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DIRECTORS' REPORT

DEAR SHAREHOLDERS,

Your Directors have pleasure in presenting Eighteenth Annual Report on the operations of
the Company together with the Audited Statement of Accounts for the financial year ended
March 31, 2026.

1.

a)

b)

d)

FINANCIAL STATEMENTS & RESULTS:

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

{Amount Rs. In Lakfs)

Particulars 2025-26 2024-25
Revenue from operations 617.16 | 834.38
Other Income 88.37 40.04
Total Revenue 705.53 874.42
Total Expenses 233.73 | 771.02
Profit/(Loss) before Tax 471.80 103.40
Less: Tax Expenses - | -
Current Tax 19.40 | 7.80
Deferred Tax 9.80 | 5.33
Profit/ (Loss) after Tax 442.60 | 90.27

OPERATING PERFORMANCE, ONGOING PROJECTS & STATE OF AFFAIRS:

The Company is engaged in the Engineering, Procurement and Construction (EPC)
business. There was no change in the nature of business of the Company during the
year under review.

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

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

Man Infraconstruction Limited (MICL) is holding 64% stake in the Company. Hence the
Company is Subsidiary of MICL.

DIVIDEND:
Your company has not recommended any dividend for the financial year 2025-26.

TRANSFER TO RESERVES:
The Board has not recommended any amount to be transferred to the reserves for the
financial year under review.




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

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 palicies, 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:
During the year under review, the Company has not given any Loans or issued any
guarantees or made any Investments in excess of limits approved by the shareholders
as per provisions of Companies Act, 2013 and rules made thereunder.

2. MATTERS RELATED TO DIRECTORS:

a) BOARD OF DIRECTDRS.
During the year under review, there were no changes in composition of Board nf
Directors of the Company. :
5
In accordance with provisions of Section 152 of the Act and the Articles of Association
of the Cornpany, Mr. Sagar Sunil Ajwani (DIN: 06675020), retires by rotation at the
ensuing AGM and being eligible, has offered himself for re-appointment.




b) DECLARATION GIVEM BY INDEPENDENT DIRECTOR:
Pursuant to the praovisions of Section 149 of the Companies Act, 2013 (“the Act”), the
Independent Director have submitted declarations that he fulfils the criteria of
independence as provided in Section 149(6) of the Act.
There has 'been no change in the drcumstances affecting his 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 his duties and functions as Independent Director.
Mone of the Company’s directors are disqualified from being appointed as a Director as
specified in Section 164 of the Act.

c) 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 r-'larch 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;

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

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

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

d) DISCLOSURE UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013 AND
OTHER DISCLOSURES AS PER RULE 5 OF COMPANIES (APPOINTMENT &
REMUNERATION) RULES, 2014:

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

e) 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 systermns are adequate and operating effectively.

3. DISCLOSURE RELATED TO BOARD, COMMITTEES AND POLICIES:
a) BOARD MEETINGS:

Four meetings of Board of Directors were held during the financial year under review
i.e. on May 15, 2025, July 31, 2025, November 04, 2025 and January 29, 2026.




b)

4.

5.

a)

b)

RISK MANAGEMENT POLICY:

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

STATUTORY AUDITOR AND STATUTORY AUDITOR'S REPORT:

At the AGM held on July 15, 2024 for F.Y. 2023-24, the Members approved re-
appointment of M/s. G. M. Kapadia & Co., Chartered Accountants, Mumbai (Firm
Registration No. 104767W) as Statutory Auditors of the Company to hold office for a
tenure of five years from the conclusion of AGM held for F.Y. 2023-24 till the conclusion
of AGM to be held for F.Y. 2028-29.

Pursuant to the notification issued by the Ministry of Corporate Affairs dated May 07,
2018, ratification of appointment of auditors is not required, when auditors are appointed
for a period of five years. The Statutory Auditors have confirmed that they satisfy the
criteria of independence, as required under the provisions of the Companies Act, 2013.

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 to the Board of Directors under Section 143(12) of the
Companies Act, 2013 read with Rule 13 of the Companies (Audit and Auditors) Rules,
2014.

