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DIRECTORS' REPORT

DEAR SHAREHOLDERS,

Your Directors have pleasure in presenting Thirty Fourth Annual Report on the operations
of the Company together with the Audited Statement of Accounts for the financial year ended

March 31, 2026.
1. FINANCIAL STATEMENTS:

a) FINANCIAL RESULTS:

The Company's performance during the financial year ended March 31, 2026 as
compared to the previous financial year is summarized below:

(Amount Rs. In Lakhs)

b)

d)

Particulars 2025-26 2024-25
Revenue from operations 13.18 14,984.02
Other Income 1,607.59 |  1029.95 |
' Total Income 1,620.77 16 013.97 |
Expenditure 973.05 12,113.56 |
Profit/(Loss) before tax 647.72 3900.41
Current tax 197.13 821.61
Deferred Tax (5.46) 212.05
Profit/ (Loss) After Tax 456.05 2,866.75

OPERATING PERFORMANCE, ONGOING PROJECTS & STATE OF AFFAIRS:
The Company is engaged in business of real estate. Further, there was no change in
nature of the business of the Company, during the year under review.

REPORT ON FERFDRHANEE OF SUBSIDIARIES, ASSOCIATES AND JDIHT
VENTURE COMPANIES:

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

During the year under review, Man Infraconstruction Limited (MICL) has increased Its
stake in the Company from 63.93% to 100.00%. Due to which your company has
become wholly owned subsidiary of MICL.

DIVIDEND:
Your Directors do not recommend any Dividend for the year ended 31% March, 2026.

TRANSFER TO RESERVES:
The Board hasn't recommended any amount to be transferred to the reserves for the

financial year under review.

DISCLOSURE UNDER SECTION 134(3)(1) OF THE COMPANIES ACT, 2013:
There are no other subsequent events between the end of the financial year and the
date of this report which have a material impact on the financials of the Company.




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

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

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

j) PARTICULAR OF CONTRACTS OR ARRANGEMENT WITH RELATED PARTIES:
During the year under review, the Company has entered into transactions/ contracts/
arrangements with related parties as defined under the provisions of Section 2(76) of
the Companies Act, 2013. All Related Party Transactions entered by the Company during
the financial year were in the ordinary course of business and on an arm’s length basis.
Further details of related party transactions entered by the Company as required under
Ind AS 24, are available in note 4.06 to the financial statements and forms part of this
Report.

k) PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND SECURITIES:
The Company has not issued any guarantees or provided security and has not made
any investments in any body corporate in excess of limits approved by the shareholders
under Section 186 of the Act and rules made thereunder during the F.Y. 2025-26. The
details of Loans given during the F.Y. 2025-26 are available in note 2.07 to the Financial
Statements and forms part of this report.

2. MATTERS RELATED TO DIRECTORS:

a) BOARD OF DIRECTORS:
The Board of the Company is duly constituted in accordance with the requirements of
Section 149 of the Companies Act, 2013. During the year under review below mentioned
are the changes in Board of Directors of the Company.

» Mr. Viral 1. Bhadra, Whole-time Director and Mr. Dharmesh R. Shah, Independent
Director has resigned from the Company with effect from June 10, 2025 due to their-
personal reasons. The Board noted their resignations and placed on record their.
appreciation for the assistance and guidance provided by both of them during their
tenure to the welfare and growth of the Company.




b)

» Mr. Ashok M. Mehta (DIN: 03099844) was appointed as an Additional Director of
the Company with effect from June 10, 2025. Further, the shareholders at the
Annual General Meeting of the Company held on July 24, 2025, approved his
appointment as a Director of the Company.

In accordance with provisions of Section 152 of the Act and the Articles of Association
of the Company, Mr. Manan P. Shah (DIN: 06500239), retires by rotation at the ensuing
AGM and being eligible, has offered himself for re-appointment.

DECLARATION GIVEN BY INDEPENDENT DIRECTOR:

Pursuant to the provisions of Section 149 of the Companies Act, 2013 (“the Act”), the
Independent Director have submitted declarations that she fulfils the criteria of
independence as provided in Section 149(6) of the Act.

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

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

DIRECTOR'S RESPONSIBILITY STATEMENT:

In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited
financial statements of the Company for the year ended March 31, 2026, the Board of
Directors hereby confirms that:

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

b) They have selected such accounting policies and applied consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company as at March 31, 2026 and of the Profit
of the Company for that year;

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

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

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

d) COMPLIANCE WITH SECRETARIAL STANDARDS:

The Company has devised proper systems to ensure compliance with the provisions of all
applicable Secretarial Standards issued by the Institute of Company Secretaries of India and
such systems are adequate and operating effectively.




€)

DISCLOSURE UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013 AND
OTHER DISCLOSURES AS PER RULE 5 OF COMPANIES (APPOINTMENT &

REMUNERATION) RULES, 2014:
None of the Director of the Company are in receipt of remuneration/commission from

the Company.

3. DISCLDSURE RELATED TO BOARD, COMMITTEES AND POLICIES:

a)

b)

BOARD MEETINGS:

Six meetings of Board of Directors were held during the financial year under review i.e.
on May 12, 2025, June 10, 2025, August 01, 2025, November 03, 2025, January 16,
2026 and January 31, 2026.

AUDIT COMMITTEE (“AC"):
The Committee is constituted in line with the provisions Section 177 of the Companies
Act, 2013 ("The Act”).

During the year under review, the Audit Committee met 4 (Four) times i.e. on May 12,
2025, August 01, 2025, November 03, 2025 and January 31, 2026.

All members are financially literate and bring in expertise in the fields of finance,
economics, technology development, strategy and management.

The composition of the Audit Committee and the attendance of members of the Audit
Committee at the meetings held during the year ended March 31, 2026 is as follows:

_51_ Number of
an Name of Members Category Meetings |
= | Held Attended
: Chairperson & Non-Executive
* ]
.1. Mrs. Kavita Upadhyay Independent Director ! -4
2. | Mr. Dharmesh Shah* Non-Executive,  Independent | 1
Director O
3. | Mr. Manan P. Shah Non-Executive Director it 4
4. | Mr. Ashok M. Mehta® Non-Executive Director 4 3

*Mr. Dharmesh Shah ceased to be a Chairman w.e.fJune 10, 2025 and Mrs. Kavits Upaahysy was appointed
as a Chaiperson of the Audit Committee w.e.f June 10, 2025,
& Mr. Ashiok M. Mehia appointed as member of Audit Committee w.e.f. June 10, 2025,

Based on the financial statements of the Company for the financial year ended March
31, 2026, the Company does not satisfy any of the criteria prescribed under Section 177
of the Companies Act, 2013 read with Rule 6 of the Companies (Meetings of Board and
its Powers) Rules, 2014 for mandatory constitution of an Audit Committee. Accordingly,
the Board of Directors of the Company, at its meeting held on May 07, 2026, approved
the dissolution of the existing Audit Committee with effect from the financial year 2026~
27 onwards.

NOMINATION AND REMUNERATION COMMITTEE ("NRC"):
The Committee is constituted in line with the provisions Section 178 of the Companies

Act, 2013,
During the year under review, the Committee met once on June 10, 2025. The




d)

composition of the Committee and the attendance of members of the Committee at the
meetings held during the year ended March 31, 2026 is as follows:

| Sr. Number of Meetings
No Name of Members Category Held Attended
. Chairperson & Non-Executive
ES r
1. | Mrs. Kavita Upadhyay Independent Director 1 1
MNon-Executive Independent
& ¥
2. | Mr. Dharmesh Shah Oirachor 4 1
3. | Mr. Manan P. Shah Mon-Executive Director 1 1
| 4. | Mr. Ashok Mehta® MNon-Executive Director 1

M. Dharmesh Shal ceased to be @ Chaiman w.e.flune 10, 2025 and Mrs. Kavila Upadhiyay was appointed
as a Chafrperson of the NRC w.a.flune 10, 2025,
# Mr. Ashok M. Melita appoinfed as member of NRC w.e.f June 10, 2025,

Based on the financial statements of the Company for the financial year ended March
31, 2026, the Company does not satisfy any of the criteria prescribed under Section 178
of the Companies Act, 2013 read with the applicable provisions of the Companies
(Meetings of Board and its Powers) Rules, 2014 for mandatory constitution of the
Nomination and Remuneration Committee. Accordingly, the Board of Directors of the
Company, at its meeting held on May 07, 2026, approved the dissolution of the existing
Nomination and Remuneration Committee with effect from the financial year 2026-27
onwards.

CORPORATE SOCIAL COMMITTEE MEETINGS (“CSR"):

The Committee is constituted in line with the provisions of Section 135 of the Act. The
Corporate Social Responsibility ("CSR") Committee’s prime responsibility is to assist the
Board in discharging its social responsibilities by formulating and monitoring
implementation of the framework of Corporate Social Responsibility Policy (“CSR

Policy™.

During the year under review, the Committee met 2 (Two) times on May 12, 2025 and
February 11, 2026.

The composition of the Committee and the attendance of members of the Committee
at the meetings held during the year ended March 31, 2026 is as follows:

sr. __Number of Meetings _
No. Name of Members Category Held m—r
' Chairperson &  Non-
1. | Mr. Kavita B. Upadhyay* Executive, Independent 2 1
Director i
< Non-Executive
b r

2, Mr, Dharmesh ShaE Independent Director 2 1

3. | Mr. Manan P. Shah Non-Executive Director 2 2

4. | Mr. Ashok M. Mehta® Non-Executive Director 2 1

5. | Mr. Viral J. Bhadra® Executive Director 2 1

*Mr. Dharmesh Shalh ceased to be a Chaiman w.e.fune 10, 2025 and Mrs, Kavita My&yu@sappomred
as @ Chafrperson of the CSR w.e.flune 10, 2025

¥ Mr. Viral J. Bhadra ceased fo be Member and Mr. Ashok Mehta appointed 25 Member of CSR w.e.f June
Id 2025




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

e) ANNUAL EVALUATION OF DIRECTORS, COMMITTEE AND BOARD:
The MNomination and Remuneration Committee of the Board has formulated a
Performance Evaluation Framework, under which the Committee has identified criteria
upon which every Director, every Committee, and the Board as a whole shall be
evaluated. During the year under review the evaluation of every Director, every
Committee, and the Board has been carried out.

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

g) VIGIL MECHANISM POLICY:

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

4. AUDITORS AND THEIR REPORTS:

a) OBSERVATIONS OF STATUTORY AUDITORS ON ACCOUNTS FOR THE YEAR
ENDED 315" MARCH 2026:

The observations made by the Statutory Auditors in their report for the financial year
ended 31 March, 2026 read with the explanatory notes therein are self-explanatory
and therefore, do not call for any further explanation or comments from the Board under
Section 134(3) of the Companies Act, 2013.

In reply to the statement at sr. no. xvi in the Annexure A to the Independent Auditor’s
Report, we state that the Company had undertaken a Real Estate project named
“Aaradhya One Earth” located at Ghatkopar Avenue, Pant Nagar, Ghatkopar (East),
Mumbai — 400075 ("Said Project”) for construction of Residential Buildings. The
development of Said Project has been completed in all aspects and the Company has




received Full Occupation Certificate Cum Building Completion Certificate in respect
thereof.

Thereafter, the Company has no active project under implementation and the
management is exploring other business opportunities in real estate development. In
transition period, the management has gainfully deployed the surplus funds with third
party(ies) to earn interest. However, as a result, based on the audited financial
statements of the Company for the year ended March 31, 2026, the Company's share
of financial income and financial assets to total income and total assets respectively is
in excess of 50% and hence, it technically satisfies the principal business criteria
prescribed by the Reserve Bank of India (RBI) which requires the Company to get
registration as non-banking finance company. However, since this scenario is temporary
in nature and further the Company has no intention to carry on such activities as its
principal business, the board of directors have decided not to seek registration and
approach the RBI with the above facts and seek necessary approvals.

b) APPOINTMENT OF STATUTORY AUDITORS:

At the 32" AGM held on June 24, 2024, the Members approved re-appointment of
M/s. Shaparia Mehta & Associates LLP {(Now known as 'S M L and Co LLP’)., Chartered
Accountants, Mumbai (Firm Registration No. 112350W/W-100051) as Statutory Auditors
of the Company to hold office for a tenure of five consecutive years from the conclusion
of 32™ AGM till the conclusion of the 37% AGM to be held in the year 2028-29,

The Statutory Auditor's Report for FY 2025-26 does not contain any qualifications,
reservations, adverse remarks or disclaimers.

The Statutory Auditors of the Company have not reported any fraud as specified under
Section 143(12) of the Act, for the year under review.

