LLP 

12 MICL Shreepati August LLP (w.e.f June 19, 2025) 

c Joint Venture 

1 Man Chandak Realty LLP 

D Associates 

1 MICL Realty LLP 

2 Atmosphere Realty Private Limited* 

3 Royal Netra Constructions Private Limited* 

4 MICL Properties LLP 

5 Arhan Homes LLP 

6 Atmosphere Homes LLP 

7 Trident Agro Terminals and Logistic Private Limited (w.e.f April 14, 

2025) 

* Consolidated Financial Results 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above 

-f.'1'--rr'AD1,</ nd based on the consideration of the review reports of the other auditors referred to in 
~· <f ·agraph 6 below, nothing has come to our attention that causes us to believe that the 

~· MUMBAI · ompanying Statement, prepared in accordance with the recognition and measurement 

~ ~ ~ nciples laid down in the aforesaid Indian Accounting Standard and other accounting 
'"t. ~ 

eJred Acc0~ principles generally accepted in India, has not disclosed the information required to be 
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disclosed in terms of Regulation 33 of the Listing Regulations, including the manner in 

which it is to be disclosed, or that it contains any material misstatement. 

6. We did not review the unaudited standalone financial results of eight subsidiaries included 

in the unaudited consolidated financial results, whose unaudited standalone financial results 

reflect total assets of Rs.79,671.34 lakhs as at September 30, 2025, total revenues of Rs. 

9,685.33 lakhs and Rs. 19,330.27 lakhs, total profit after tax of Rs. 2,202.36 lakhs and Rs. 

3,960.03 lakhs, total comprehensive income of Rs. 2,184.55 lakhs and Rs. 3,929.01 lakhs 

for the quarter and half year ended September 30, 2025, respectively and cash inflow( net) 

of Rs. 2,791.1 lakhs for the half year ended September 30, 2025 as considered in the 

unaudited consolidated financial results. The unaudited consolidated financial results also 

includes the Group's share of net profit after tax of Rs. 431.43 lakhs and Rs. 464.56 lakhs 

and total comprehensive income of Rs. 431.43 lakhs and Rs. 464.55 lakhs for the quarter 

and half year ended September 30, 2025, respectively, as considered in the unaudited 

consolidated financial results, in respect of a joint venture and two associates, whose 

unaudited standalone financial results have not been reviewed by us. The unaudited 

consolidated financial results also includes the Group's share of net profit after tax of Rs. 

308.67 lakhs and Rs. 412.54 lakhs and total comprehensive income of Rs. 308.72 lakhs and 

Rs. 412.67 lakhs for the quarter and half year ended September 30, 2025, as considered in 

the Statement, in respect of two associates, whose unaudited consolidated financial results 

have not been reviewed by us. These unaudited standalone financial results/consolidated 

financial results have been reviewed by other auditors whose reports have been furnished to 

us by the Management and our conclusion on the Statement, in so far as it relates to the 

amounts and disclosures included in respect of this subsidiaries, joint venture and associates, 

is based solely on the reports of the other auditors and the procedures performed by us as 

stated in paragraph 3 above. Our conclusion on the Statement is not modified in respect of 

the above matters. 

7. The Statement also includes the standalone financial results of one subsidiary and 

consolidated financial results of one foreign subsidiary which have not been reviewed by us 

and by any other auditor, whose unaudited standalone financial results/consolidated 

financial result reflect total assets of Rs.25,894.95 lakhs as at September 30, 2025, total 

revenue of Rs. 259.29 lakhs and Rs. 592.91 lakhs, total net (loss)/profit after tax of Rs. (1.41) 

lakhs and Rs. 64.09 lakhs and total comprehensive income of Rs. 457.99 lakhs and Rs. 

507 .28 lakhs for the quarter and half year ended September 30, 2025 respectively, and cash 

outflow of Rs. (5,432.53) lakhs for the half year ended September 30, 2025 as considered in 
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auditor. These financial results are certified by the management. Our conclusion on the 

Statement is not modified in respect of the above matters. 

Place: Mumbai 

Date: November 12, 2025 

For G. M. Kapadia & Co. 

Chartered Accountants 

Firm Registration No.104767W 

Atul Shah 

Partner 

Membership No. 039569 

UDIN: 25039569BMLNON8339 
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(_A) MAN INFRACONSTRUCTION LIMITED 
~ RcJ:, Office· 12th Floor, Knuhal Commercial Com11lcx, C l'tt Ro:id, Chcmhur (Wc.sl), l\tumb:1i .mu tl89 

Tel: +'JI 22 .U·Hi3999 Email: im·citors.'.@m:minfra.com WclHilc: www.nrnninfra.com CIN: L70200Mll2002PLC136849 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND llALF YEAR ENDED ON SEPTEMBER J O, 2025 

(tin L.1khs) 

P;1l1icular.1 Quarter Ended Quarter Emh:d Quarter Ended lb.If Year Ended Half Year Ended Year Ended 
Scplcmbcr JO, 2025 June JO, 2025 Sc11tcmbcr J0, 202.t Sc)llcmbcr JO, 2025 SCJ)lcmbc.r JO, 2024 March JI , 2025 