OTHER DISCLOSURES:

ANNUAL RETURN:

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

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

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




d)

9)

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
Warkplace (Prevention, Prohibition and Redressal) Act, 2013 ("POSH Act’). There were
no instances of complaints under the POSH Act for the financial year 2025-26. 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 Insolvency
and Bankruptcy Code, 2016.

DEMATERAILIZATION OF SHARES:

Pursuant to the provisions of Section 29 of the Companies Act, 2013 and Rule 9A of
(Prospectus and Allotment of Securities) Rules, 2014 and amendments made
thereunder; the Company has facilitated the Demat Facility for the securities issued by
the Company. The International Securities Identification Number (ISIN) allotted to the
Equity Shares of the Company is INEO1XE01011. The Company has appointed MUFG
Intime India Private Limited (Formenly Link Intime India Private Limited) as its Registrar
and Transfer Agent and National Securities Depository Limited as depository for Demat
connectivity.




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

1.
2.
3

4,

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

Issue of equity shares with differential rights as to dividend, voting or otherwise.
Issue of shares (including sweat equity shares) to employees of the Company under
any scheme.

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

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

The Directors 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.

Place: Mumbai

For and on behalf of the Board of Directors
of Manaj Infraconstruction Limited
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Manan P. Shah Sagar Ajwani
Director Director
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Independent Auditor's Report
To The Members of Manaj Infraconstruction Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements of Manaj Infraconstruction
Limited (“the Company™), which comprise the Balance Sheet as at March 31, 2020, the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flow Statement for the year then ended,
and a summary of material accounting policies and other explanatory information
(hereinafler referred to as “the Financial Statements”).

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Financial Statements give the information required by the Companies
Act 2013 (“the Act™ in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under section 133 of the Act
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind
AS") and other accounting principles generally accepted in India, of the state of affairs ol
the Company as at March 31, 2026, its profit and total comprehensive profit, changes in
equity and its cash flows for the year ended on that date.

Basis of Opinion

We conducted our audit of Financial Statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit of the
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 (ICAI) together with the ethical requirements that are relevant to our audit of the
Financial Statements under the provisions of the Act and the Rules made thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics issued by ICAL We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion on the Financial
Statements.

Kev Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Financial Statements of the current period. These matters
were addressed in the context of our audit of the Financial Statements as a whole, and in
forming our opinion thereon and we do not provide a separate opinion on these matters.

MUMBAI NEWDELHI CHENNAI BENGALURU HYDERABAD JAIPUR
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We have determined the matters described below to be the key audit matters to be

communicated in our report.

Key Audit Matter

Auditor’s Response

L. Revenue recognition over time in
Construction contracts

“Revenue  from  Contracts  with
Customers™, The main portion of the
Company’s income relates to
construction contracts. In all material
respects revenue is related to
construction projects and is recognised
over time, i.e., applying percentage of
completion. Thus, revenue and costs
in construction projects is recognized
based on assumplions and estimates
on future outcome as documented in

the projected forecasts. These
forecasts include ecstimates of costs
for, eg., labour, material,

subcontractors and defect liability.
From time to time, the latter may
require updated estimates also for
completed projects. As applicable,
forecasts also include assessments of
claims on customers relating Lo, e.g.,
change or additional orders and
deficiencies in tender conditions. The
¢lement of assumptions and estimates
means that final results may deviate
from those now reported, The size of
the amounts involved combined with
the elements of assumptions and
estimates, makes this a key audit
matter.

We have performed analytical reviews
of revenue and margins reported and
evaluated Management’s routines for
follows up of the projects [inancial
results and also discussed the latter
with Management.

On the sample basis, we have
examined revenue and the recogniscd
project costs on  which the
determination of completion ratio is
based. We have also tested the

mathematical  accuracy of the
percentage of completion profit
calculation.

We have discussed with the Company
the  principles, methods  and
assumptions on which estimates are
based, including those forming the
basis for defect liability provisions [or
projects already completed.