SECRETARIAL AUDITOR AND SECRETARIAL AUDIT REPORT:

Being a material subsidiary of the Listed Entity, namely Man Infraconstruction Limited,
the Company was required to conduct Secretarial Audit pursuant to Regulation 24A of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
Accordingly, the Secretarial Audit Report in Form MR-3 for the financial year ended
March 31, 2026, issued by M/s. JHR & Associates, Practicing Company Secretaries, is
annexed to this Report.

The Secretarial Audit Report does not contain any qualification, reservation, adverse
remark, or disclaimer.

During the Financial Year 2026—27, upon review of the financial position of the Company
for the year ended March 31, 2026, it was observed that the Company no longer falls
within the criteria of “Material Subsidiary” as prescribed under Regulation 16(1)(c) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. ;

Accordingly, the provisions relating to mandatory Secretarial Audit under Regulation 24A
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 are no
longer applicable to the Company. Therefore, the Board of Director’s at their meeting




d)

5.
a)

b)

held on May 07, 2026 has decided not to appoint a Secretarial Auditor for the Financial
Year 2026-27.

COST AUDITORS:

As per Section 148 of the Act read with the Companies (Cost Records and Audit) Rules,
2014, the Company is required to prepare and maintain cost records and have the cost
records audited by a Cost Accountant and accordingly as per the recommendation of
the Audit Committee, the Board of Directors at their meeting held on May 12, 2025,
appointed M/s. Shekhar Joshi & Co., Cost Accountants (Firm Registration Number
100448) as the Cost Auditors for the financial year 2025-26 for maintaining such cost
accounts and records.

Further, for the F.Y. 2025-26 the Cost Auditors Report received from M/s. Shekhar Joshi
& Co., Cost Accountants was placed before the Board and taken on record. The Cast
Auditor Report does not contain any qualifications, reservations, or adverse remarks or
disclaimers.

During the current F.Y. 2026-27, after review of financials of the Company for the year
ended March 31, 2026, it has come to the notice of Management that, the Company is
now not falling under the criteria for appointment of Cost Auditor as per Section 148 of
the Companies Act, 2013. Hence, Management of the Company has decided not to
appoint Cost Auditor for maintaining such cost accounts and records of the Company
for the F.Y. 2026-27.

OTHER DPISCLOSURES:

ANNUAL RETURN:

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

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

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

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

The Company has in place a charter under the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013 ('POSH Act’). During the




d)

g)

hj

financial year 2025-26, no complaints were filed under the provisions of the said Act.
Further, there were no complaints pending at the beginning or at the end of the financial
year under review.

COMPLIANCE WITH MATERNITY BENEFIT ACT, 1961

During the year under review, the Company does not fall under the criteria prescribed
for compliance under the Maternity Benefit Act, 1961, as amended. Hence, the Company
is not required to comply with provisions of Maternity Benefit Act, 1961.

DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT
THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE
TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH
THE REASONS THEREOF:

During the financial year under review, there were no instances of any one-time
settlement entered into with any bank or financial institution. Accordingly, disclosure of
differences in valuation, if any, does not arise.

DISCLOSURE OF ORDERS PASSED BY REGULATORS OR COURTS OR
TRIBUNAL:

During the year under review, there were no significant and material orders passed by

the regulators or courts or tribunals impacting the going concern status and the

Company’s operations in future.

There are no proceedings initiated/pending against the Company under the Insolve.-nr:y'
and Bankruptcy Code, 2016,

DEMATERAILIZATION OF SHARES:

Pursuant to the provisions of Section 29 of the Companies Act, 2013 and Rule A of
(Prospectus and Allotment of Securities) Rules, 2014 and amendments made
thereunder; the Company has facilitated the Demat Facility for the securities issued by
the Company. The International Securities Identification Number (ISIN) allotted to the
Equity Shares of the Company is INEOS8P201012. The Company has appointed MUFG
Intime India Private Limited (Formerly known as 'Link Intime India Private Limited’) as
its Registrar and Transfer Agent and National Securities Depository Limited and Central
Depository Services Limited as depository for Demat connectivity.

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

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

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

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

4. Disclosure Relating to Employee Stock Option Scheme and Employee Stock
Purchase Scheme.
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The Directors appreciate and value the contributions made by all our employees and their
families for making the Company what it is.

The Directors would also like to thank the Members for reposing their confidence and

faith in the Company and Its Management.

For and on behalf of the Board of Directors
of Man Realtors and Holdings Private Limited

== S

Manan P. Shah Ashok M. Mehta
Place: Mumbai Director Director
Date: May 07, 2026 DIN: 06500239 DIN: 03099844

Registered office:

CIN: U45201MH1992PTCOG7019

12" Floor, Krushal Commercial Complex,

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



ANNEXURE I

- ANNUAL REPORT ON CSR ACTIVITIES

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

A.

B.

ammog

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

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

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

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

Promote rural sports, nationally recognized sports, Paralympic sports and Olympic sports;
Slum re-development, housing for economically weaker sections.

. Contribution to Prime Minister’s National Relief Fund or such other funds as may be

recognized under Schedule VII of Companies Act, 2013.

2. COMPOSITICN OF THE CSR COMMITTEE:

Mumber of Mumber of
meetings of | meetings
Sr Designation / CSR of CSR
Hn. Name of Director Nature of Committee | Committes
: Directorship held attended
during the during
year the year
. Chairperson, Non-Executive
1 Mrs. Kavita Upadyay* and Independent Director 2 2
Mon-Executive Director and
*
Z. Mr. Dharmesh Shah | In dependent Director 2 1
2 Mr. Manan P. Shah MNon-Executive Director 2 2
3 Mr. Ashok M. Mehta” Non-Executive Director 2 1
4 Mr. Viral J. Bhadra® Executive Director 2 1

i
* Mr. Dharmesh Shah ceased fo be a Chairman and Mrs. Kavite Upadhyay was appointed as Chairperson of the.
Corparate Soosl Responsibility Committee w.ell June 10, 2025,

# Mr. Viral 1 Bhadra ceased to be Member and Mr. Ashok Mehta appointed as Member of Corporate Social
Responsibifty Commilttee w.a.f. June 10, 2025,

c &

Web link of composition of CSR committee, CSR Not Applicable
policy, CSR projects approved by the Board are

disclosed on the website of the Company

Executive summary along with web-link(s) of Not Applicable

Impact Assessment of CSR Projects carried out
in pursuance of sub-rule (3) of rule 8, if
applicable




ANNEXURE X

5. | a. Average net profit of the company as per sub Rs. 48,40,42,769/-
Section (5) of section 135 i
b. Two percent of average net profit of the | : | Rs. 96,80,855/-
company as per sub-section (5) of section
135
c. Surplus arising out of the CSR Projects or NIL
programmes or activities of the previous
financial years
d. Amount required to be set-off for the Rs. 304/-
financial year, ifany -
e. Total CSR obligation for the financial year Rs. 96,80,552/-
| [+ (e)-(d)]
6. | a. Amount spent on CSR Projects (Both Rs. 96,80,552/-
Ongoing and Other than Ongoing Projects)
b. Amount spent in Administrative overheads MIL
c. Amount spent on Impact Assessment, if NIL

applicable

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

e. CSR amount spent or unspent for the
financial year: '

Rs. 96,80,552/-

As per Below Table

Amount Unspent (in Rs.)
Total Amount
Total Amount Spent transferred to ‘“m.rguﬂt t'gnsgae‘:ltf avnﬂf""d
for the Financial Year | Unspent CSR Account | Pocried UNCEN SChacue Y2 as per
(in Rs.) | as per Section 135(6) second proviso to Section 135(E)
.’ Date of Name of Date of
| Amount transfer the Fund AT transfer
96,80,552/- | NA NA NA Nil NA

f. Excess amount for set off, if any:

(i) Two percent of average net profit of the Rs. 96,80,552/-*
company as per sub-section (5) of section
135
(ii) Total amount spent for the Financial Year Rs. 96,80,552/-
(iii) Excess amount spent for the Financial Year NA
_[Gn-(i)] =
(iv) Surplus arising out of the CSR projects or | : | NA
programmes or activities of the previous
-‘Financial Years, if any
(v) Amount available for set off in succeeding NA
Financial Years [(iii)-(iv)]

*Total amount ta e spent as per sub-section (5) of section 135 during F.Y. 2025-26 s Rs. 95,80.85%.
After adiusting the excess amount spent of previous financial year 2024-25 of Rs. 304/~ the balance
amount to be spent for current financial year is Rs. 96,80, 552/~




ANNEXURE X

7. Details of Unspent CSR amount for the preceding three financial years:

Amount transferred to any fund Amount
tr::'t“s::rr:":! d Aﬁ;ﬂ:ﬁn Amount | specified under Schedule VII as | remaining
Sr Preceding to Unspent |.Unspent CSR 5“':]':; o Hapn?e “cium"uﬂ?m 5 I:b:::::f ﬁ! o he;:penl: Deficien
* | Financial | CSR Account Account . z | i cy, if
Na. Year under section under Fi';,'a"cml of the (in Rs.) transfer | sl;i d":g any
135(6) (in | section135 | . TF e iz
Rs.) (6) (in Rs.) g (in Rs.)
1 2024-25 NA NA NA | NA MA NA . MIL NA
e | 2023-24 NA NA 21,20,B83 NA NA NA | MIL NA
2 2022-23 21,20,883 21,20,8683 NIL NA ] NA NA | 21,320,883 NA

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

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

For and on behalf of the Board of Directors
of Man Realtors and Holdings Private Limited

2;____.:
KowlDlodd

: Kavjta B. Upadhyay Manan P. Shah
Place: Mumbai Chairperson of CSR Committee Director
Date: May 07, 2026 DIN: 08333952 DIN: 06500239




3M, Sai-Krupa Co-operative Housing Socaly,
B-Calyin, Shivaji Magar, Opp. Anandashram Society,
Sane Guruji Path, Naupada, Thane (W) - 400602

Contact us al | 022-40122520, +81 976442434 £
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Form No. MR-3
SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 313" MARCH 2026
[Pursuant Regulation 24A of the SEB| (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as applicable]

The Members,

Man Realtors and Holdings Private Limited
12*" Floor, Krushal Commercial Complex,
G. M. Road, Above Shoppers Stop
Chembur (E), Mumbai — 400 089

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by Man Realtors and Holdings Private Limited
(CIN: U45201MH1992PTC067019) Subsidiary of Man Infraconstruction Limited (hereinafter
called ‘the Company’). Secretarial Audit was conducted ir a manner that provided us a
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing
our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns
filed and other records maintained by the Company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of
Secretarial Audit, we hereby report that in our opinion, the Company has, during the audit
period covering the financial year ended on 31* March, 2026, complied with the statutory
provisions listed hereunder and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner and subject to the reporting
made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the financial year ended on 31% March, 2026

according to the provisions of:

i.  The Companies Act, 2013 (the Act) and the rules made thereunder;
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The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the rules made thereunder;
(Not applicable to the Company during the audit period)

The Depositories Act, 19965 and the Regulations and Bye-laws framed thereunder:

Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and
External Commercial Borrowings; (Not applicable to the Company during the audit
period)

Based on the information and explanations provided to us, the Company being an
unlisted private company, the provisions of the following SEBI Regulations were not
applicable to the Company during the audit period, except Regulation 24A of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, to the extent
applicable.

a. The Securities and Exchange Board of India (Substantial Acguisition of Shares and

Takeovers) Regulations, 2011;

b. The Securities and Exchange Board of India (Prohibition of Insider Trading)

Regulations, 2015;

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure

Requirements) Regulations, 2018;

d. Securities and Exchange Board of India (Share Based Employee Benefits and Sweat

Equity) Regulations, 2021.

e, The Securities and Exchange Board of India (Issue and Listing of Non-Convertible

Securities) Regulations, 2021;

The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 / 2025:
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g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021;

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

i. The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. — (Only to the extent of Regulation 24A applicable
to the Company as a material unlisted subsidiary of Man Infraconstruction Limited. )

vi. We have also examined compliance with the applicable clauses of the following:

a. The Real Estate (Regulation and Development) Act, 2016
(Our examination of compliance under the said law was limited to verification of
statutory filings, returns, periodic / quarterly updates and other records and
representations made available to us by the management. We have not independently
verified technical, title, construction, escrow utilisation, customer-allotment or project-
execution related compliances under the said low.)

We have also examined compliance with the applicable clauses of the Secretarial Standards
issued by The Institute of Company Secretaries of India.

During the audit period, Company has complied with the provisions of the Act, Rules,
Regulations and Guidelines, etc. mentioned above,
We further report that: -

The Board of Directors of the Company was duly constituted in accordance with the
applicable provisions of the Companies Act, 2013, The changes in the composition of the
Board of Directors that took place during the period under review were carried out in
compliance with the provisions of the Act.