Unautlitcd Un.-mlitcd Unaudited Unaudited Un:mtlilcd Aud i led 

Rc,·cnuc from 011cnuion~ 14,875.17 18,28!J.S4 23,032.15 33,164,71 57,194.02 1.I0,806.HS 

Ot her Income 3,847.73 i.1,317.60 2,965.22 R, 165.33 5,645.42 12,316.01 

Total Income lH,722.90 22,607. 14 25,997.37 41,330.04 62,H39.44 J,23.122.86 
Ex 1c11scll 
Cost or materials consumed I sold 5,140.90 S,739.69 4,00R.16 I0,8R0.59 9,625.19 23,107.SO 
Ch.1ngcs in i1wentorics (3 ,6 16.05) (1 . IR3 .77) 2,576.H (4,799.R2) 2.ll3.S6 (2.749.20) 
Employee benefits expense 1,661.l(i 1,808.40 1.518.24 3,469,56 3,481.22 7.358.28 
Fin:mcccosts 182.93 306.39 308.87 489,32 702.H 1.474.35 
Depreciation. Amor1i7~1tion :ind lmp:iinnent 293.25 239.02 200.10 532.27 388.21 83 1.63 
Sub Conlrnct I L:1bour Charges J,-ll4.01 3.328.40 5,325.54 6,742.41 10,56 1.47 20,192.05 
Cost ofLmd I Development Rights/ Premiums 2.246.IJ 19.27 9-lOA I 2.265.40 9.094.66 l 1,934.46 
Other Expenses 2,J71,07 4,517.63 5,906.5S 6.888,70 I0.76R.15 18.5-l.i.69 
Tula! Ex11cnllCll 11,693..10 U,775.0J 20,7801 26,468.-U 47.174.90 H0,69J.76 
Profit l1cforc cxce11tional II ems, sha.-c of 11rorit I (loll~) of a.~sociates I joint n.~nturcs ;uni 7,029,SO 7,H32. ll 5,213.06 14,861.61 15,664.~ 42,429,IO 
T:u:(t ·2) 

Share or Net Profit I (loss) ofllwcstmcnts accounled for usi ng equity 111c1hod 776.73 163. 11 1.087.40 939.8-1 1,957.42 (2,362.64) 

Pnlfit before cxec111iun:tl ilcrm anti lax (3 + 4) 7,806,23 7,995.22 6,JUOA6 1!5,HOl.45 17,621.96 40,066..16 
E.xccplional Items 
Profit before l;tx (S + 6) 7,H06.23 7,995.22 6,300.46 15,HOl.45 17,62U16 .io,066.46 
T:1x expense: 

Current Tax 1,535.61 2.097.17 1,535.SJ 3,632,78 3.719. 12 9.200.75 
Deferred Tax 348.13 65.94 45. IJ 414 .07 738.98 (361.03) 

Cu rrent Tax (Tax ndjuslmcut of earlier ~-c.1 rs) (7R.85) (S. 18) (7R.8S) 0.6R (54.35) 

Profil for the 11criotl (7 ·H) 6,001.J~ 5,HJ2.ll 4,714.9H 11,833,45 IJ,163,lR 31,281.09 
Non-Co111rolli11g Interest 480.29 274.HS 271 ,28 155. 14 959.R9 3,009.24 
Profit uflcr T;ix amt Non-Controllini:: lnlcrtsl (9 ·IO} 5,521.05 s.~57. 26 ~.453.70 ll,07H,JI J2,20J.29 28,271.H~ 

Ocher Com ircheiuh·c Income (ncl or tax) 
It ems tlml will not be reclassified subsc11ucnlly to 11rufic or Ion 

Remc:1surcmen1s of post employment benefit obligalions (20.91) (12.)9) (20.36) (33.30) (ll.86) (23.06) 
Sh:ire of Olher Comprchensi\'e Income in Joint Venlllrcs :ind Associalcs. to the c.xlent 1101 

0.06 0.07 lo be redassiricd to profit or loss 0.06 0.11 0.11 (1.04) 

Income tax relating lo lhesc items 1.38 (1.7)) 6.47 (0.35) 9.RO 8.50 
Itcms th;i.1 will he rcclas~Hicd .rnhscqucntly to 11rofil or loss 

E.xchange differeucc 011 tmnslalion of foreign opcr.uious 459.40 (16. 21) 6).77 -l-tJ.19 80.4R 415.97 
Income lax relating to these items 

Toh1l Oll1cr Comprchcnsire Income I (Lou) (net or tux) 439,93 (J0,26) 49.94 409.67 SH.SJ 400,37 
01hcrCom11rchcnsh·c Income (ncl of tax) 

A11ribu1ablc to Owners of the Parent H S.63 (25.63) SUI 420.00 65.36 39R.32 

Allributable to Non-Controllin~ lnlercsl (l,70) (4.63) (4 . 17) (10.33) (6.83) 2.0l 

Tolal Com11n:he1uh·c Income 
Allribntable to Owners of the P:trcnt (I I+ IJ(a)) 5,966.68 5,531.63 4,507,8 1 11 ,498.Jl 12.268.65 28,670.17 

Allributable to Non-Controlling Interest (10 + 13(b)} H<. 59 270.22 267, 11 744 .81 953.()(, J,011.29 