Information Other than the Financial Statements and Our Report Thereon

The Company’s Management and Board of Directors is responsible for the preparation of
the other information. The Other Information comprises the information included in the
report of board of directors, but does not include the financial statements and our auditor’s
reporl thereon,
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Our opinion on the Financial Statements does not cover the Other Information and we
will not express any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the
other information, identified above and, in doing so, consider whether the other
information is materially inconsistent with the 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 to those charged
with governance. We have nothing to report in this regard.

Management’s and Those Charged with Governance Responsibilities for the
Financial Statements

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

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

« Evaluate the overall presentation, structure and content of the Financial Statements,
including the disclosures, and whether the Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

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

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

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued
by the Central Government of India in terms of section 143(11) of the Act, we give
in the “Annexure A” a statement on the matters specified in the paragraph 3 and 4
of the Order.

As required by scction 143(3) of the Act, we report that:

(a)

(b)

(c)

(d)

(e)

(f

(g)

(h)

We have sought and obtained all the information and explanations which to
the best of our knowledge and belief were necessary for the purpose of our
audit;

In our opinion proper books of account as required by law have been kept by
the Company so far as appears from our examination of those books;

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

In our opinion, the aforesaid Financial Statements comply with the Ind AS
specified under section 133 of the Act read with relevant rules issued
thereunder and relevant provisions of the Act;

On the basis of written representations received from the Directors as on
March 31, 2026 and taken on record by the Board of Directors, none of the
Directors are disqualified as on March 31, 2026 from being appointed as a
Director in terms of section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls with reference
to Financial Statements of the Company and the operating effectiveness of
such controls, refer to our separate Report in “Annexure B”, Our report
expresses an unmodified opinion on the adequacy and operating effectiveness
of the Company's internal financial controls with reference to the Financial
Stalements;

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

In our opinion and to the best of our information and according to the
explanations given to us, the Company has not paid remuneration to its
directors during the year and hence the provisions of section 197 of the Act
are not applicable;

With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014,
in our opinion and to the best of our information and according to the
explanations given o us:

(i) The Company does not have any pending litigations, which would impact
the financial position of the Company;

5
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(i) The Company does not have any material foreseeable losses on long-term

contracts including derivative contracts;

(iii) There has been no amounts, which were required to be transferred to the

Investor Education and Protection Fund by the Company.

(iv) (a) The Management has represented that, to the best of its knowledge and

(v)

(vi)

belief, as stated in Note no. 4.11 no funds (which are material either
individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other persons
or entities, including foreign entities (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on
behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and
belief, as stated in Note no. 4.11 no funds (which arc material either
individually or in the aggregate) have been received by the Company
from any person or entity, including foreign entity (*Funding
Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indireetly, lend
or invest in other persons or entities identified in any manner
whatsoever by or on behall of the Funding Party (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries;

(c) Based on the audit procedures performed by us that has been
considered reasonable and appropriate in the circumstances, nothing
has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) above, contain any
material mis-statement;

As stated in note 4.10 to the financial statements, the Company had not
declared and paid any dividend during the year.

As stated in Note 4,13 of the accompanying financial statements and
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,
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Additionally, the audit trail has been preserved by the company as per the
statutory requirements for record retention.

For G.M. Kapadia & Co.
Chartered Accountants
Firm Registration No. 104767W

Hitesh Jain
Partner
Membership No. 410215

UDIN:26410215XIMGTIS438

Place: Mumbai
Date: May 05, 2026
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Amnexure A -referred to in paragraph 1 under "Report on Other Legal and
Regulatory Requirements' of our report on even date, to the members of the
Company on the Financial Statements for the year ended March 31, 2026

In terms of the information and explanations sought by us and given by the Company and
the books of account and records examined by us in the normal course of audit and to the
best of our knowledge and belief, we state that

(1)

(ii)

(a) (A) The Company has maintained proper records showing full particulars
including quantitative details and situation of its Property, Plant and
Equipment except for steel shuttering materials for which, as informed to
us considering nature of assets, maintenance of quantitative details is not
feasible.

(B) The Company does not hold any intangible assets during the year hence
the reporting under clause 3(i)(a)(B) is not applicable.