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

As per minutes of the meetings duly recorded and signed by the Chairman, the decisions of
the Board were unanimous and no dissenting views have been recorded.

We further report that there are adequate systems and processes in the Company which are
commensurate with the size and operations of the Company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

Place: Thane For IHR & Associates
Date: 5'" May 2026 Company Secretaries
UDIN: AD33416H000286163

5. J. Ranade
4 (Partner)
" ACS: 33416, CP: 12520
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The Members,

Man Realtors and Holdings Private Limited

12% Floor, Krushal Commercial Complex,

G. M. Road, Above Shoppers Stop

Chembur (E), Mumbai — 400 029

Our Secretarial Audit Report of even date is to be read along with this letter.
Management's Responsibility:

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

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

2. We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification was
done on test basis to ensure that correct facts are reflected in secretarial records. We believe
that the processes and practices, we followed provide a reasonable basis for our oplnion.

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

4. Wherever required, we have abtained the Management representation about the compliance of
laws, rules and regulations and happening of events etc.

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

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

Place: Thane For JHR & Associates
Date: 5 May 2026 Company Sécretdries

I:ﬁ,q.-—*

5. ). Ranade
(Partner)
ACS: 33416, CF; 12520
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INDEPENDENT AUDITOR’S REPORT
To the Members of Man Realtors and Holdings Private Limited.

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

We have audited the accompanying Standalone Ind AS Financial Statements of Man Realtors and
Holdings Private Limited (“the Company™), which comprise the Balance sheet as at 31 March 2026,
the Statement of Profit and Loss (including Other Comprehensive [ncome), Statement of Changes in
Equity and Statement of Cash Flows for the year then ended and Notes to the Financial Statements,
including a summary of material accounting policies information and other explanatory information
(hereinafter referred to as “Ind AS Financial Statements™).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Ind AS Financial Statements give the information required by the Companies Act,
20113 (* the Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards (“Ind AS™) prescribed under section 133 of the Act read with Companies (Indian
Accounting Standards) Rules, 2015(as amended) and other accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2026, its profit including other
comprehensive income, changes in eguity and its cash flows for the year ended on that date,

Basis for Opinion

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

Key Andit Matters

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

Frabhadev] Offlce: 804 A, Noman Midiown, Senapat Bapal Maorg, Probhadevi, Mumbai - 400 013, Phone: +71-22-52295100
Mulund Office: 610/41 1, Parmeashwar Centre, Off LBS Morg, Opp Nandanvan Ind. Estate, Mulund {W), Murmbai-400 080, Phone; +71-93218 57505
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Information Other than the Standalone Financial Statements and Auditors’ Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Repont including Annexure to Board's

Report and Shareholder's Information, but does not include the standalone financial statements and our
auditor’s report thereon,

Our opinion on the standalone financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

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

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information; we are required to report that fact, We have nothing to report in this regard.

Management’s Responsibility for the Standalone Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act™) with respect to the preparation of these standalone Ind AS financial
statements that give a true and fair view of the financial position, including other comprehensive
income, financial performance, changes in equity and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the accounting Standards specified
under section 133 of the Act, This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent: and

design, implementation and maintenance of adequate internal financial controls, that were operating
cffectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error,

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

The Board of Dircctors are also responsible for overseeing the Company’s financial reporting process,
Aunditor’s Responsibilities for the Audit of the Ind AS Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement. whether due to fraud or error, and to issue an auditor’s report that

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a materigl misstatement when it exists,
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Misstatements can arise from frand or error and are considered material if] individually or in the
ageregate, they could reasonably be expected to influence the econamic decisions of users taken on the
basis of these financial statements. As part of an audit in accordance with SAs, we exercise professional
Judgment and maintain professional skepticism throughout the audit. We also:

*  ldentify and assess the risks of material misstatement of the Ind AS financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks. and obtain
audit evidence that is sufficient and appropriate o 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 averride
of internal control.

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

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related o events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the Ind AS financial statements or, if such disclosures
are inadequate, to modify our opinion. Qur conclusions are based on the audit evidence ohtained
up to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease Lo continue as a going concern,

*  Evaloate the overall presentation, structure and content of the Ind AS financial statements;

including the disclosures, and whether the Ind AS financial statements represent the underlying
transactions and events in a manner thal achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other

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

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companics (Auditor’s Report) Order, 2020 (*“the Order™), issued by the Central
Government of [ndia in terms of sub-section (11} of section 143 of the Companies Act, 2013, we

give in the “Annexure A™ a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable,

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

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

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

(¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the

Statement of Changes in Equity and the Cash Flow Statement dealt with by this Report are in
agreement with the books of account.

(d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the Accounting

Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014,

(e) On the basis of the written representations received from the directors as on 31 March, 2026 taken
on record by the Board of Directors, none of the directors are disqualified as on 31 March, 2026
from being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the

Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B”,

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

In our opinion and to the best of our information and according to the expianations given to us, the

remuneration paid by the Company to its director during the year is in accordance with the
provisions of section 197 of the Act.

(h} With respect to the other matters to be included in the Auditor’s Report in accordance with Rule

11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

(i) The Company does not have any pending litigations which would impact its financial position.
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(11} The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

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

(iv) a) The management has represented that, to the best of its knowledge and belicf and as disclosed
in the note 4.09 to the standalone financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other persons or entity(ies), including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™)
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief and as disclosed
in the note 4.09 to the standalone financial statements . no funds have been received by the
Company from any person(s) or entity(ies), including foreign entities (*“Funding Parties™),
with the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

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

{v) As stated in note 4.08 to the standalone financial statements, the Company had not declared
and paid any dividend during the year.

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

FORSMLANDCOLLP

(Formerly “Shaparia Mehta & Associates LLP")
Chartered Accountants

(Firm's Registration No. 112350W/ W-100051)

e

e

Hiral Shah

Partner

Membership No. 106147
UDIN: 2610614TRNFETU 1985

Place: Mumbai
Date: 07.05.2026
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Annexure A to the Independent Auditor’s Report

The Annexure referred to in our Independent Auditor’s Report to the members of Man Realtors and

Holdings Private Limited (the *Company™) on the Ind AS financial statements for the year ended March
31, 2026, we report that:

i,

In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a) (A) The Company has maintained proper records showing full particulars, including
guantitative details and situation of Property, Plant and Equipment.

{(B) The Company does not have any intangible assets during the year. Hence, the
reporting under clause 3(i)a)(B) of the Order is not applicable.

(b) The Company has regular programme of physical verification of Property, Plant & Equipment
by which fixed assets are verified annually, In accordance with this programme, certain fixed
assets were verified during the year and no material discrepancies were noticed on such
verification. In our opinion, this periodicity of physical verification is reasonable having regard
to the size of the company and the nature of its assets.

(c) According to the information and explanations given to us and on the basis of our examination
of the records of the company, the Company does not have any immovable property
accordingly, the requirement of the clause (i)(c) of the order is not applicable to the Company.

(d) The Company has not revalued any of its Property, Plant and Equipment (including right-of-
use assets) and intangible assets during the vear,

(e} According to the information and explanations given to us and on the basis of our examination
of the records of the company, the Company does not have any immovable property
accordingly, the requirement of the clause (i)(e) of the order is not applicable to the Company.

{a) The Company does not hold any inventories at the end of the period under audit.
Accordingly, clause 3(ii)(a) of the order is not applicable.

(b) During the year, the company has not been sanctioned working capital limits in excess of
INR 5 crore, in aggregate. from the banks. Accordingly, the requirement of the clause (in)(h)
of the order is not applicable to the Company.

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

(A) The Company has not granted loans to fellow subsidiaries amounting to Rs.
Nil lakhs and the balance outstanding at the year-end is Rs. Nil lakhs.

(B) The Company has granted loans to parties other than subsidiaries, joint
ventures and associates amounting to Rs. 7,685 lakhs and the balance outstanding
at the year-end is Rs. 11,735 lakhs.

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

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

Continuation Shaet
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(e) In respect of loans granted by the Company, there is no overdue amount remaining
oulstanding as at the balance sheet date.

(f) No loan granted by the Company which has fallen due during the year, has been renewed

or extended or fresh loans granted 1o seitle the overdue of existing loans given to the same
parties.

{g) The Company has granted loan in the nature of loans repayable on demand amounting to:
Rs. 7,685 lakhs being 100% of the total loans granted, out of which loans
amounting to Rs. Nil lakhs are granted to related parties as defined in clause (76)
of section 2 of The Companies Act, 2013,

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

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

vi., According to the information and explanation given to us, cost records are maintained as specified
by the Central Government under sub-section (1) of section 148 of the Companies Act, 2013.

vii. In respect of its statutory dues:

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

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

Income tax and GST which have not been deposited with the appropriate authority on account
of any dispute.

viil. There were no transactions relating to previously unrecorded income that have been surrendered

or disclosed as income during the vear in the tax assessments under the Income Tax Act, 1961 (43
of 1961).

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

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

(¢) The Company has not availed any term loan from banks or financial institutions for the period
under audit, therefore reporting under this sub clause is not applicable.

{(d) The Company has not raised any funds on short term basis and therefore reporting under this
sub clause is not applicable.

5
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(f) The Company does not have any investment in subsidiary or joint venture or associale
companies and therefore the Company has not raised any loans during the vear on the pledge
of securitics held in its subsidiaries or joint ventures or associate companies and hence
reporting on clause (ix)([) of the Order is not applicable.

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

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

Xi.

{(a} No fraud by the Company and no material fraud on the Company has been noticed

or reported during the year,

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

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

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

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

xiv. In our opinion, provisions of Section 138 of the Companies Act, 2013 relating to internal audit
system is not applicable to the Company for the period under audit, therefore reporting under sub
clause (a) and (b) of this clause of the order is not applicable.

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

xvi. (a) In our opinion and according to the information and explanation given to us and based on the
financial statements for the vear ended 317 March 2026, the Company is technically required to
be registered under section 45-1A of the Reserve Bank of India Act, 1934,

(b) The Company has invested the surplus funds generated from project business. The
Company has stated in note no. 4.10 to the financial statements and according to the
information and explanations given to us, the management have decided not to seek
registration and approach the RBI with the above facts and seek necessary approvals.
The Company therefore has not obtained the registratinn
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xvii. The Company has not incurred cash losses in the current financial year and immediately
preceding financial year.

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

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

X,

(a) In respect of other than on-going projects, there are no unspent amounts towards Corporate
Social Responsibility (CSR) requiring a transfer to a Fund specified in Schedule VII to the
Companies Act in compliance with second proviso to sub-section (5) of Section 135 of the said

Act. Accordingly, reporting under clause 3(xx)(a) of the Order is not applicable to the
Company for the year.

{b) In respect of the ongoing projects, there are no unspent amounts towards Corporate Social
Responsibility (CSR) requiring a transfer to a special account, within a period of thirty days
from the end of the financial year in compliance with section 135(6) of the Act. Accordingly,
reporting under clause 3(xx)}(b) of the Order is not applicable to the Company for the vear.

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

FORSML AND COLLP

(Formerly “Shaparia Mehta & Associates LLP")
Chartered Accountants

(Firm’s Registration No, 112350W/ W-100051)

——

Hiral Shah

Partner

Membership No. 106147
UUDIN: 26106147TRNFETU1985

Place; Mumbai
Date: 07.05.2026
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Annexure - B to the Independent Auditor’s Report

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

1. We have audited the internal financial controls over financial reporting of Man Realtors and
Hoeldings Private Limited (“the Company™) as of March 31, 2026 in conjunction with our audit of
the Ind AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India ("ICAIL"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduet of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and

completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditor’s Responsibility

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

We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (the “Guidance Note™) and the Standards on Auditing, issued
by ICAl and deemed to be prescribed under section 143(10} of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, bhoth issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls

over financial reporting was established and maintained and if such controls operated effectively
in all material respects.

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




S M E AND CD LLP Continuation Sheet

CHARTERED MCCOUNTAMTS

to provide a basis for our audit opinion on the Company’s internal financial controls system over
financial reporting.

Meaning of Internal Financial Controls with reference to Ind AS financial statements

3. A company's internal lnancial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with gencrally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of
the company are being made only in accordance with authorisations of management and directors
of the company; and (3) provide reasonable assurance regarding prevention or timely detection of

unauthorised acquisition, use, or disposition of the company's assets that could have a material
effect on the financial statements,

Inherent Limitations of Internal Financial Controls over Financial Reporting

6. Because of' the inherent limitations of internal financial contrals over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial contral aver financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

7. In our opinion and to the best of our information & according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively
as at March 31, 2026, based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance Note

on Audit of Internal Financial Controls Owver Financial Reporting issued by the Institute of
Chartered Accountants of India.