Paitl·u11 E11uih' Share C;111ilnl 8,073.33 7,696.37 7,443.76 R,07J.33 7,443.76 7 .. "IU~.79 

(Fncc Value or Share f 21- each) 

Olhcr[1ui"· l.6fUOK.73 
Eaniin_ell Per Shure (EPS) 
(Face Value of '21· each) (not annualised for 11 u;1rteni) : 
0) Basic (inf) t.38 1.48 1.20 2.85 J.29 7.59 
bl Diluled (inf) 1.JH J.46 I. JM 2.H5 3,23 7.!'i9 

The abo\'e rcsul ls ha\'C been re\'iewcd by lhe Audil Com mil!cc and approved by the Board of Dircclors ;11 lhcir respccth·c meetings held on No\'cmbcr 12. 2025. The Consolicl.1tcd Financial Results arc prepared in accordance with 1hc Indian Accounling 
Stand:irds (Ind AS} as pn.-scribcd under Section 133 of the Companies Act. 2013. 

The Board of Di rcciors. i11 1hcir mccling held on NO\·embcr 12, 2025. ha\'c dctlarcd second interim dividend or ~ 0.45 per equity share for the rimmcial yc.1r 2025-26. 

On January 2J . 202-l, the Company had allol\ed J,50A6.IOO Equity Warrants at an issue price of~ 155/- c.1ch on rcceipl of 25% or the issue price as warrant subscrip1ion 111011cy. Balance 75% or1hc issue price was p.1yable within 18 months from 1he 
:1llotme11t dale of warr.mts. ill I he lime of exercising the option lo apply for fully p;1id-11p equity share of~ 2/· c;1eh or lhe Comp;my, ag11ins1 c;1ch warrant held by lhe wnrrn nt holders. As on Scplembcr JO. 2025, the Comp:my. upon rcceipl of balance 75% of 
the issue price (i .e. t 116.25 per warr.1111) for J.2-t.16.100 wmr.ulls. has ;11lo1tcd equal number or fully p.1id-up cquily shares ag;1i11s1 co1wersio11 of said warranls and 2li,JO.OOO une.xc rciscd warrall\s were C<111cdlcd due to non~:\:ercisc within lhe stipulated 
period. 

The S1andalonc Financi:ll Results of the Comp.wy arc :n-ail:ible on the website of lhe Company \rnw.m:minfm.com and on lhe website or the National Stock E.\:change or India Limilcd mm·.nsciudia.com and or BSE Limilcd wnw.bscindia.com. Key 
Standalone financial inform.1tion is as follows: 

Purtlcul11n 

Total RC\·enuc (lncludi11g 01her Income) 

Profit/Loss bcrorc Tax 

Profit/Loss an er Tax 

Qu1111er Ended Qu;i r1cr Ended 
Se)llember JO, 202~ June J0, 202S 

Unaudi1ed Unuudi lcd 
9,0 12.5M l.J,974.92 

4.020.45 7,390. IR 

J,011.98 6,095.0.J 

SIGNED FOR IDENTIFICATION 
BY ~ 

G. M. KAPADIA & CO. 
MUMBAI 

Quar1er Ended 
Sc111embcr JO, 202~ 

Unaudited 
10,236.71 

4, IRJ .9 1 

J ,266,7) 

(tin l...akhs) 

Hall Ycor Ended lblr Year Ended Yc:ir Ended 
Sc111emhcr JO, 202! Sc11tembcr JO, %02~ March JI, 202~ 

Um1utlited Unauc..lllcd Autlited 
2l,9R7.SO 23,153.43 Sl,809.2 1 

11 ,410,63 9.793,48 20,2l0.00 

9,107.02 7,461 , 14 15,679.7-t 
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(c) 

Plmc: J\1umhal 

Consolicfated Segment wise Revenue. Re.su its. Assets aud Liabi lities for the quancr and half year ended September 30, 2025: 

1•:irticul:1n Quarter Ended Quarter Ended Quarter Ended Hair Year Ended 
Se11lcmbcr JO, 2025 June 30, 2025 Se11lemher 30, 202" Se1>1cmber 30, 2025 

Umm tl iled Unaudiled Unaudi ted Unaudiled 

Sci.:ment Rcnnue 
EPC (Engineering. Procurement and Contr.ic1int:) 6,309.79 I0.224.21 7.591.21 16.S3-l.OO 

Rc.1IEs1atc 8,6"2.JO 8.W . IR 15.'7<.0 I 16.786A8 

Unallocated 

To1al Segment Rc\'cnuc l-l ,952.09 18,)68.)9 23 .065.22 33,320...1 8 

Less: lnlcr Segment Re\·cuuc 76.92 78 .85 33.07 155.77 

Net Sales/ Income from Onerations 1.i ,875.17 Hl,289.5-1 23,032. 15 33,16-'.71 

ScJ:mcnt Results 

EPC 1.626.06 2.70<.07 1,590.36 ;,JJO.ll 

Real Eswtc 5.060.76 3,7-1 6.76 -1,379.9 1 8,807.52 

U11:1llocated 1,302.3-1 1.850.78 639.06 l . lll .12 

Total Segment Results 7.989.16 8,301.61 6.609.Jl 16.290.77 

Less: Finance Costs 182.93 306.39 308.87 .&89.32 

Total Profi t J (Lou) Defore Tai includi ni.: Sh:1rc or Profit I (Lou) or a~sociatci I j oinl 7,tl06.2J 7,99S.22 6,Jll0 . .& 6 15,801.-15 
nnlu rell 