(b) The Property, Plant and Equipment of the Company were physically verified
by the management during the year except for steel shuttering materials
which as informed to us is not feasible to verify. No material discrepancies
were noticed on such wverification. In our opinion, the frequency of
verification is reasonable having regard to the size of the Company and the
nature of its Property, Plant and Equipment.

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

(d) The Company has not revalued any of its Property, Plant and Equipment
during the year. Further the Company does not hold any intangible assets
during the year so question of revaluation of intangible does not arise.

(e) There are no proceedings have been initiated during the year or are pending
against the Company as at March 31, 2026 for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016)
and rules made thereunder.

(a) The Company does not have any inventory and hence reporting under clause
(ii)(a) of the Order is not applicable,

(b) On basis of our examination of the records of the Company, the Company has
been sanctioned working capital limits in the form of non fund based facilities
in excess of five crores rupees, in aggregate, from the banks on the basis of
security of current assets. Based on the information and explanations given to
us by the management, the banks providing such working capital limits have
not demanded any quarterly returns or statements.
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(iii)

(iv)

(vi)

(vii)

(viii)

(ix)

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

According to information and explanation given to us, the Company has not
granted any loans, made investments or provided guarantees or securities that are
covered under the provisions of sections 185 or 186 of the Companies Act, 2013,
and hence reporting under clause (iv) of the Order is not applicable.

The Company has not accepled any deposits or amounts which are deemed to be
deposils from the public. Accordingly, paragraph 3(v) of the Order is not
applicable. We are informed by the Management that no order has been passed
by the Company Law Board or National Company Law Tribunal or Reserve
Bank of India or any court or any other tribunal in this regard.

According o the information and explanation given to us, maintenance of cost
records under section 148(1) of the Act is not applicable to the Company. Hence
reporling under this clause is not applicable.

(a) The Company is generally regular in depositing with appropriate authorities
undisputed statutory dues such as Provident Fund, Employees’ State
Insurance, Income Tax, Custom Duty, Goods and Services Tax, cess and
other applicable statutory dues with the appropriate authorities, According
to information and explanations given to us by the management, there are no
arrears as at March 31, 2026 which were due for more than six months from
the date they became payable.

(b) According to the information and explanations given to us, there are no dues
of Income tax and Goods and Services Tax which have not been deposited
on account of any dispule,

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

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

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

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

(d) On an overall examination of the financial statements of the Company, funds

o



G. M. KAPADIA & CO.

(x)

(xi)

(xii)

(xiii)

raised on short-term basis have, prima facie, not been used during the year
for long-term purposes by the Company;

() The Company has not taken any funds from any entity or person on account
of or to meet the obligations of its subsidiaries, associates or joint ventures.
Accordingly, reporting under paragraph 3(ix)(e) of the Order is not
applicable to the Company;

(f) The Company did not have any subsidiary or associate or joint venture

during the year and hence, reporting under paragraph 3(ix)(f) of the Order
were not applicable.

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

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

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

(b) During the year and up to the date of this report, no report under section
143(12) of the Act has been filed by the auditors in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

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

In our opinion and according to the information and explanation given to us by
the management, the Company is not a Nidhi Company. Accordingly, Clause
3(xii) of the Order is not applicable.

According to the information and explanations given to us by the management
and based on our examination of the records of the Company, in respect of
transaclions with related parties, the Company has complied provisions of
sections 188 of the Act wherever applicable. Necessary disclosures relating to
related party transactions have been made in the Financial Statements as required
by the applicable accounting standard. Provisions of section 177 of the Act are
not applicable to the Company.

The provisions of section 138 of the Companies Act, 2013 relating to Internal
Audit system is not applicable to the Company for the year under audit, hence

10
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(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

reporting under clause (xiv) of the Order is not applicable.

The Company has not entered into any non-cash transactions with its directors or
persons connected with its directors and hence requirement to report on clause
3(xv) of the Order is not applicable to the Company.

(a) The Company is not required to get registered under 45-1A of the Reserved
Bank of India Act, 1934 (RBI Act). Accordingly, paragraph 3(xvi)(a) of the
Order is not applicable.