FORS ML AND CO LLP
(Formerly “Shaparia Mehta & Associates LLP")
Chartered Accountants

(Firm's Registration No. 112350W/ W-100051

pMNO o
N UAed- 50}
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. = MUMBAI ) o
Hiral Shah
Pariner

Membership No. 106147
UDIN: 26106147TRNFETU1985

Place: Mumbai
Date: 07.05.2026



Man Realtors & Holdings Private Limiled
Balance Sheet as at Mareh 31, 2004
All amounis are in TNR (Lakhs} unless otherstse stated

Motes Ag gt March 31, As ut March 31,
206 TS
ASBETE
Map-curreni pssets
Praoperty, plant and equipment 201 865 48 85
Finuneial assets
Ciiher financial assets 2.02 .33 0.33
Drefrred tax assets (Med) 203 1771 1225
Total non-currenl sssets 56,71 61,43
Cuarrent Asscis
Financial Asscis
[rrestments 205 - 126561
Trade Receivabbes 206 - 61.17
Cach and cash equivalams ans 105015 1,749 1%
Bank balances oiher than cash and cash equivalents 209 13315 13133
Loans 207 11,735.00 2,250.00
CHher (insncial assely 2032 11474 824,76
Current tax assels (Net) 210 5247 .
Oiber current assets 204 1837 1833
Titnl enrrent assets 13, 103,95 13,106,349
Total asets 13, 160,68 13,161.82
EQUITY AND LIABILITIES
Equity
Equity Share capital an 47214 472 16
Chiber Equity 212 10,300,380 1083563
Total equity 11,772,585 11,307.82
Liabitities
MNon-current liabilities
Finantial Liabilities
Cither financial lishilities 215 - 55,58
Provisions 214 12.14 1576
Tutnl non-current liabilities 1214 10234
Current liabilitics
Financial Lighilities
Trads payables 213
Total Crnstanding [Dues of Micro Enterprisss and Smali i 18D
Enterprises )
Total Outstanding Dues of Creditors others than Micro 17292
Emterprises and Small Enterprises z :
Oither financial liabilitics 215 Ti365 1,267,949
Diher currznt liabilities 216 .54 938
Provisions 214 £40.80 5119
Cuerent Tax Liaghilities {Met) 217 - 795
Tatal current fsbilities 1, 37500 175163
Total equity and liabilities 13, 100068 13,161.82

Suminary of matenizl seecuniig poley imformstisn

Refier pcconpanying mites, Thise odes are an integral part of the financial statements.

I

As per our report of even date

For SM L and OO LLE

{Formerly known as "Shaparia Mehta & Assockates LLP" )
Churtered Accountons

Fiem Regstration Mo, 1 723500 [ W= 100051

For and on hebalf of the Board of Directars

Hiral Shah Ashok Mehta Manzn P Shahk
Pariner Diigaciom Dierecion
Membegship Ho. 106147 DI Mo D954 DTN Mo 6500239
PFlace: Mumbal Place: Mumbai

Deate: 07th May, 2026 Dhane: O07th May, 2026




Man Realtors & Holdings Private Limited
Statcment of Profit & Loss for the year ended March 31, 2026
All amounts are in INR (Lakhs) unless otherwise stated

Year Ended Year Ended
Fotcs March 31, Mareh 31,
2026 2025
Revenue from operations EXi}| 13,18 14,984.02
Oiher incoma 102 1.607.59 1,029.95
Total Income 1,620.77 16,013.97
Expenses
Cost of materials consumed 303 .39 163.95
Changes in inventories 304 - £.937.43
Emplayee benefits expense 305 10841 267.01
Finance costs 306 224 4927
Depreciation and amortization expense 307 10.19 14.24
Sub ContractLabour Charges 3.08 in 1,832.85
Onhier expenses 309 B46.10 826.81
Total Expenses 973.05 12,113.56
Profit / (loss) before tax 647.72 390041
Tax expenses 310
Current tax 195.44 82161
Current tax (Tax adjustment of earlier years) L.69 -
Deferred tax {3.46) 212.05
Total tax expenses 191.67 1,033.66
Profit / (loss) or the period 456,05 2.866.75
Other comprehensive income
Itemns that will not be reelassified to profit or loss
Remeasurements of the defined benefit plans .05 56,20
Income tax relating to above items - -
Total other comprehensive income B.65 5620
Total comprehensive income for the period 464.70 1,922.95
Eamings per equity share ;
Basic (in Ks.) 9,60 60,72
Diluted (in Rs.) 9.66 60.72
Weighted average number of equity shares and polential equity shares used as 47,21,566 47,121,566

the denomirator in calculating basic eamings per share

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

As per our report of even date

For SML and CO LLP

{(Formerly known as "Shaparia Mehta & Associates LLP" )
Chartered Accountants

Firm Registation No. 112350W / W-100051 -Ji"w
W d{’

Hiral Shah Ashok Mehia

Partmer Director

Membership Mo, 106147 DIN Mo 03099844

Place: Mumbai Place: Mumbai

Date: 07th May, 2026 Date; 07th May, 2026

For and on behalf of the Board of Directors

Y/

Manan P Shah
Director
DIN Mo.0650023%




Man Renllors & Holdings Private Limited
Statement of changes in equity for the vear ended March 31, 2026
All amoutits ave in TNR (Lakhs) unless otherwise stated

{A) Equity share capital

Mote Amount
Balance at March 31, 2024 47216
Changes in equity share capital during the year -
Balance at March 31, 2025 Y 47214
Changes m equity share capital doring the year -
Balance at Mareh 31, 2026 zn 47216
(B Other equity Reserves and Surplus
I
Caph'! Securities General Capital Retained b
Redemption Fquity
Premiom Reserve Reserve Enrnings
Reserve
Bulance at March 31, 2024 17684 106,24 121.13 i 7.136.23 791274
Prafit for the year - - E 2865675 2.466.75
Other comprehengive income - Remeasurements of tha defined
benefit plans (Met of Tax) - - E - 56,20 5620
Total camprehensive income for the year - - - - 2892285 2,922 95
Balance at March 31, 2025 176.89 114524 121,13 27228 10,65%,18 10,835.69
Prafit for the yeor = - . . 456.05 456.05
Other comprehensive income - Remeasurements of the defined
benafil plans (et of Tax) - - - - 8.65 865
Total comprebensive income for the year - E . - 464,70 464.70
Balance at March 31, 2026 176.8% 106,24 121,13 37325 10,523.85 11,341:39
Asg per our report of even date

For S M L and CO LLP

(Formerly known as "Shaparia Mehta & Associates LLP" )
Chartered Accountants

Firm Registeation Na. 112350%W / W-100051

A

—
Hiral Shah
Partner
Membership Ne. 106147

Place: Mumbai
Date: 07th May, 2026

For and on behalf of the Board of Directors

w\v e

Ashok Mehin Manan F Shah
Director Directar

DIN Mo.03099444 DIX Mo 06500219
Place: Mumbai

Date: 07th May, 2026




Man Realtors & Holdings Private Limited
Cash Flow Statement for the Yeéar ended Mareh 31, 2026
All amounts are in INE {Lakhs) unless otherwise sisted

Year Ended March  Year Ended March

an, 3,
26 1025
Cash flow from operating activities
Profit before tax 647,72 3.500.41
Adjustments for;
et Gam on Sale/Fair valuation of Mutual fund Units (27 98) {65.73)
Depreciation and amartization expense 10.1% 14.24
Balance Written buck (0.2 {8.33)
Balance Written Off . 009 18.53
Lass an disposal of Property, Plant and Equipment (net) - 3.05
Finance costs 114 4937
Interest income (1,579.32) (955.87)
947.35) 2.956.57
Change in aperating sssets and liabilities :
Decrenss in loventories - 8.98%.13
Diecrease in Trade Receivables 61 08 1.975.71
Decreaze in Other Finonciul Assets .00 12,00
{Incresse) | Decrease in Other Assets {0.04) B3d44
Decrease in Trade Payables (173143} {R30.92)
{Decrease) in Other Frnoncial lishilities {620.%2) (1,251.22)
{Decrense in Oiher Cusrent lmbilities (7.83) (2,790.15)
Inerease / (Decrease) in Provizions 393.63 (117, 70%
Cash generated from operations {1.094.26) 9,026 86
Less: Direct taxes paid (net of refunds) 490.73 L1824
Met cash (used in )/ Now from operating aclivities (A) {1,584.99) BHIE.62
Cash flow from investing activilies
Purchazse of Curent Trvestments (other than cash and cash equivalents) {294 99 (2,395 88)
Sale of Current Investments {other than cash and cash equivalenisy 1,520.14 1,170.72
Chanpes in fixed deposits other than Cash amd Cash equivalends - 5380
Loans given o Others (7.4065.00) {11,250.25)
Loans received hack from Others 5200000 250025
Profit on Sale of Current [nvestments 643 19.28
Inlerest received 1,559.43 303,11
Wet cash Mow penerated from / (used in) investing activities By 88401 {9,582.97)
Cash Nows from financing setivities
Finance Costs (.06} (29.27)
Met cash flaw used in financing activities {C) {2.06) {29.27)
Met {decrease) in cash and cash equivalents (A+B+ C) {699.04) (T03.62)
Cash and cash equivalenis al the beginning of the vear 174919 245281
Cash nnd cash equivalenis at the end of the year 1,050.15 1,749.19
Reconciliation of cash and eash cquivalents as per the cash fow statemend :
Cash on hand L.75 1.75
Balsnce in Current accounts with Scheduled Banks 1,048,440 1,747.44
Balance as per the cush Mow statement ; 105015 1,749.19

Summary of materal accounting policy infosmnation 1
The cash flow statement haz been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) statement of cash flows.

As per our report of even date
For SM L and CO LLP For aad on behalf of the Board of Directors
(Formerly known as "Shaparia Mehts & Associates LLF" )

Chartered Aceountants

Firm Registation No, 112350W / W-10005] dﬁ\-ﬂ j—"""':f

Hiral Shak Axhok Mehita Masan P Shah
Panner Diresctor Directar
Memhcrship No, 106147 DN Mo 03099544 DIN Ko 06500238
Place: Mumbai Place: Mumbai

Drare: 07th May, 2026 Dage: 07th May, 2026




Mun Realinrs & Haldings Private Limited
Miutes tn Finnncial Stmtements far the yenr enled March 31, 2026

L0l Backpround

Man Bealtors And Holdings Proatle Limited (MBHPL) wes incorporated oo Ind June, 1992, The Company i engaged in the business of Real
FEistate Mrevelopment and Consinaction

Authorization of financial statements
The firamcial siniemonts for the vear snded March 31, 2026, were approved and authorised for issue by the Board of Directors on May 07, 2026,

Summary of material accaunting policy infermation
Tleis ote provides a list of the material sccounting policies adopted in the presemation of these firancial statements

102 Bosis of preparation

Compliance with Ind AS
The standalons financinl statemerts semply in all matarial aspecks with Indinn Aceountbing Stamiards (*1nd AS™) nolifed under Section 133 of the

Caompanies Act, 2013 ("the Act") read with Companies (Indizn Accounting Standasda) Rules, 2015, the Companses {Accounting Standards)
Amendiment Rules, 2016 and other relevant provisionz of the Act.

Historieal eost comvention

The fmancwl statements have been prepared on & slorical cost basls, except for the foflowing:
« gertain financial assets and liabdlitiae (including investments in mutoal finde and imerest fres borrosangs) thet are measored &t far
valne;

+ defined benefil plans - plan assets measured 2 fair value,

L03 Ropunding of nmounts
Al nmounts diselossd in the financinl staements and noles kave been rousded off to the nesrest Laklis, except where afherwizs mdicaled

Transacticns and balnnces with values below the rosnding off noom adepted by the Company have beai reflected asg "0.00" i the relevini noses
in these Anancdal satements

104 Current versus non-current classification
The Cottpany prosents assets and Habilities in the balarce shoot based oo carrend! mon-cumend classificalicn.

All assets and linbilities have been elassifiad as cosrent or noa-cunent as per tha Company's nonnal operating cyele amd other criteria set out in
the Schedule 11 1o the Agl. Based on the nefure of operationz, and the time betwezn the acquigition of assets for processing and their realisation

m cash @nd cash equivalents, the Company kas asceriained its opernting evcle s 12 monoths for the parpose of curenl or nan-current
glassification of assets and liabilites,

Deferred tnx assets and liabilities are classified as nor-cusrent on net basis.

L0%  Use of jJudgements, estimates and assumptions
The: estimates and judpmentz used in the preparstion of the Rnancial stabements are continucusly evaluated by the Compssry and are based an
histarical experience and various ofher nssumpdions and factors {including expectations of future events)h that the Company helieves to be

resgonable under the exisling elreurnsbmees. Differences between netwal results dnd esfimales are recogrised in fhe penod in which the sesulia are
koown  materizlided.