P;1rticulan All at As ;1 t Alla.I All at 
September JO, 2025 Ju ne J O, 2025 September J O, 2024 Murc h J I , 2025 

Un audiled Unaudited Unuudi1ed Audited 

St'l!nlrntAsscls 

EPC 11.661.58 15,67 1.88 13...122.99 15.<GJ .06 

Re;11Estate 1.62.820.77 l,50,299.K9 l.<6,612.J< 1.46.710.17 

Unalloc:llcd 80,179.16 62,6<1.JO 50.715.JS 55.570.81 

Total Scj!ment Assel.s l,5<,661.51 l ,l H,6ll.07 l ,I0,750.68 l ,l7,7H .O< 

Scj!mcnt Liiihilities 

EPC 6,95l .58 I0.<64 .02 12.2(17.13 12,085.27 

Rc.11 Estate 22 .<86.68 21.810.00 ll.853 .88 18.858.6< 

UnallOC:llcd 6.6ll.12 <.•79.91 8,599.13 I0.<55.61 

Total Scl!ment Liabilities 36,055.JH 37,15J.9J 52,720.1" ~ 1,399. 52 

Nole: The Segment informaliou has been prcp;ired in line wit h lhc review of operating results by the Managing Director I Chief Operat ing Decision Maker (CODM), OIS per Ind AS IOK "Opcmting 
Scgmcut". The :iccomuing pri nciples used in 1hc prep.imtion of lhc fi nancial statement .ire co11sistcntly applied in individual segment lo prepare segment reporting. 

SIGNED FOR IDENTIFICATION 
BY~ 

G. M. KAPADIA & co. 
MUMBAI 

For and on behulr or Do:ud or Di rcc1on 

D;ltc: No\'Cmhcr 12, lU2:'i 

J\111mrn P Shah 

l\f:urni:inJ: Dircc lor 

PI N : 06500!39 

(tin Lakhs) 
Hair Year Ended Yeu Ended 

Se111embcr J O, 202" March JJ , 2025 

Unaudited Audited 

19.1<1.85 <1.338.66 

J8.125.6J 69.8-16.88 

57.267A8 1.1 1.185.5< 

7J A6 378Ji9 

S7,19U2 1,10,806.85 

s.112.01 I0.629.60 

11 ,109...IH 28,200.60 

1,502.91 2,710.6 1 

18.lHAO ·H,S-l0.81 

702.H IA7·U5 
17,621.96 .&0,066.-'6 
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Consolidaled Balance sheet as at September JO, 2025 

(~in Lakhs) 

Sr.No. Pnrticul:irs As at Seplember 30, As at March 31, 
2025 2025 

ASSETS Unaudiled Audited 
I Non Current Assets 

a Prooertv, Plant and Eauiomenl 4,996.23 4,030.40 
b Ril!llt-of-use assets 628.23 -
c Canital work-in-orogress 1.43 -
d Investment Prooertv 639.08 655.07 
e Goodwill 186.39 186.39 
f Investment accounted for usinu the CC1Uitv method 23,446.64 14,127.63 
g Financial Assets 

(i) lnvestmenls 3,600.35 3,011.42 
(ii) Trade receivables 16.43 209.25 
(iii) Ochers 842.92 2,921.40 

h Dcfen-ed lax asscls (nel) 1,949.95 1,982.60 
i Other non-curTcnt assets 279.23 319.14 

Tolnl Non-Current Assets 36,586.88 27,443.30 

2 Current Assets 
a Inventories 57,626.45 53,017.22 
b Finrmcial Assets 

(i) lnveshnents 18, 730.61 10,083.75 
(ii) Trade receivables 5,579.66 8, 704. 73 
(iii) Cash and cash equivalents 7,699.30 16,8 15.27 
(iv) Bank balances other than (iii) above 38,900.91 25,473.27 

(v) Loans 79,503.46 67,360.49 
(vi) Ochers 6,730.00 6,313.07 

c Current Tax Assets (Ne!) 268.70 119.31 

d Ocher currenl assels 3,035 .54 2,148.91 

Total Current Assets 2,18,074.63 1,90,036.02 
Assets held for sale - 264.72 
Total Assets 2,54,661.51 2,17,744.04 

EQUITY AND LIABILITIES 

1 Eauitv 

a Equity Share Capilal 8,073 .33 7,505 .79 

b Ocher Equily 2, 10,532.80 1,68,838.73 

Eauitv nttributable to owners of Man lnfraconstruction Limited 2, 18,606. 13 1,76,344.52 

2 Non Conlrollin~ Interest 2,603.92 8,055.07 

Total Equily 2,21,210.os 1,84,399.59 

Liabilities 

3 Non Current Liabilities 

a Financial Liabilities 

(i) Borrowings 

(ii) Lease liabilities 443 .14 -
(iii) Other financial liabililies 626.76 911.83 

b Provisions 658.65 640.29 

c Deferred lax liabililies (Ncl) 376.57 51.83 
Total Non-Current Liabilities 2,105.12 1,603.95 