(b)The Company has not conducted any Non-Banking Finance or Housing
Finance activities which would require the Company to hold valid certificate
of Registration from the Reserve Bank of India (RBI) as per the RBI Act.

(¢)The Company is not a Core Investment Company (CIC) as defined in the
regulation made by the RBI. Accordingly, paragraph 3(xvi)(c) of the Order is
not applicable.

(d)There is no Core Investment Company as a part of the Group, hence, the
requirement to report on clause 3(xvi) of the Order is not applicable to the
Company.

The Company has not incurred cash losses during the financial year covered by
our audit and the immediately preceding financial year.

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

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and
payment of finanecial liabilitics, other informalion accompanying the Financial
Statements, our knowledge of the Board of Directors and management plans and
based on our examination of the evidence supporting the assumptions, nothing
has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that company is not capable of
meeling 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,

The Company was not having net worth of rupees five hundred crore or more, or
turnover of rupees one thousand crore or more or a net profit of rupees five crore
or more during the immediately preceding financial year and hence, provisions of
Section 135 of the Act are not applicable to the Company during the year.

11
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Accordingly, reporting under clause 3(xx) of the Order is not applicable for the
year.

For G.M. Kapadia & Co.
Chartered Accountants
Firm Registration No. 104767W

eSS

Hitesh Jain
Partner
Membership No. 410215

UDIN:26410215XZMGTI9438

Place: Mumbai
Date: May 05, 2026
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Annexure B - referred to in paragraph 2 (f) under “Report on Other Legal and
Regulatory Requirements” of our report on even date to the members of the
Company on Financial Statements for the year ended March 31, 2026

Report on the Internal Financial Controls with reference to Financial Statements
under section 143(3)(i) of the Act

Opinion
We have audited the internal financial controls with reference to Financial Statements of
Manaj Infraconstruction Limited (“the Company™) as of March 31, 2026 in

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

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system with reference to Financial Statements and such internal financial
controls with reference to Financial Statements were operating effectively as at March
31, 2026, based on the internal control with reference to Financial Statements criteria
established by the Company considering the essential components of intemal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial

Reporting (“Guidance Note™) issued by the Institute of Chartered Accountants of India
(“ICAI").

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

The Company’s Management is responsible for establishing and maintaining internal
financial controls based on the internal control with reference to Financial Statements
criteria established by the Company considering the essential components of internal
control stated in the Guidance Note. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting

records, and the timely preparation of reliable financial information, as required under the
Act.

Auditors” Responsibilitics for Internal Financial Controls with reference to
Financial Statements

Our responsibility is to express an opinion on the Company's internal {inancial controls
with reference to Financial Statements based on our audit. We conducted our audit in
accordance with the Guidance MNote and the Standards on Auditing specified under
section 143(10) of the Act to the extent applicable to an audit of internal financial
controls. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to Financial Statements was

13
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established and maintained and if such controls operated effectively in all material

respects.
Our audit involves performing procedures to obtain audit evidence about the adequacy of

the internal financial controls system with reference to Financial Statements and their
operating effectiveness.

Qur audit of internal {inancial controls with reference o Financial Statements included
obtaining an understanding of internal financial controls with reference to Financial
Statements, assessing the risk that a material weakness exists, and testing and evaluatinp
the design and operating eflectiveness ol 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 Financial Statements. whether due to fraud or
€ITor.

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

Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financial control with reference to Financial Statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of Financial Statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control with
reference to Financial Statements includes those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of Financial
Statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorizations
of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition
of the company's assets that could have a material effect on the Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to  Financial
Statements

Because of the inherent limitations of internal financial controls with reference to
Financial Statements, including the possibility of collusion or improper management
override of controls, material misstatements due to error or fraud may occur and not be
detected. Also, projections of any evaluation of the internal financial controls with
reference to Financial Statements to future periods are subject to the risk that the internal
financial control with reference to Financial Statements may become inadequate because

14
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of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

For G.M. Kapadia & Co.
Chartered Accountants
Firm Registration No. 104767W

w//\f;“.’h
Hitesh Jain
Partner

Membership No. 410215
UDIN:26410215XZMGTIS438

Place: Mumbai
Date: May 05, 2026
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Manmaj Infraconstruction Limited