The eaid estimabes are haged om the faciz and events, that existed as &t the reporting date, o that occurred after that date bud provade additional
evidence about conditions existing as at the reporting date
Criticnl estimates and judgements
The areas involving critical sstimotes or judgements are:
* Estimation of ciement tas expense and payable
+ Hatimation af defived benafil oblipation
= Recognsiion of pevenie




Mlan Realtors & Holdings Private Limited
Motes 1o Flnancinl S4atements for the vear ended March 31, 2026
144 - Property, plant and equipnent

Propedy, plat and squipmesl |5 stated sl cose, less accuinulated depreciation and accurmulsted mpairmient losses. The initial cost of an asset
compeisas its purchase price or construclion cost, any costs directly aftributable 1o bringing the assct into the location amd condition necessary for
it 1o be capable of cocrmting in the manner intended by monapement, the mitial estimate of any decommissioning abligation, iF ary, and, for steeds
thas necessarily take a substantial period of time to get ready for their imended wse, finance costs. The purchass price or comstruetion cost is the
apgregate mmount paid and the fiir valye of ey olher consderation given 1o acquirs (be assel,

Subsequent costs are included in the 1sset’s eamying smonnt ar recogmised a5 o peparate asset, &5 appoopriate, only when it is probable that futuse
economic benelits assosisted witls the ibem will flow o the company ond the cost of the teun can be measured relinblv. All other repaira and
inaintanance are charged to sistement of profit and loas during the reporting, period in which they are incwred,

An ftem of property, plant and eguipment is derscogmised wpon disposal o when no futire economic benefits #re expected to atise from the
conimaed use of the nsset. Ary guin or boss ariging oo e dispeaal or relirement of an item of property, planl and equipment i determined as the
difference betwesn llse sales proceads and the camying amount of the assst and ie recognised in statement of profit and Joas.

Depreciation on property, plont and equipnent
Diepreciaticn on property, plant and equipment is camputed on written down value method.
Deprecistion for assers parchasad / seld during a period 15 proportionately charged

1,07 Borrowing costs
Butrowing opsls diresily aitributabils 1o 1be acquisition, construction or proshuction of qualifying easets, which are asssts that mecessarily ioke a

subatantial period of time to get resdy for their mbznded use or sale, are sdded to the cost of those mesets, untid such time as the ssubs are
substantially ready for their infended we or mle

Inderest incomss earnzd on the temperary myvesiment of speoific borrowings panding their expendiure on qualifying assets is deducted from the
borrowing coss eligible for caplealisation,

All othier barrowing costs are recoqpiised in profit of loss in the period in which they are ircured.

LO8  kmpairment of nen-finencinl assets
Carrying amount of property, plant and equipment are fested fir Impairment whenever events or chanpes in circumatances mdicate fhat i
carmying amotnl may mod be cecoverable, An impainnent loss i recognised for the amount by which the zsset’s camying mmount cxcesds s
recaverable mhoant. The recoverable amount iz the bigher of an asset's fair value less cosls of disposal snd value n ose.

For fhe purposes of assessing impaimnent, sssets are grouped al the lowest Levels for which there are separazely ientifiable cash inflows which
are |arpely indepeadent of the cash inflows from other assets or growp of essets {cosh=gemerating undts),

Mon- finnncial nesets that sufferssd mpairment ane reviewsd for possible reversal of the impawrment at the ead of each reparting period. When an
impairment loss subsequently reverses, the camying amoust of the asset {or cash-generating unit} iz incoeased fo dbe revised estimate of o
recoveralile ameunt, bl 5o thal the increased carying amoant doss nol exceed the carrying amoam it wauld heve been determined had no

impairment boas been recogrised for the asset (or cash-generateng anith in prior years. A reversal of an impasmment loss is secognised anmedisiely
in profit aed loss,

i !
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Man Realtors & Holdings Private Limibed
Motes to Finnnedal Statemants for the year ended March 31, 2026
L% Financinl instraments
A, Financinl Asvets
{i} Clessification
Thie company classties st financial asseds in fha following fmemsiirsment calepomes,

+ thase to ke measered subssquently st fair value [gither through other comprehensve incaime, o1 through tatement of profit and koas),
and

= thoae nueasnred at amortised cost

The classifeation depends cn the Company's businese model for managing the financial assets and the contractual terms of the cash flows.

For assets measured Bt fair value, game and losses will gither be recarded in satement of profil end loss or othee conyprehensive income. Fer
investments in equity instruments, this will depend on whether ihe company has mads an imevocable tlection at the time of initial recogmition
necoant for the equity investimend al Fair vatue through ocher comprehensive income,

(i} Measurarnent
Al imitial pecogriilon, ibe company measures a fmancisl asset i its fair value. Transaction coats of Annncdal assets cirmed al fasr value through
prafle or loss are expensed in atatement of profit and loss,

(iii} Derecopmition
A financinl naset {or, where applicable, o part of o financial assel o pant of 2 group of aimdlar financial aseets) ie primandy derecognised (ie.
reriaved from the Compiniy's halanse shest) when:

= {he dpghls fo receive cash Bows from the sssed have expired, or
+ the Compary hag tranefsmed it rights to recedve cagh fowa from foe 3sset or has assamed an obligation fo pov the received cosh flows
in fiall without matenial delay to a thid party under & “pass-through” arangement, and edber:

) the Company has ransferred substantiafly alt the nsks ond rewards of il assel, or

i) the Compary has aeillser transferred nor retaimed subatantially all fhe risks and rewards of the asses, but has transferred ceatrod af
the asaet,

B. Fimnnclal Gabifities
(1) Inidiz] recopgnition and mesdureement

Adl financial liskilsies are recognised initially at fair valuge and, in the cass of loans and bommowings and payables, vet of direcaty sitribuiable
Iransaction costs.

The Company's financial liakilfties include rads and ather payables, loans and bemrowngs including baok cverdrafta

() Subseguen! Aisasurement
All financiad fiabihides are subsequently measured af amerimed ceat wsaig efective mterest inethod or at FVTPL

The subsequent measuresment of financial Hobilities depends on they classification, s describad balow;

Fimnpeial linbiliies of tar value s g
Finanzial liabilises at fadr value through profit or less inchode financial Habities: beld for frading end fnencinl labildies desiganated upoa il
recognifion a3 # fair value trough profit or loss,

Bomowings
Baomawings are imtially rocognised a1 faic valiss, net of ransaciion costs incurred. Borrowings are subsequently mensured at smortized cost. Amy

difference hetwesn the proceeds (ned of frensolion érsts) aned the redemption amount is recognized in statement of profit and boss awver fhe perind
of the bormowings using the alfsctive interest method.

aroflf o Lo

Fomrowings ane resmoved from (e balancs sheet when the obligation specified in fhe contract is dischacged, cancedled or expliad. The difference
between the canying amount of & finarcial liabdlity that has been extinguished and the consideration paid is recognised in statement of profit and
loas as other gaina (lossss),

Borrawings ars clessified as curment liabilities unless the company has an uncenditional right lo defier seftlement of the lisbilify for at least 12
manths affer the reporting period, Where there & & breach of & nleral provision of o feag-tem Josn arangement on or before the end of the
reporting period with the effect that the liability becomes payable on domand on the reporing date, the eifity does not clssify the habdity as

cusrrent, if the lender agreed, after the reporting period and befane the approval of the financinl stalements for issee, tot fo deniand paymernit as a
conseguence of 1he breach

d i
Thess amounls represent Habilities for poods and services provided to the company prior to the emd of financial vear which are anpaid. The
anssunts ane ursscured and are upually paid within 12 months of recognition, Trade snd olber payables are presented as curent liobilities unless
paymen iz not due within 12 months afier ihe reporting period, They re recognised initially a0 their fair value and subsequentdy measired a¢
amotised cost using the effective mierest method

(i} Dereeoguition

A fnancial lishility i= derecognicsd when the obligation under the linkdlity i3 diseharged ce cancelled or expires. When an existing financinl
lighility is repkicsd by anather from the same lender on substantially diffierent teema, or the terms of an existing [iability are substantially modifisd,
such an exchange or modifioation i3 treated a3 (he desecognilion of the original [Eability and the recagnition of & new lability, The difference in
e respective cafrying amousils ik recognised in the statement of profit and loss.
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LI0 Inventorics

Tnwentory of comstruction materinls is valved o lower of cost (pet of indwsct twes, wherever recoverable) nnd et reahznble valve, Cosl o
determined on FIFD basis. However, nventory is nol written down below cast if the estimated revenuve of the concerned contract 2 in axcess of
eahimaled coal.

Work-im-propress | other stock is vabued ar bower of cost (net of indirect taxes, whesever recoverable) and ned realizable vahse,

111 Employee hencfits
m) Short-term ohlign fions
Shart term employes benefits are recognised as an expenss a1 an undscoumbad amount in the Statement of profit & loss of the year in which the
telated services are tendsred, Accumulated leave, which iz expected 1o be utilized withdn tee next 12 months, 8 trested &s shon-tenn amployes

banelil. Tle Company measureg ile expected codt of such absences as the addiional smount that it expects o pay 85 8 result of the unused
entiftement that has sccamubated at the reporting date.

B Tost-employment abligntisns

The Company operates the Following pest-employment schemes:
= defined benefil plans such as gratuity; and
 defined contribition plans such a3 provident fimd,

Citnhitdy obiizalions

The liability or asset recognised in (he balance sheet in regpecl of defined benefit gratuity plans is the present value of the defined benefit
obligation st the end of 1he reporting peried. The defined benefit oblipation is calcolated anoually by setuaries wsing Ihe projectsd unit coadat
methed,

The present volue of the definest benefil obligativn denominsted m INR 15 determined by discapnting the estimated fature cash ouflows by
referenoe do market vields at the end of the repecting periad on povemment bonds thet have tenns approximatng o the temns of the related
obligstion.

The net interest cost is calenlaled by applying the discoant rate fo the net balance of ihe defined benefit obligation. This cost & included in
eimployee benefit expense in the statement of profit and loss.

Remezsurement gaing and losses anizing from expenisnce adjustments and chaniges in aetuasisl gssumplicns gre recogaised in the period i which
they vovur, direcily in cdber comprehensive income. They are included in relained eamings in fhe statement of chaspes in equity and i the
haianee sheal

Delmed contribution plans

Contributians to provident fund, 8 defined contribistion plan, are made in accordance with the ules of the siatule and are recognized as expenses
when emplovees render servioe entiiling them 1o the comtnbutens. The Coaspaery s oo obligation, other then the contribiica payable to fhe
provvident fesd

The obligations are presented == cumreit labiliees m the balance shest iF the estity does aot have s ansgisditicnal gight to defer sattlement for al
Bl twelve ncalls after 1he reponing period, repardless of when the actaal esttbemant is expecied 1o occur,

1.12 Taxes on income
[neome lax expanse represenis the sum of the tax cumrently payable and deferred tax.

Current kax

The tax surrently payable is based on taxable profit for the year, Taxable prof differs from ‘Profit before tax” as reposted in profil and boss
because af ttems of inctme or expense thal are taxabls or deductible i other years and ilems thet are never laxabls or deductibie. The Convpany's
curren| fa i5 eabeidated using tax rates that have been enacted o substantively enacted by the end of the reparting period

Deferred tax

Dafemed tax is recoprized on temparary differences between the camying amounts of assets and lisbalities in the financial statements and the
comesponding tax basis used in the computation of taxable profits, Deferred 1ax labilites are genetally recognized for all taxable temporary
differences, Deferred fox wesels are penerally recopized for al! dedhictible tempomey differences to the extent that §f is probabde that raxable
profits will be available agaivs which thase deductible temporary differences can be ublized.

Thee carrving amouns of deferved tax assels is reviewed af the end of cach reporing period and reduced 1o the extent that it 13 no longer probabde
thnt sufficient taxable poofits will be available to allow all or part of the assel 1o be recovered.

Dreferred tax linkikiies and assets are measured ob the fox metes fhat are expected to apply m e period in which the liability is setiled or the asssl
reatized, based on tax rates (ond 1ex Jows) dlnt have been enacted or substamtively ensaled by e end of the reparting period.