4 Current Liabilities 
a Financial Liabilities 

(i) Borrowings 2,473.01 3,560.08 

(ii) Lease liabilities 232.97 

(iii) Trade pavables 

Total Outstanding Dues of Micro Enlelllrises and Small Etllelllrises 976.22 2,137.09 

Total Outslandinu Dues of Creditors ocher than Micro Entero1ises aud Small Entcrorises 4,139.89 5,725.23 

(iv) Ocher financial liabilities 3,336.07 3,924.20 

b Other CUITeut liabilities 17,068.03 14,539.87 

c Provisions 2,092.57 778.70 

d CmTent Tax Liabilities (Net) 1,027.58 1,075.33 

Total Current Liabilities 31,346.34 31,740.50 

Totol Equity and Liabilities 2,54,661.51 2,17,744.04 

For and on behalfoflloard of Directors 

Place: Mumbai 

Date: November 12, 2025 

SIGNED FOR IDENTIFICATION 
BY~ 

. --G. M. KAPADIA & CO. 
MUMBAI 

Manon P Shah 

Managing Director 

DIN : 06500239 
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Consolidated Statement of Cash Flows for the half year ended September 30, 2025 
(~in Lakhs) 

Particulars Half year ended Half year ended 
September 30, 2025 September 30, 2024 

Unaudited Unaudited 
Cash flow from operating activities 
Profit before tax 15,801.45 17,621.96 

Adjustments for: 
Share of profit of associates and joint venture (939.84) (1 ,957.42) 
Depreciation, Amortization and lmpainnent 532.27 388.21 
Net gain on financial assets measured at fair value through profit or loss (439.76) (212.70) 
Profit on sale of leasehold rights (0.56) -
(Gain) I Loss on disposal of Property, Plant and Equipment (net) (994.25) 1.50 
Balances written back (net) and Others (38.16) (59.89) 
lmpainnent I (Reversal oflmpainnent) of trade receivables (net) 159.10 (5 .07) 
Interest income (6,595.52) (5,300.47) 
Dividend Income (0.19) (0.22) 
Finance costs and net gain on foreign currency transactions and translation 659.49 746.54 

Operating profit before working capital changes 8,144.03 11,222.44 
Adjustments for: 

(Increase) I Decrease in Inventories (4,609.24) 2,707.4 I 
Decrease in Trade and Other Receivables I,470.51 11,717.52 
Decrease in Trade and Other Payables (981.18) (6,601.24) 
Increase in Provisions I,298.93 380.53 

Cash generated from operations 5,323.05 19,426.66 
Direct taxes paid (net ofrefunds) (3,7IO.l4) (3,400.73) 

Net cash flow from operating activities (A) 1,612.91 16,025.93 

Cnsh flow from investine activities 
Sale I (Acquisition) of Property, Plant and Equipments, Investment properties, Rights to flats 87.98 (212.59) 
(Including Capital Work In Ptob'fess, intangible assets and capital advances) (net) 

(Acquisition) /Sale /Withdrawal of Investments (net) (20,264.65) 6,758.89 
Loans and Advances given to Associates I Joint Venture and Others (net) (9,113.96) (26,341.01) 
Interest Received 6,283.35 3,517.78 
Dividend Received from Associates and others 0.19 0.22 
(Investment) I Redemption in fixed deposits other than Cash and Cash equivalents (13,588.45) 9,163.34 

Net cash flow used in investing activities (B) (36,595.54) (7,113.37) 

Cash flows from financing activities 
Repayments of borrowings and others (net) (1,122.I I) (11,234.60) 
Proceeds from issue of Equity shares (On Conversion of Warrants) 32,988. 19 1,090.15 
Transaction costs on issue of warrants convertible into eQuity shares (61118) (1 .82) 

Finauce Costs (720.20) (561.00) 
Payment of Lease Liabilities (93.37) -
Dividends paid during the year to Equity Shareholders (1 ,688.80) (1 ,670.63) 

Net cash flow from I (used in) financing activities (C) 28,752.53 (12,377.90 

Net decrease in cash and cash equivalents (A+B+C) (6,230.10) (3,465.34) 
Cash and cash equivalents at the beginning of the year 13,920.19 23,699.05 
Less: Changes on account of loss of control - 1.24 

Cash :md cash equivalents at the end of the period 7,690.09 20,232.47 

Reconciliation of cash and cash equivalents as tier the cash flow statcm·cnt : 
Cash on hand 11.89 13.07 
Balance in Current accounts with Scheduled Banks 7,637.41 19,465.47 
Deposits with original maturity ofless than 3 months 50.00 1,076.08 
Less: Bank Overdraft 9.21 322.15 

Balance as [JCr the cash flow statement : 7,690.09 20,232.47 

The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) statement of cash flows. 

For and on behalf of Board of Directors 

Place: Mumbai 
Date: November 12, 2025 

SIGNED FOR IDENTIFICATION 

BY~ 
G. M. KAPADIA & CO. 