Balance Sheet az at March 31, 2026
All amoaunts are in INR (Lakhs) unless saherwise siated
Nodes  As al March 31, As ml March 31,
2026 2025
ASSETS
(1} Non-corrent assels
{a) Property, Plant and Equipment 20 0,656 061
(b} Financinl Assets
(i} Onher financial assets 204 23671 220014
{c) Deferred 1ax assets (net) 205 LX) 1641
(d) Other non-current assels 206 266 0.04
Total non-current nssels 246,64 317.20
(2} Current assets
(n) Inventones 207 48
(b Financial Assets
(1) Inwestmems 202 0655 22636
(i) Trade Receivables 203 2R/3.77 28695
(il Cash and cash equivalents 2.08 406,72 13129
{iv) Bank bakances other than Cash and cash 204 100,00 41305
equivalents
(%) Other financial assets 204 263.94 137.72
() Current lax assels (Net) 210 . 7274
(d) Oher current assels 2.06 3034 5278
Tolal current asseis 1,18L.36 132337
Total s 1,428,080 1,630.57
EQUITY AND LIABILITIES
Equity
{a) Equity Share capital 500,00 50,00
{b) Oiher Equity 212 112926 651 .46
Total equity 1,179.26 731,46
Liabilinhes
(1) Non-current linbilities
() Financial Liabilites
(i) Cuher Ninancial labililies 214 2.1 240
(b} Prowvisions 215 13240 245 41
Total non-carrent liabilities 13462 2530
{2) Current Giabilities
(=} Financial Liabilides
(1) Trade pasabiles 213
=Total Owstanding Dues of Micro Enterprises =
and Sl Enterprses
= Torl Outstanding Dues of Creditors ocher than 095 452
Micra Eaterprises and Small Enterposes
(i} Dither financial lizbilitics 214 G560 (B[]
() Cther curment labilities 216 Lm T17.75
() Provisions 215 hid 175
() Corvent Tax Liababiies (Net) 17 9.27 -
Total current liabilities 114.12 80,51
Tustanl eiquily anl lisbilitbes 142504 1,540,587

Summary of material accounting policy information

1

Refer nocompanying notes. These notes are an imegral pan of the financial satements,

As perour repon of even date
For G, M. Kapeulin & Co.
Chanered Accountants

Firm Hepgraminon Nu.' TATETW

o Saim
_‘__'___,__..-—-
Hitesh Jain f
Pastner
Membership No: 410218

P
I
\.

Plnce: Mumbai '\.r,-!
[
Drated: 05-05-2026 \.

For and on behall of the Doard of Directors
e
Sagar Ajwani

Dhrecioe

DIN : (6675020

Place: Mumbai
Dsledh €35 005026




Manaj Infraconstruction Limited
Statement of Profit & Loss for the year ended March 31, 2026
All amounis are in INE (Lakhs) unless otherwise stated

Notes Year ended Year ended
March 31, March 31,
2026 2025
I Revenue from operations 3. 617.16 834.38
Il Other income 302 88.37 40.04
Il Total Income (1+11) 705,53 374.42
IV Expenses
Cost of materials consumed 303 048 5395
Employee benefits expense 304 54.14 181.82
Finance cosls 3.05 155 65.96
Depreciation, Amortization and Impaimment 3.06 2.36 5277
Sub Contract/Labour Charges 307 2038 32355
Oilier expenses 308 152.82 92.97
Total Expenses( IV) 233573 71102
Y Profit belore tax (I11-1V) 471.50 T340
V1 Tax expenscs 3.09
Current tax 27.20 .80
Deferred 1ax 9,80 5.33
Current 1ax (Tax adjustment of earlier years) (7.80) -
Total tax expenses 29.20 13.13
V11 Profit for the period (V-¥1) 442,60 .27
VI Other comprebensive inooms:
Items that will not be reclassified to profit or lnss
Remeasurcments of post employement benefit obligations 520 t.51
Income rax relating 1o above items = =
Total other comprehensive income 5.20 .51
I Total comprehensive income for the period (VII+VII) 44780 96.78
X Eamings per equity share :
Basic (in Rs.) ER.52 18,05
Diluted (in Rs.) B8.52 18.05
Weighted average number of equity shares and potential
equity shares used as the denominator in calculating basic 5,00,000 500,000

eamings per share

Material accounting palicy information

1

Refer accompanying notes, These notes are an integral part of the lnancial stalements.