The measurement of deferred fax Habilidea and ssssts reflects the b consequences that woald follow from the maemer in which the company
expects, at the end of the reporting period, to recover the earmying smauwnt of its assets and lisbilities

Carrent and deferred tax for the yeur
Current and deferred 1ax are recegnied o profi! or bass, exeapt whan fley rebile to ibens that are recognised o other compeehensive income or
directly in equity, in which case, tls cwrrent and deferred 1ax are alsa recogrised in other comprehensive income or directly in equity respectively,
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I.14

1.16

L17

Earnings Per Share {(ETS)
Basic carnings per share

Dasic earmings per share is caleulated by dividing
* the profit attribiteble to owners of the Comgany
« by the weighted average nimber of equity shares outstanding during the firancial year, adjusted for bonns ebements B equity shares

Dilisted enrnings per share
Diikuted eamings per share adjusts the figures nsed in the delesminatian of basic eaminge per ghare to tske into sccount!
# tlia after income tax effext of interest and other financing costs aseociabed with dilntive potential equity shares, and

* fhe weigled averape ninsher of additienal equity slares thal woold have been outstanding assumding the conversion of ol delutive
podeptzal equity shares,

Provisions, Contingent Habilities ond Contingent Assels
Provisions are recognized when the Company lias 2 present obligation (legal of constructive) 58 & rosull of & paat event, it iz probable that the
Campany will be required o seltle the presenl chligstion, and & reliable estinate can be made of the anwant of the obligation.

The amoumd recopnized as o provision is the best estimate of the consideration required to settle the rasent abligation 31 the end of the reponting
perind, taking into account the dsk and unceramties suraunding the ebligation. When & provision is mesoured uaing the cash flows estimated 1o
seffle ke present chlghtion, its cartyvlisg amount s the present valie of those cash fows {when the effect of the time valie of money is material)

Camingent lishilities are siated soparately by way of a note. Contingent Linbiliies nre disclased when ihe Company has @ possible abligation of a
present ohiigation and it is not profbable thet a cash cutfiow will be required to setibe the obligation. Contingent Assets are teifler recopnised nor
disclosed

Cnsh mmd cnsb equeivalents

For the parpose of presentation in the staement of cash flows, cash and cash eguivalents mcludes cash on hand, deposits hell s coll with
financial inslitations, other short-term, highly ligued irvestments with onginal maturities of three mondhs or less that are readily convertible 1o
lnovwn fusourds of cash ad which are subsject to an insignificant risk of changes m value, and bank overdrafia. Bank overdrafts are shown within
bomowings in current lisbilstics in the balance sheet.,

Lieases
The defermination of whesher =n arrangement s, or coplains, a leaze 13 based on the substance of e arnnpemient &t the moeptian dave, whetber

fulfilenent of e arangement ia dependent on the use of a specific asset or assets or the srangement canrveys & nght 1o use the assel, even if that
riglt is not explicitly specificd 10 an arrangzient.

As a lessee

Leases in which a significant portion of the risks and rewsrds of ownership are nat transfecred to the company as leasse are claseified a5 operating
Ieases, Paymants made imder opetating heasss (ned of ary incentives received from the Jeased) are charged te stabement of profil and loss on o
sirnighi-fine basis-over the period of the lease unless the payments sre struciured to increase in bive with saxpected genera] mftaton to compersate
fir the leasne's axpected inflationary cost increases.

Fair vilue measurement

The Company measres fnancinl (mstruments, sizeh ag, Muteal Funde st fair value at esch balance sheet date. Fair value is the price that would be
received 1o sell an asset ar paid lo tranafer a Yiahiity in an arderly ransaction between market participants af the measurement date, Tle fair value
mvessuremeni B based oo the presamption thet the transsction to sell the asset or transfer the liabdity takas place eiber

= Im the principal market for the asset or Gability, ar
+ In fhe absance of a principal marked, in the most advantagecus market for the neset or babality
The principal or the most advantagacus market must be acceasible by the Company.

The fair value of an asset or a liability is messured vamg the nzsampdions that muckel parizipams would tse when pricing the asset or lizhility,
asaumidng that narket participants act in their econcwmic best inbarest.

Al nssets and Tisbilities for which fair vales is measused or disclosed n the financial atatenwents are categorized within the Fair valoe hierarchy,
described as follows, based on the lowes! level input that k3 zipnificant o the fair value messurement s o whobe:

Lovel | unadjusted quoted prices in sctive markeds for identical aseats or liabilities:
Level 2 direcily ar indirectly chaervable market inguis, ollwr than Level | inputs; and
Level 3 inputs which are not based an observable markel data

For assols and lizbilitics that are recogmiced in the fnancial sintements on # recurring bisis, e Coinpany deteravines whether transfers have
tcowred between levels n the hicrarchy by re-sssessing categonisation (based on the Jowest level input that &= gignificant ma the far value
mieasurensen a5 8 whole) at the end of each repartityg pesind.

For the purpose of fair value disclosures, the Company has determined classes of nasds and kabilities on tle basis of the valure, charscteristics
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1.18 Mevenue recogaltien
Revenue is mezsared at the fair valws of the consideration received or receivable.

Fevenue i recopriscd fo the cwient that it is probable that the economic besefits will fAow to the Company and the revenue can be rebipbly
measared, -

Effective fiom Apeil 01, 2088, the Company ez sdopted Ind AS 115 *‘Revenos from Contracts with Customers” nsing the cunmudative catch-ap
mecthed upplicd to contructs fiat were not completed as of April 01, 2018 In accordance with the new standand, the comparatives hive nol been
retrospectively adpisted. The effect on adaption of Ind AS 115 was Irsignificent.

1t 21 [ ok g Gl bt of g

The Comipany has evalueted the tsming of revenus recogritson on the sale of property based co o careful asalysia of the nghts and obligadons
upstler the terms af he sonirpet, The Company beg generally conclisded that comiracte relating to the sale of completed property are recopnised at
& poing in bime when comtrad transfers. For conracts relating to the sale of property under development; the Company has generally conclhwded that
over the fume eriferia are met and, therefore, recogmizes revenue over time. The Compeny hes considersd the Bictors comained in e contracts
nrvl woneinded that the contral of property is trams ferred to the aistomer over time bocause:

1] The entity's performancs creates or enbances an asgel (e.g , work i progress) that ihe customer condrols, 2 the asset is created or enhanced.
Tt is, the Company has considered varicus factors that indicaiec that the custcmer controls the peri-gonstructed propesty s it i bemg
constrected, e.g.. the fact that the customer is able te pledge the propery wnder development while it 12 being canstnicted, (rather than the Ribies
Tight to the compheted ienft), However, tone of dle factors i delermdnative ated therefore, the Company has carefully weighed all fxctors and used
Jodgement lo determine flat it mesls His ovee-time entesion.

1) The entity’s performance does not greate an aseet with an alternative wse to the eotity and the entity has an enforceable oght to payment for
performanes compleied 1o date. The Company’s performance doea not cresie an asset with albernative use to. the Company. Tt has considersd the
factoes that indicats that it is restricted (contrachzlly or practically) from readity directing the property under development for ancther use during
its development, In wdditicn, the Company is ot all times entifed to an amousl that = least compensates it for performances o porfomance
completed io date. In making this determination, the Company kas carefufly conssdered the contracteal terme. The Company has deterrined that
the Enput method is the best method for measurng progress for these coatmcts beepuae there is o direct relstmnship bedween the cosls manrred by
the Company and the ransfer of ponds dad services to the customes

Henee, the Company is recognizing the eveoue based on percentngs compiebion medhod as of satisfies performence obligntions over time s 11
mesds the uhove oritera,

Snle of goods

Fevenuse from the sale of poods is recognised when the significant misks and rewasdy of ownership of the goods. heve prssed. (o ibe buyer, uwnslly
o delivery of the goods. Revenue from the sale of goods is measured ot the Eair value of ke consideration received or raceivable, Amounis
disclased s reverme does nol ivclude Goads and Servies Tax (G5T}) .

Inteeead income
Intesrast incame [iom & financial asset is recognised when it is probable that ihe econcomie benefits will flow 10 the Company mod the amoust of

ineome can be menswed relisbly. Intereat meome is aocnued on a time basis, by referencs to the principal outsianding and at the effective interest
rate applicable
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202 Other financial assets

Non Current Current
As at March 31, As at March 31,
2026 2025 2026 025
Security deposits 0.33 0.33 - 1.00
(ther Accrued interest - - 114.74 623.76
0.33 0.33 114.74 624.76
103 Deferred tax assets/ liahilities{net) As at March 31,
2026 1025
Temporary differences attribotable to
Provision for compensated absences 070 .68
Provigion for Bonus .41 1.24
Provision for Gratuity 11.20 15.16
(O difference between book balance and tax balance of fixed assets 4.40 4.33
On difference between book value and fair value of Mutual funds - (907
Met deferred tax asset/(liabilities) 17.71 12,25
As at Recognised in Asat
March 31, profitor loss/ March 31,
2026 OcCl 2025
Deferred tax assets/(liabilities) in relation to :
Provigion for compensaied absences 0.70 .01 0.69
Provision for Bonus 1.41 .17 1.24
Provision for Gratuity 11.20 (3.96) 15.16
On difference between boak balance and tax balance of fixed assets 4.40 no7v 4.33
On difference between book value and fair value of Mutual funds - 2.17 (217
17.71 546 12.25
2.04 Other assels Non Current Current
As at March 31, As at March 31,
2026 2025 2026 2025
a) Balances with Government Authorities
Other Duties & Taxes - = 0.12 -
Advances other than Capital Advances
Prepaid expenses - = 0.67 0.75
Other receivable - - 17.58 17.58
Corporate Social Resposibility- Pre-spent account - - - 0.00
- - 18.37 18.33
2.05 Investments Non Current Current
As at March 31, As at March 31,
2026 2025 2026 2025
Investments in Mutual funds - - - 1,265.61

- 1,265.61
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20 Trade Receivables MNon Current Current
As ot March 31, As at March 31,
P Lnd ] 2025 2826 028
Trade Receivables
Secared, considered good = 3 - 2
Unzsecured, considered gosd - - - 617
Drouabstflal " - - *
T ] - 61,17
Trade recelvables ageing schedde
Asat 31 bMarch 2025
. Outstanding for following periods from due date of payment
Unbiflled Current bt ==
Particubars recelvables | motdue | LemUanG [Gmonths-1| oo 1-3years | Morethan3 | Tasal
minnths year ¥ yeuars
Undispuied Trads Receivables — considersd goad - - 16.50 - 44,67 - - 61.17
Undesputed Trade Receivables — which have significant = i = : -
merease in coedit risk )
Undispued Trade receivable — exedil impaired - - - x . - =
{Disputed Trade receivabibes - considensd yood - - . . . g i
Thsputed Trade recesvables — which have significant ) = _ -
incieads in credit risk
Dhsputed Trade recelvables — cosdit impained - - - - . . = 2
Tatal - - 16,50 - 4467 - - GLLT
207 Laans MNom Current Carrent
As at March 31, Ag at March 31,
2006 1S pLiri piirk
Crihver Lonns
Unsecured Comsidensd: good - - 11,735.00 9,250,00
. - 11,755,600 9,150, 0
2.08 Cush pid cash equivalent As mi March 31,
2026 2025
Dalarces with banks;
O currend 2ecaunts I, 48.40 1,747 44
Cagh on hand 1.1% 175
1,050,158 1,740.19
2.09 Hank balamees other thon cash sl cash equivalents. As at Murch 31,
2026 Tias
Dreposits with arigimal matarity for maore then 3 moaths but less than 12 months 13323 131,33
133.25 131.33
* [heposils include margin monty Jeposils snd securities agmngt bianowiizs, BuATENbe s, oMLt ¢1e. 13325 13133
amounting o
L0 Curremt tax mssefs (Met) As at March 31,
026 2028
Taxes Paid {Net of provision for tax) 5247
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211 Equity share capital

As al March 31,
202G 1025
Authorized share capltal :
71,060,000 (March 31, 2025; 7,100,000) equity shares of Rs (06 each T10.00 71000
THOH T10.00
Isswed and subseribed capital comprises @

47,21 566 (March 31, 2025 47,21 566) equity shares of Bs,10/- each {fully paid up) 47216 472 18
Total issued, subscribed and fully paid-up share capital 472 16 472.16
8. Reconclilation of shares ontstanding as at the beginning and at the end of the reporting period:

Equity shares As at March 31, As st March 31,

1026 2015
Mo of Shares Amonnt No-at Amouni
Shures
Al the beginning of the period 4721 566 47216 4721 568 4T2.14
Additton during the year - . - -
Outstanding ot the end of the periad 47,211,566 dTLI6 47,211,566 47L16

b. Rights, preference and restrictions attached bo shares:
Equily Shares

The eaompamy has only one ciass of equity shares aving a par value of K= 10 per share. Each holder of equity shares is entitled to one vole

per share held

In the event of liquidetion of the company, the holder: of equity shares will be entitled to receive remaining assels of the company, afier
distribution of all preferentinl amounts n proportion to the meiiber of equity shands held by the share bolders

¢ Shares held by holding/ultimate holding company and/or their subsidiariesfissociaies