MUMBAI 
Manan P Shah 
Managing Director 
DIN : 06500239 



G. M. KAPADIA & CO. 
(REGISTERED) 

CHARTERED ACCOUNTANTS 

1007, RAHEJA CHAMBERS, 213 , NARIMAN POINT, MUMBAI 400 021. INDIA 

PHONE : (91-22) 6611 6611 FAX : (91-22) 6611 6600 

Independent Auditor's Review Report on unaudited standalone financial results for 
the quarter and half year ended on September 30, 2025 of Man Infraconstruction 
Limited pursuant to the Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 

To, 
The Board of Directors 
Man Infraconstruction Limited 
Mumbai 

1. We have reviewed the accompanying statement of unaudited standalone financial 
results ("the Statement") of Man Infraconstruction Limited ("the Company") for the 
quarter and half year ended on September 30, 2025 being submitted by the Company 
pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("the Listing Regulations"). 

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

conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity'', issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of 
interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards of Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that may be identified 
in an audit. Accordingly, we do not express an audit opinion. 

MUMBAI NEW DELHI CHENNAI BENGALURU HYDERABAD JAIPUR 



G. M. KAPADIA & CO. 

the information required to be disclosed in terms of Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

Place: Mumbai 
Date: November 12, 2025 

For G. M. Kapadia & Co. 
Chartered Accountants 

Firm Registration No.104767W 

Atul Shah 
Partner 

Membership No. 039569 

UDIN:25039569BMLNOM6368 
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STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE OUARTER AND HALF YEAR ENDED SEPTEMBER JO, 2025 

(!inL:ikhs) 

Sr. No. Pn11lcul11rs Qu11r1cr Ended Quurccr Ended Qu1111cr Ended llulf Ycur Ended Jlalr Yc11r Ended Year Ended 
September JU, 2025 June JO, 2025 September JO, 202-1 Sc1ttcmbcr JO, 2025 September 30. 202.t Man:h 31, W25 

Un11uditcd Unaudited Unaudilcd Umtutlilcd Unaudilcd Auditctl 

(a) Rcn~nue from Ooernliom l ,772.13 9.946.78 7,0l9.l3 l l .718.91 17,822.99 39,473.06 

(b) Other Income 3.240.4l l,028.14 3,177.18 8,268.l9 l,330.44 12.336.1!'> 

Tn1:1l Incumc 9,012.SH 14,974.92 10,236.71 23,987.50 23,153.43 Sl,H09.2J 

Exmmscs 

(a) Cost of mnterials consumed / sold 2, IJl . 14 3,799,36 l,92l .23 l,934.lO l.164 .65 I 1,612.91 

(b) Changes in in\'ctllories 3.84 (48.78) 3.84 (18l.54) 

(c) Employee benefi\s expense 7ll.20 801.41 703 .86 l ,ll2.6 1 1,670.71 J .629AO 

(d) Finance costs 9l.41 ll0.87 110.14 HG.28 222.19 ~ll.JK 

(e) Depreciation. Amorti1.a1io11 and lmpainncnl 229.93 174.8l 176.Hl 404.78 341.06 74l.HO 

(() Sub Con1rnc1/Lllbour Ch.irges 8ll. l I 1.040.64 2.087. ll 1,895.75 3 ,612.6l 6,880.39 

(g) 01hcr Expenses 921.lO 1,617.61 l.098.3l 2,l39. l I 2.l34.23 K.275 .33 

Tula! E:wcrucs -1,992.IJ 7,584.74 6,052.HO 12.576.87 13,359.95 31,.559.21 

Prnfit before ExcClllion:1l llcms 11nd T11x (l-2) .t,020.-15 7,390.18 4,183.91 Jl,.UU.63 9,793 . .aH 20,250.IHJ 

Exceptional Items 

Profit before lax (3+..I) .a,1120..is 7,.390.lH -',lH3.91 11,410.63 9,793.-'H 211,250.00 

Tnx expense: 

Current Tax 931.62 1,297.09 919.71 2,228.7 1 2,322.6K 4.S94.91 

Deferred Tax 106.31 (1.9l) (2.46) 104.36 9.73 29.l2 

Curre111 Tnx (Ta.'i adjustment of earlier rears) (29.46) (Cl.07) (29.46) (0.07) (l4.17) 

Profit for lhc period (5-6) 3,011.98 6,095.04 3,266.73 9,107.02 7,461 .14 15,679.74 

Other Comurchensh·c Income (net of l:tx) 
Ilems th:n will no\ be reclassified subsequent\\' to profit or loss (0.46) (0.49) (0.18) (0.9l) O.liO (3 . 10) 

Tnl:ll Comnrchcmh·e Income {uftcr l;1x) (7+8) 3,011.Sl 6,094.55 3,166.SS 9,106.07 7,461.74 15,676.64 

HI Puill·Ull [fJUil\' Shnrc C1111i111I 8,073.33 7,696.37 7,443.76 R,073.33 7,443 .76 7,lOl .79 

(Face Value or Shore' 21- c.1Ch) 

11 Other Equih' l.lK , 136.6~ 

I? E;1rninl!,s Per Share (EPS) 

Noles: 

(F11cc Value or '11· each) (11111 unnualhed for quancrs) : 

a) B:isic (inf) 0.7l 1.62 0.88 2.Jl 2.01 Ul 

b) Diluled (inf) 0.7l I.GO 0.86 2.3l 1.97 4.21 

llic abo\'e rcsulls ha,·e been rc\'iencd by the Audi! Commiucc and apprO\'cd by the Boord of Direc1ors at their rcspccti,·e meetings held on No\'embcr 12. 2025. ll1e S1and.ilone Fin;mcial Results arc prcpillcd in :iccordancc wilh the Indian Accountinc 
Standards (Ind AS) as prescribed under Section 133 of1he Companies Ael. 2013. 