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

Firm Registration No. 104767W

F

KA SO

- AU
Hitesh Jain Sagar Ajwani
Parner Director
Meamhbership Mo: 410215 DN ; 06675020
Place: Mumbai Place: Mumbai

Dared: (15-05-2026 Dated: 05-05-2026

Faor and on behalf of the Board of Directors

=

Manan P, Shah
Durecln

DIN . 06500239




Mauanaj Infraconstruction Limited

Statement of chanpes in equity for the Year Ended March 31, 2026

All amounts ae in INR (Lakhs) unless otherwise stated

(A) Equity share capital Note Amount
Balanece at April 01, 2024 50.00
Changes in equity share capital during the year -
Balunce at Mucch 31, 2025 50.00
Changes in equmiy share capital during the year -
Balance at March 31, 2026 2.1 S0.00
{B) Other equily Reserves and Surplus
(reneral Retained Total Other Equity
Reserve earnings
Balance at Apnl 01, 2024 RS UOK.37 108468
Profit for the vear - 0,27 Q027
Orther comprehensive income - Bemeasurements of - 6.51 B.51
post employeement benelit obligations
Tial comprehensive income for the year - 96.78 9%6.78
Inrerim Dividend (500.00) (500.00)
Balance ar March 31, 2025 86.31 595.15 6 .46
Profir for the year - 442,60 442.60)
Other comprehensive income - Remeasuremenis of - 5.20 .20
st employement benefir ohligations
Total comprehensive income for the year - 44780 447.80
Interim Dividend . =~
Balance at March 31, 2026 a6.31 1042495 1,129.26

As per our report of even date
Far (z. M. Kapadia & Co.
Chartered Accountants

Firm Registration No. 104767W

Hitesh Jain (‘,_.:,- MumBeal 12l
Puriner & /% |
Membership No: 410215 \%2 S
g M gl | Y
(;; d Aceti"

Place: Mumbai
Dated: 05-05-2026

For and on behalf of the Board of Dircetors

Sngar Ajwand

Director

DIN : 06675020

Flace: Mumbai
Dared: 05-05-2026

L=

Manan I'. Shah

Director
[N : (6300259




Manaj Inlraconstrectmon Limited
Cach Fhrw Stabement for the year emded March 31, 2026
All amounis se s INE (Lakle) udec olberw e stadind

Yoeur endedd Muoarch 41,

Yenr endbead Murch 31,

Cash Maw fram spernting sctbdiles
Fuola beline Lax

Adjustments for:
Depreciation. Ansortizathon and Impairmens
[Profit) ¢ boss on dispogal! scrap of property, plant a0d equipmeat (ne1)
Balances wriklen back
lpairment of doubaful recoveries and balance wiitién off
et Gl on lnadial assets meaoured ab D value toagh profit or hes
Listereat Liscoane
Finance oot

Oiperating proft before working caphial changes
Al furstmenis o
heerrensre in bovensories
Diecrense in Trade Receivahles
{Incrense) £ Decrense in Oher Financial Assers
Tiecrease in Cnber Curmene Assers
Decrease in Trade Payabiles
Decrease in (iher Financial Hobilities
{Decrease) § Incrense in Other linbilities.
Incrense [ (Decrease) in Provisions
Cash {meed in] / generated lmom operations
Dt tnxes paid (net of refunds)
Net cash (used ind / Now from cperating sctivities

Cash Mow Mrom Investiog aolivitkes
Procedds froms disposal of property, plant sod equipmen
Acusition of Cament bivestaials (olber tan cash and cxsh eqisivalenis)
Sale of Curment Ivesteenis (aiher than cash and ensh equivalends)
lavestiment ln Fiked Deposite
laterest Recelved