As at March 31, As at March 31,
2026 2025
Mo, of Shares  Amount Mo, of Shares  Amount
Equity Shares
hian Infraconsiruction Limited 47.21,556 472,16 3018383 301,84
47,21,556 47116 J0,18,383 30154
d Details of share holders holding more than 5% shares in the company
As il March 31, As at March 31,
2026 2025
. Mo, of .
No. of Shares % of holding Shares Yo ol holding
Equity shares of Ks. 10 each fully paid
Mame af the Shareholder
Man Infraconstruction Limited 4711,556 LO00% 30,18,383 £3.93%
Amit Dattatray Jagtap - 0.00% 386,659 B9
e. Details of shares held by promaters of ihe Company
As at 31 March 2026
Mo, of shares at {Change durlng (No of shares at (% of todal e champe
Barieninrs s of Prosiotesi the beginning of |the vear the end of the  [shares during the year
the year year
Man Infraconstruction
Exquily shares of INR 10 each fully paid et aco 30,118,373 17,003,183 47.21,556 THE00%) 1607
Parag K Shah- Nomines of 1 i o -
Fquity shares of INR 10 each fully pad gy Infraconstruction
Limited
As at 31 March 2025
Mo, of shares at [Change during |Mo of shares at | % of totul Ve change
p fari Mkt of Promaters the beginning of{the year the end af the  |[shares daring the year
he year year
Mian Iofraconstruction = ] =
Equity sharcs of INR 10 cach fully paid o I 3018373 3018373 63.93%
Parag K Shah- Nominee of ] 10 :00% -
Equity shares of INK 10 cach fully paid Man Enfraconstruction
Limited e
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2,12 Other equity

As at March 31,
2026 2025
Creneral reserve 121.13 121,13
Retuined earnings 10,523,858 10,059.18
Capital Redemption Reserve 276.89 276,89
Capital reserve 27225 272.25
Secutities Premium 106.24 104624

Taotal other equity 1130039 10.835.69

General Reserve

(ieneral reserve is created from time to time by way of transfer of profits from retained eamnings for appropriation purposes. It is created by a
transfer from one component of equity to another and is not an item of other comprehensive income.

Retained earnings are the profits that the Company has camed (il dale, less any iransfers o general reserve, dividends or other
distributions paid to shareholders.

Capital Redemption Reserve created is a non-distributable reserve.

Capitul CrveE
Capital Reserve created is the difference between the interest free loan amount and its fair value.

Securitics Premium
Securities Premium includes premium received on [resh issue of shares.
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2.13 Trade payables Mon-Current Carrent
As at March 3, As at Mareh 31,
1016 2025 ze 2025

Taota! cutstanding dues of Micro and Small Enterprises = - - 1.50
Total outstanding dues of drade peyables other than Micro and - - 17232
Smal] Enlerprises

+ = - 174,02
Trade paynhles ageing schedule

As b 31 March, 2025

: Duitstanding for following periods from due daie of
Particulars U"h:;r: t"::;:u':"' prymient Total
pay Lesz than 1 §-Zyean 2-3yenrs Maore than 3
year YeArs
Tatal outstanding dues of micro enterprises and small L 8D ~ . ) ) 1.90
enterprises {Undisputed) K i
Total outstanding dues of creditors other than micro
- 7.93 54,39 - - 172.32
entzrprises and small enterprises (Undesputed) i
Disputed dues of micro enterprises and smll enterprises - - - .
Dizputed dues of creditors other than micro enterprises } ) ) ~
Jund simall enterprises
| Total - 119.73 54,39 p a - 174.12
Mote

1

d}

Digclosure under the Micro, Small and Medium Enterprises Development Act, 2006 are provided as under for the FY 2025-26 and FY 2024-235, to the extent the
Cormpany has received intimation from the *Suppliers™ regarding their states under the Act.

Principal amount remaining unpaid o any supplier as at
he: period=end

Interest due therson

Amount of interest pard by the Company In termis of
section 16 of the MSMED, 2006 along with the amount
of pavment made Lo the supplier beyond the appomted
day during the accounting period.

Amount of interest due end pavable for the period of
delay in making pavment {which have been paid but
bevond the appointed day during the period) but without
aedim the interest specified under the MSMED Act,
2k

Amount of interest peoruwed and remuining unpaid of the
end af the accounting persod.

Amound of Tuither inlerest remaining due and payable
even in the succesding years, until such date when the
interest dues above are actually paid wo the small
enterprises, Tor the purpose of dissilowance of 8
deductible expenditure under section 23 of MSMED Act,
2006,

Moo-Current Current
As at March 31, As at March 31,
2026 el 2026 2028

1.80
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2.14 Provisions

MNon Current Current
As at March 31, Ag at March 31,
2026 025 026 2025
Employee benefits
Provision for Gratuity (refer note no.4.03) 12.14 15.76 3237 44.54
Provision for Bonus - - 5.61 4.92
Provigion for compensated absences - - 2.81 2.73
Estimated cost for defect lability - - H00.00 -
12.14 15.76 640,79 52.19
2.15 Other financial liabilities Non Current Current
As at March 31, As at March 31,
2026 2025 2026 2025
Retention Money and Performance security deposit - B6.58 235.00 350,59
Salary and Emplovee benefits payable - . 6.651 -
Society and other charges (net of expenses) - - 9L.77 580.64
Others Payahle - - 400.27 336.76
- $6.58 733,65 1,267.99
2,16 Other liabilitles Nom Current Current
As at March 31, As at March 31,
2026 2025 2026 2025
Duties and Taxes - - 1.54 R
- - 1.54 9.38
2.17 Current tax liabilities (Net) Current
As at March 31,
2026 2025
Provision for Taxation (Net of taxes paid) - 24795

- 247.95
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Year Ended Year Ended
3.01 Revenue from operations Mareh 31, March 31,
2026 2025
Revenue from real estate projects - 14,815.33
Other operating revenue
Sales of Materials 1.18 31.68
Other charges received from customers - 65.01
Other Services 12.00 72.00
1318 14,984.02
Year Ended Year Ended
302 Other Income March 31, March 31,
2026 2025
Interest Income on financial assets carried at amortised cost
Bank Deposits T0.02 188.00
Other Interest
Interest on [ncome tax refund - 19.66
Others 1,509.30 74821
Other Non-operating Income
Met Gain on Sale/Fair valuation of Mutual fund Units 27.98 65.73
Balance Written Back 0.29 8.33
Miscellaneous Income - 0.02
1,607.59 1,029.95
Year Ended Year Ended
3.03 Cost of raw material consumed March 31, March 31,
2026 2025
Balance as at beginning of the vear - 51.70
Add: Purchase 0.2% 108,50
Add: Freight charges 0.11 1.98
Add: Loading and Unloading charges - 3.77
0.39 165.95
Less: Balance as at end of the year i .
0.39 165.95
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Year Ended Year Ended
3.04 Changes in inventorics March 31, March 31,
2026 2025
Inventories at the end of the year
Work - in - progress - -
Inventories al the beginning of the year
Work - in - progress - 893743
- 8.937.43
= 8,937.43
Year Ended Year Ended
3.05 Employee Benefits Expense March 31, March 31,
2026 2025
Salaries, wages and bonus 1 00.94 236.64
Contribution to provident and other fund 7.01 48.60
Staff welfare expenses 0.46 1.77
108.41 287.01
. Year Ended Year Ended
3.6 Finance Costs March 31, March 31,
2016 2025
Interest expenses
Interest on Taxes 1.64 20,00
Other borrowing costs
Bank Guarantee & Other Commitment Charges 0.60 1.39
Reversal of Interest income on Prematured deposits 0.07
Discount to Customers - 27.81
224 49.27
o . Year Ended Year Ended
3.07 Depreciation and amortization expense March 31, March 31,
2026 2025
Depreciation of property, plant and equipment 10.19 14.24
10.19 14.24
Year Ended Year Ended
3.08 Sub Contract/Labour Charges March 31, March 31,
2026 2025
Sub Contract/Labour Charges 3.72 1,832.85
5.72 1,832.85
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Year Ended Year Ended
3.09 Other Expenses March 31, March 31,
2026 2025
Site and other related expenses 1.08 251.83
Hiring Charges - 0.12
Alternate Accomodation Expenses - 10.47
Other Redevelopment Related Expenses ' 128.79 -
Maintenance cost for defect liability period 600.00 .
Stamp Duty, Registration and Scanning Expenscs - 1.38
M C G M expenses 0.82 10.60
MHADA- Construction expenses - 0.30
Power & Fuel Expenses - 12.69
Professional Fees - Project 6.79 4569
Professional Fees - Others 5.08 29.56
Repairs & Maintenance - Plant and Machinery - 425
Repairs & Maintenances - Others 0.07 0.23
Rent & Maintenance charges - 340
Loss on disposal / scrap of Property, Plant and Equipment {net) - 305
Security Service Charges - .24
Housekeeping Charges - 0.75
Printing & Stationery 0.76 4,83
Postage & telephone expenses 0.03 0.09
Rates, Taxes & Duties 0.08 164.45
Computer and Sofiware Expenses - 10.12
Expenditure towards Corporate Social Responsibility (CSR) activities 96.81 126.36
Travelling & Conveyvance Expenses 0.08 2.35
Advertisement & Sales Promotion Expenses .29 2.52
Brokerage on sale - 101.23
Balance written off 0.09 19.53
Insurance Charges 0.97 5.93
Auditor’s Remuneration 242 3.63
Miscellaneous Expenses 1.04 2.21
B46.10 820.81

Payment to Awditors
Auditor's Remuneration

As auditor:

Audit fee 1.00 iy
1n other Capacity:

Other Services 1.42 1.88

2.42 3.63
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3,10 Tax expenses Teat-Eujed Yeaxknded
March 31, March 31,
2026 2025
(a) Income tax expenses :
Current tax assets
In respect of the current vear 19544 821.61
In respect of prior years ' 1.69 -
197.13 821.61
Deferred tax
In respect of the current year (5.46) 212.05
(5.46) 212.05
Total income tax expense recognised in the current year 191.67 1.033.66

(b) Income tax recognised in other comprehensive income
Remeasurements of the defined benefit plans 3 -

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

Profit / (loss) before tax 647.72 3,900.41

Indian statutory income tax rate 23.168% 25, 168%

Computed expected tax expense 163.02 081.66
Income not considered for taxation - (0.21%
Expense not allowed for tax purpose 26.96 60.28
Net Deferred Tax Created on Losses - (B.07)
Tax pertaing to prior years 1.69 -

Income tax expense 191.67 1.033.66
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4.01 Financial Instrumenis : Falr value measuremenis, Financial risk management and Caplial management

(i) Methods and assumptions used to estimate the Tair valugs

The fair values of the financial assets and liabilities are included at e amount 8L which the instrument could be exchanged in a current ransaction betwesn
willing parties, other than in a foreed or liquidation sale.

The following methods and assumplions were used (o estimate the fair values:

#) The camying amounts of réceivables and pavables which are short term in nature such as wrade receivables, other receivables, other bank balances, deposits,

loans, accrued interest, trade pavables, receivables / payables for property, plant and equipment, demand loans from banks and cash and cash equivalents wre
considered o be the same as their fair vahies.

b} The fair values of non-current assets and hahilities are measored at amortised cost and are classified as level 3 fair values in the fair value hierarchy due to the use
of imobservahle inputs.

¢} For financial assets and liahilitics that are measuoed @t fair value, the carmying amounts are equal 1o the Tair values.

(i} Categories of finuncial intsruments
The Company uses the following hisrarchy for determining and disclosing the fair value of financial instruments by valuation technigue:

Lewel 11 unadjusted quoted prices in active markets for identical assets or liabilities.
Lewel 2: directly or indirectly observable market inputs, other than Level 1 inputs; and

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

March 31, 2026 March 31, 2025
Particulars
Carrying Yalue Fair value Carrving Yalue Fair value
Financial assets
Measored at amortised cost
Trade receivables - - 6117 61.17
|Cash and bank balances 1,183.40 1.183.40 1,880.52 1,880.52
Loans 11,735.00 11,735.00 9.250.00 925000
Oiher financial assets 11507 11507 625.00 62500
Measured at [air value through profit or loss
Investment in Mutual funds - - 1,265.61 1,265.61
Total financial assets 13,033.47 13,033.47 13,082.39 1308239
TRET TR i March 31, 2026 March 31, 2025
Carrying Yalue Fair value Carrying Value Fair value
Financial Liabilities
Measured at amortised cost
Trade payables - - 174,12 17412
Crther financial liabilities Tad.64 TI364 1, 354.57 1, 354,57
‘Total linancial iabilities 733.64 73364 1.528.69 1.528.69
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Level wise disclosure of fimancial inslruments

ol Asal Asal Level Valuation Technigues
March 31, 2026 March 31, 2025 and Key Inputs
Investment in Mutual funds i 1,265.61 2 Quoted price o the active
market

(i) 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 uneerainty. The Board hos adopted a Risk Management Policy, All business divisions and corporste functions have embraced Risk Management
Policy and make use of it in their decision making, Risk management 1= an integral part of the business practices of the Company.