TI1e Board orDircclors. in !heir meeting held on No\'cmbcr 12. 2025 , h<i\'c declared second interim dividend art OAS per equity share for &he financial year 2025·26. 

On Jn11uary 23 . 202". the Company had nllottcd 3.S0.46.100 Equity Warrants at mi issue price on: I SS/. e<1ch on receipt of 25% of the issue price ;is warrant subserip1ion money. Balance 75% of the issue price was p;iyablc wilhin 18 monihs from the 
allolmenl da1e of wnmmts. at lhe time of c . ...:crcising \he optio11 to ilpply for fully paid-up equity sh.ire of~ 2/- CJch of the Company, against each warrant held br the wurrant holders. A!; on September 30. 2025, the Company, upon receipt of baloncc 75% of 
1hc issue price (i.e. t I 16.2S per wnmmt) for 3.2-1.16.100 warrants, has illloued equal number of fully paid-up equily sh:ircs :icninsl con\'crsion of s:iid Wilmints and 26.30,000 unexerciscd w.immls were C<Jnccllcd due to non-exercise wilhin lhe slipulalcd 

ptriod. 

TI1e Nn1io11al ComPJn)· l.iw Tribunal ("NCLT•). Mumbai bench, \'ide its order d:itcd Jnnu:iry 1-'. 2025. the certified copy whereof rccci\'Cd on February 06. 2025. has appro,·cd the Scheme of Arrangement nnd Merger by Absorplion of Mannj Tollway Pri\'ntc 
Limited ("MTPL•) nnd Man Projects Limited rMPL •). both wholl~· owned subsidiaries. with the Company pursuam to lhc scclions 230·232 and other applicable pro\'isions of Companies Act, 2013. Conscquenl to lhc so id order and filing of lhc certified 
copy of the order with the Registrar of lhc Comp.inies. Maharashtra. Mumbai on February 11 , 2025. 1hc Scheme has bcc-Omc eO'ccti\'c with cO'ccl from !he Appointed D:lle of Apri l 01. 2024. 
Upon coming i1110 cffccl of \he scheme. tvfTPL and MPL si:md transferred to and \'Csted in !he Comp<lll)' with effccl from the Appoinlcd Date. As this is iJ business combinillion im·oh"ing entities under co1runon control. the amalgamation h:is been accounted 
in 1cnns of Ind AS IOJ on Busim .. 'S.S Co111bina1ions using the 'Pooling of i111ercs1' method (in accordance wilh lhc appro\'cd Scheme). The figures for the prc,·ious periods ha\·c been rcst:itcd. :is if 1he amalgam:ition had occurred from lhe beginning of the 
prcteding period to h.innonisc the accounting for lhe Scheme in lenns of Appendix C of Ind AS 103. 
Pursuanl to a11111lgamiltion of MTPL and MPL with 1hc Company. \he E.imin.is Per Share is calculated considerins the restated figures aflcr giving cff'cct to ama lsamalion. 

As per Ind AS HJK. 'Opcraling Segment', sci;mcnt infonnation has been pro,·ided under 1hc nolcs 10 consolid:itcd limmciill rcsulls. 

SIGNED FOR IDENTIFICATION 

BY~ 
G. M. KAPADIA & CO. 

Fur nrul on bchaH or Bo11nl or Dlr«:lnn 

Place; Mumbai MUMBAI 
Munan P Shuh 

M;ana.:inl! Direclor 

DIN : 06500239 Dale: Nunmhcr J2, 21125 
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Standalone Balance Sheet as at September 30, 2025 
(~in Lakhs) 

Sr. No. Particulars 
As at September 30, As at March 31, 

2025 2025 

ASSETS Unudited Audited 
1 Non Current Assets 

a Propertv, Plant and Eauioment 4,893.08 3,841.64 
b Capital work-in-progress - -
c Investment Prooerty 639.08 655.07 
d Financial Assets 

(i) Investments 50,225.58 39,684.35 
(ii) Trade receivables 16.43 209.25 
(iii) Loans - -
(iv) Others 463.20 2,585.93 

e Deferred tax assets (net) 149.83 254.19 
f Other non-current assets 157.35 185.60 

Total Non-Current Assets 56,544.55 47,416.03 

2 Current Assets 
a Inventories 104.16 303.08 
b Financial Assets 

(i) Investments 17,118.75 7,980.77 
(ii) Trade receivables 1,537.90 5,909.47 
(iii) Cash and cash equivalents 2,406.97 4,318.97 
(iv) Bank balances other than (iii) above 37,933.45 24,504.11 
(v) Loans 89,949.33 80,619.47 
(vi) Others 6,061.35 5,174.32 

c Current Tax Assets (Net) 0.35 1.02 
d Other current assets 444.71 684.76 

Total Current Assets 1,55,556.97 1,29,495.97 
Total Assets 2,12,101.52 1,76,912.00 