The Company’s activities expose il to market ciske lguidity risk and credil risk. These key business risks and thedr mitigation are considered in day-to-day
working of the Company.

. Liguidity Risk

Ligudity risk is defined as the nisk that the Company will encounter difficulty in meeting obligations associated with finuncial habilities that are setiled by
delivering cash or another financial asset. The objective of liquidity risk management is to maintain sufficient liguidity and enswre that funds are svaiiable for use
o per requirements. The Company's principal sources of liquidity are cash and cash cquivalents, 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 arcangements are sufficient (o meet its financial obligations as and wien they fall due. Accordinghv, liquidity risk is perceived 1o be low,

Maturities of financial Habilities
The Lable below provides details reparding the remaining contractusl maturities of financial liabilities as al the reporting date:

As at March 31, 2026 less than | year I to 5 year Total
Mon-Derivatives

Other Ninancial liabilies T33.64 - Ta3.64
As at March 31, 2025 less than 1 year 1 to 5 vear Tukal
Mon-Derlvatives

Trade payables 174.12 & 174.12
Other financial liahilitics 1,267.99 Bi 58 1,354.57
b. Market Risk

Market risk is the risk that the far value or future cash flows of a finecial instrument will flucteate because of changes in market prices. The value of a financial
instrument may change due 1o changes in the interest rates. Financial instruments affected by market risk includes loans and borrowings.

«. Interest rate risk

Thie Company’s fived rate borrowings are camicd ot amortised cost. They are not subject to interest rate risk as defined in Ind AS 107, since neither the carrying
amaount nor the future cashflows will fluctuate because of a change in market interess rafes.

d. Credit Risk

Credit risk arises from the possibility that the counterparty will cause finandial loss o the company by failing to discharge its obligation as agreed, To manage
this, the Company periodically assesses the financial reliability of customers, taking imto account the finencial condition, corrent economic trends, and analysis of
higtorical bad debts and ageing of accounts receivable. Individual risk limits sre set accondingly.

Credit risk arises primarily from financial asscts such as frade receivables, investments in mutal funds, other halances with banks and other receivables. Credit
rigk arising from investments in mutsal funds and other balances with hanks is limited as the counterparties arc banks and financial institutions with high credit
ratings

As ot March 31, 2026, the Company did nol consider there to be any significant concentration of credit tisk which had not besn adequately provided for,

\,P‘H
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{iv) Capital management
Risk management

The Company's objectives when managing capital are to safeguard its ability to continue 25 4 going concern, so that it can continue to provide retums for
shareholders and benefits for other stakeholders, and maintain an optimal capital structure to meomise sharcholder valoe,

For the purpose of the Company’s capital management, capital includes capital and 2ll other equity reserves. The Company manages its capidal structure and
makes adjustments in the light of changes in the economic environment In order 1o maintain or achieve an optimal capital structure, the Company allocates its
capital for distribution as dividend or re-investment into business based on its long term financial plans, As at March 31, 2026, the Company has ooly one elass of
equity shares, Hence, there are no externally imposed capital requirements,

442 Expenditore towards Corporate Social Responsibility (CSR) activities Year Ended March 31,
2026
Gross amount reguired to be spent during the year (Including opening unspent expenses/Excess SR 126,10
spent) : '
Amcount approved by the Board to be spent during the year 26.81 126.10
Amount spent during the year on (other than ongoing project):
(i) Construction | acquisition of any asset - -
(i) Op purposes other than (i) above 34,81 12610
Details of Excess spent Corporate Social Responsibility on engoing projects as required under section 135(5) :-
i A during the | Closmg Balan
Veur Opening Balance Am_:rum rn:.qum:d o spent | Amount speat during t SIS e
during the year year
2025-2026 - 96.81 96,81 -
20242025 0.26 126.36 126.10 (000
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4,03 Employee Benefit Expenses
The principal assimptions used for the purposes of acturial valuations were as follows :

As at arch 31,
2026 2025
Discount rae 7.20%% 6.70%
Rate of Increase un Compensation Level 100 L0 00
Expected average remaining working lives of Employees (in years) * 553 50
Hetirement Ape 60 Years 60 Years
Withdrawal Rate
Ape upto 30 years 10.0% 10.00%
Age 31 - 40 years 10:00% [O0%
Ape 41 - 50 years 10.00% 10.00%
Age above 50 years 10.00%% 10.00%,
* It is sctuarially caleulated term of the plan using probabilities of death, withdrawal and retirement,
Table Showing Changes in Present Value of Obligation As st March 31,
2026 2025
Present value of obligation as at the beginning of the period 6030 15727
Intercst Expense 3.59 761
Current service cost 268 A6.02
Benefils paid (13.41) (85.72)
Bemeasurements on Obligation ~ {Gain) / Loss (B.657} (56.20)
Met Obligation of (her Group Comprnies - (5.68)
Fresent value of obligation as at the end of the period 44 .51 6030
The amounts to be recognised in the balance sheet: As at March 31,
1026 2025
Present value of obligation as at the end of the period 44,51 601,30
Surplus / {Deficit) {44.51) (60.30)
Current liability 3237 44.54
Mon-current Liability 12.14 15,76
Net aszet { (liabflity) recogniged in the balance sheet (44.51) (60.30)
Reconciliation of net asset / (liability) recognised: Az =l Muarch 31,
2016 2025
Met asset ) (Habilitv) recognised at the beginning of the period {&60.30) (157.27)
Benefits directly paid by Company 134 25.72
Expense recognised at the end of pericd (6.2T) (§3.63)
Amount recognised outside profit & loss for (he year 8.65 56.20
Met Obligation of Other Group Companies B B.68
Met asset / (liability) recognised at the end of the period (44.51) (60.30)
MNet interest (income) [ expense © Year ended
March 31, 2026 March 31, 2025
Intezest { Income) / Expense - Obligation 3.59 7.61
Met Interest (Incomie) / Expense for the vear 3.59 1.61
Break up of serviee cost @ Year ended
March 31, 2026 March 31, 2025
Current Service Cost 268 46,02
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Remeasurements for the yvear (actuarial (gain) / loss) 2 Year ended
March 31, 2026 March 31, 2025
Experience {CGain) ( Loss on plan liabilitics (R, 18) (536,610
Financial ({Gain} / Loss on plan labilities (047 042
Amounts recognised in statement of other comprehensive income (OCT) : Year ended
March 31, 2026 March 31, 2025
Opening amount recognised in OCT outside profit and loss account (6£.64) 49 .56
Remeasurement for the year - Obligation (Gain) f Loss (H.65) (56200
Total Remeasurements Cast / (Credit) for the year recognised in OCI (8.65) (56.20)
Closing amount recopnised in (I outside profit and loss account {15.29) {6,64)
Expense recognised in the statement of profit and loss: Year ended
March 31, 2026 March 31, 2025
Current service cost .68 4602
et Interest (Income) ! Expense .59 EE-1!
Het Obligation of Other Group Companies - (8.68)
Met periodic benefit cost recognised in the statement of profif & loss at the end of period 627 44,95

Aversge duration

Weighted average duration of the plan (based on discounted cash flows using interest rate, mortality and withdrawal rate) is 5.39 vears (PY-7.34 years)

Expected future benefit payments

The following benefits payments, for ¢ach of the next five vears and the aggregate five years thereafter, are expected to be paid:

Year ended March 31,

Expected Benefit Payment (in Bs.)

2027 1T
2028 1.46
2029 165
2030 Lol
2031 2
2032 - 2036 16.44

The above cashilows assumes future sccruals.

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

Expected expenses to be recognized in profit & loss account for Mext year,

For the period O1.04.2026 to 31032027
Service Cosl 259
Met Interest Cost 2.04
Expected Expenses for next year 4.63
Sensitivity analysiz

Sensitivity anslyvsis indicales the influence of 2 reasonable chanpe in certain sigmificent msumplions on the outcome of the Present Valve of Obligetion
(PYO) end pids in understanding the uncertwinty of reported amoonts. Sensitivity analysis is done by varying one paremeter at o Gme and studying ils impact,
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A) Impact of change in Discount rate when base assumption is decreased [ inereased by 100 basis point

31/03/2026 310372025
Present Value of . Present Value of
DHiscount Rate Obligation Discount Rate Obligation
{in Rs.) {im Rs.)
3.20% 45,48 5.70% 61.21
8204 43.63 7.70% 5040

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

J1Na2026 31032025
Salary Increment Present Value of Present Value of
Rate Obligation Rty I RoaELt: Obligation
fin Hg.) {in Hs.)
9.00% 43,89 9.00% .71
11005 4514 11.00% 60.21

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

31032026 JIN3/2025
. Present Valoe of . Present Value of
Withdrawal Rate Obligation Withdrawal Ralc Obligation
(in Hs.) {in Rs.)
9.00% 44.57 G000 60.40
11,009 44.45 1 1.00% 640.20

Risk exposure and asset liability matching :

Provigion of a defined benéfit scheme poses certain risks, some of which are detailed hereunder, s companies take on unceriain long term obligations
to make fuiure benefit payments.

Liability Risks -

Assel - Liability Mismatch Risk -
Rizk if there is & 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 capsed by imteresl ratc movemcenis.

iscount Hale Risk -

Variations in the disocunt rate used 0 compute the present value of the lisbilites may scem small, but in practise can have a significant impact on the
defined benefil liabilites.

Cqoalnlion nflation Risk -
Since price inflation and salary growth are linked economically, they are combined for disclosure purposes. Riming salaries will often resolt in higher

fisture defined benefit payments resulting in a higher present valne of liabilites especially uncxpected salary increases provided at management's
discretion may lead to cstimation uncertainites increasing this risk,

Unfunded Plan Risk -
Thiz represents unmanaged risk and & growing liability, There is an inherent risk here that the company may default on paying the benefits in adverse
CIrCUMSLances.

4.4

In accordance with Ind AS 108 ‘Operating Segment’, segment information has been given in the Consolidated Fmancial Statement of Man Infraconstruction
Limited, and therefore, no separate disclosure on segment information i given in the Standalone Financial Statement
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4.05 }...nauunnm ratio

Sr.No |Ratios Numerator Denominator Current Period| Previous Period % Variance w‘.w“”w_“.””q
1 |[Current Ratio Current Assets Current Liabilities 952 748 27.34% Note-1 & 4
2  |Debi-Equity Ratio Total Debt Sharcholder’s Equity - - - Mote-2
3 [Debt Service Coverage Ratio Earnings available for debt service  |Debt Service - = - Note-2
; Net Profits after taxes — Preference :
i Ider’ / : 12% -86. -
4 Return on Equity Ratio Dividend (if any) Average Shareholder's Equity 3.95% 29.12% £6.43% Note=1
5 Inventory/Stock turnover Ratio Cost of goods sold OR sales Average Inventory - = " Mote-1
6 |Trade Receivahles tumover Ratio  |Net Credit Sales Avg. Accounts Receivable Mot applicable Mot applicable Mot applicable Mot applicable
7  [Trade payables turnover Ratio Net Credit Purchases Average Trade Payables Mot applicable Mot applicable Mot applicable MNot applicable
&  [Met capital turnover Ratio Net Sales Working Capital {2,001 1.32 -5%.91% Mote-1
§  |Net profit Ratio Met Profit Met Sales 3459.82% 19.13% 17983.72% Mote-1
10 |Rewum on Capital Employed Earning before interest and taxes Capital Emploved 5.52% 34.67% -84.09% Mote-1
11 |Returm on [nvestmen!
1.8 Interest Income from Fixed Deposits HHM” errastumgt o Frae 6.82% 5.96% 14.34%| Mot applicable
ILb in M I i
Income from Investment in Mutual  |Average Investment in Murual 6.08% 6.39% -4.90% Not applicable
Fund Funds

Motes:
I The Company

was recognised in that year. During

ratios are not comparable with those of the previous year,
2 The ratio has not been caleulated on account of nil debt as at 31.03.2026
3 The ratio is not comparable with those of the previous yeer, as the inventory is nil in the current year.
4 The ratio is higher as compared to the previous year, as the management has gainfully deployed the surplus funds with third parties during the year.

is engaged in the business of real estate development. During the previous year (FY 2024-25), the balance inventory of the project was sold and the corresponding revenue
the current year (FY 2025-26), the management has gainfully deployed the surplus funds with third party(ies) to eamn interest income. Accordingly, the
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{12 48) = ® = ¥ {12Af)
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