EQUITY AND LIABILITIES 
Equity 

a Equity Share Capital 8,073.33 7,505.79 

b Other Eauity 1,97,363.40 1,58, 136.64 
Total Eauilv 2,05,436. 73 1,65,642.43 

Liabilities 
I Non Current Liabilities 

a Financial Liabilities 
(i) Borrowings - -
(ii) Other financial liabilities 93.18 235.29 

b Provisions 351.95 331 .60 
Total Non-Current Liabilities 445.13 566.89 

2 Current Liabilities 
a Financial Liabilities 

(i) Borrowings 9.21 -
(ii) Trade payables 

Total Outstanding Dues of Micro Enterorises and Small Enterorises 250.48 1,284.52 
Total Outstanding Dues of Creditors other than Micro Enterorises and Small Enterorises 1,562.89 3,321.81 

(iii) Other financial liabilities 1,013.59 I ,081.44 

b Other current liabilities 2,739.52 4,252.07 

c Provisions 352.22 276.78 
d Current Tax Liabilities (Net) 291.75 486.06 

Total Current Liabilities 6,219.66 10,702.68 
Total Equity and Liabilities 2,12,101.52 1, 76,912.00 

For and on behalf of Board of Directors 

Phtcc: Mumbai 
Date: November 12, 2025 

SlGNED FOR IDENTIFICATIGh 
BY~ ,,,,.--

G. M. KAPADIA & CO. 
MUMBAI 

.Y 
Manan P Shah 
Managing Director 
DIN : 06500239 
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Standalone statement of cash flows for the half year ended September 30, 2025 

(~in Lakhs) 

Half year ended Half year ended 
Particulars September 30, 2025 September 30, 2024 

Unaudited Unaudited 
Cash flows from operating activities 

Profit I (loss) before tax 11 ,41 0.63 9,793.48 

Adiustmcnts for: 
Depreciation, Amortization and Impairment 404.78 341.06 
Net gain on financial assets measured at fair value through profit or loss 1381.38) (198.21) 
Share of Profits from LLPs and Profit on sale of rights to flats I Investment Properties (2,250.84) (699.48) 
Loss on change in stake 14.27 -
Profit on sale ofleasehold rights (0.56) -
Gain on disposal of Property, Plant and Equipment (net) (88.56) (15.01) 
Balances written back (0.86) (9.17) 
Reversal oflmpainnent of trade receivables !0.02) (0.07) 
Interest income (5,544 .16) (4,404.48) 
Finance costs and net gain on foreign currency transactions and translation 246.27 222.19 

Oncratin!! profit before working capital changes 3,809.57 5,030.31 

Adjustments for: 
Decrease I (Increase) in Inventories 198.91 (90.58) 
Decrease in Trade and Other Receivables 4,290.84 4,865.90 
Decrease in Trade and Other Payables (4,700.09) (6,712.26) 

Increase I (Decrease) in Provisions 94.84 (84.49) 

Cash generated from 011erations 3,694.07 3,008.88 

Direct taxes paid (net of refunds) (2,400.87) (2,372.47) 

Net cash flow from operating activities (A) 1,293.20 636.41 

Cash flow from investing activities 

Acquisition of Property, Plant and Equipments, Investment properties, Rights to flats 
(J,135.85) (284.23) (Including Capital Work In Progress, intangible assets and capital advances) (net) 

(Acquisition) I Sale I Withdrawal of Investments (net) (16,974.63) 4,553.9 1 

Loans and Advances given to Subsidiaries I Associates I Joint Ventures and 
(7,068.35) (16,208.64) 

Others (net) 

Interest Received 5,052.50 2,631.68 

(Investment) I Redemption in fixed deposits other than Cash and Cash equivalents (13,538.06) 3,043.05 

Net cash flow used in investinl! activities (ll) (33,664.39) (6,264.23) 

Cash flows from financing activities 

Finance Costs 1238.23) (222.19) 

Dividends paid during the year 11 ,688.80) (1 ,670.63) 

Proceeds from issue of Equity shares (On Conversion of Warrants) 32,988. 19 1,090.15 

Transaction costs on issue of warrants convertible into equity shares (611.18) (1.82) 

Net cash flow from I (used in) financinl! activities (C) 30,449.98 (804.49) 

Net decrease in cash and cash equivalents (A+B+C\ 11 ,921.21) (6,432.31) 

Cash and cash equivalents at the beginning of the vear 4,318.97 7,941.85 

Cash and cash eouivalents at the end of the 11eriod 2,397.76 1,509.54 

Reconciliation of cash and cash equivalents as ner the cash flow statement: 

Cash on hand 4.96 5.45 

Deposits with original maturity of less than 3 months - -
Balance in Current accounts with Scheduled Banks 2.402.01 1,826.24 

Cheoues/drafts on hand - -
Less: Bank overdraft 9.21 322. 15 

Balance as per the cash flow statement : 2,397.76 1,509.54 

The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) statement of cash flows. 

SIGNED FOR IDENTIFICATIO~ 
BY~ 

For and on behalf of Board of Directors 

Place: Mumbai 

Date: November 12, 2025 

--(.T, M. KAPADIA & CO. 
MUMBAI Manan P Shah 

Managing Director 

DIN : 06500239 
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