Net cash Now From e in) investing sctivities

Cash Maw from Neancing activities
Uecured Loan taken (rom {ihers
Unsecuned Laan repaid o Others
Finance Cirls
Divilends padd dursng the year

Mot el Mow ueoed in Mioancing wctivities

Net decrense in cash and cash equivalents
Canh anel cash equivalents at the beginning of the year
Cash and cash equivalents at the emd ol Lhe year

Reconciliation of cash and cash equivabents a5 per the cach Mow statement ©

Cash o hand

Balance in Current accounts with Scheduled Banks
Deposins with original maturity kess than 3 months
Balance as per the cash Mlow stanement ;

Mnserial accoanting policy informarion

20T 1%
ATLA0 103,40
134 176
(21.18) $.89
11.18) {7.44)
3 00v
1519 {1.58)
[H151) {3LUR)
355 [
g 500G
045 42108
318 1282
(141,12} 43,00
1982 .75
(2409 [152.04)
(8137) (119,65
(BES.78) 5338
106,20 (47,66}
{300.23) 1,002.74
G189 E3.10
Ad [EREETT] [KEEET]
o871 280,51
(256.99) (A74.99)
30500 150.20
313.0% {262.98)
5481 .93
By 60 115633
300.00 .
{300,00) (500,00
(2E3) (29.34)
- £ SO0,
(Ch (2.83) (1,029.34)
{A+B+ C) 27343 {129.83)
133,20 26302
406,72 13329
1.2 1.01
35564 k] |
50,06 100,07
% F] 133,209

1

1 The cash flow sestement has been prepared under the indineet method a5 set out in Indian Accounting Standard {lod AS 7) statensent of cash Mows.

2 Change in linhility arising from financing sctivities

As at March 11, Ax at Manch 31,
05 Net Cash lows. 036
Noa-Current Bomrowing { including current maturities of Moo-cumment Bomowings)
Current borrow ings -
Total liabilities from foaocing activities - - =
As ol March 31, As 3t Manch 31,
24 Mex Cash flows 2035

Nea-Current Bomowing ( including current nonanties of Noa-cumment Bomow ings)

Cuarrent bormewings

Total linhilities from financing activities

A per our repon of even dae
For G. M. Kapadia & Co
Chariersd Accountanis

Fam Regrtration Mo, 104767TW

: Tl
Hﬁ_ﬂ:’-’r—;—

Pamnes
Membership No: 210215

Piace: Mumbai
Drated: 05-05-2026

For and on bebalfl of the Board of Directors

f - ‘ﬁ_’.—-—""

Sagur ni
Doecior
DR - (b7 5020

Flace. Mumbsai
Daed: 03-05-2026

Mannn P, Shah



Manaj Infraconsiruction Limited
Notes to Financial Statements for the year ended March 31, 2026

1.01

1.02

1.03

L4

Background

Mangj Infraconstruction Limited is a Public Company domiciled in India and incorporated under the provisions of the Companies Act,
1956. The Company was incorporated on 24th March, 2009 and commenced its business on Mirch 31, 2009, The company is engaged
in the business of Civil Construction.

Autharization of standalone financial statements
The financial statements for the year ended March 31, 2026, were approved and authorised for issue by the Board of Directors on May
05, 20246,

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

Basis of preparation

Complinnee: with Ind AS

The financial statements comply in wll materal aspects with Indian Accounting Standards (“Ind AS™) notilicd under Section 133 of the
Companics Act, 2013 (“the Aer™) and relevant rules issued there under. In sccordance with proviso 1o mile 4A of the Companics
(Account) Rules.2014. the term used in these Financial Statement are in accordance with the definitions and other requirements
specitiod in the applicable Accounting Standards,

Historical cosl convention
The financial statements have been prepared on a historical cost hasis, excepl for the [ollowing:
= certain financial assels und Linbilites (including investments in mutual funds, Prelerence Shares) that are measured at fair value:

= defined benefit pluns - plan assets measured at fair value;

Rounding of amounls
All amounts disclosed in the fnenciel stetements and notes have been rounded off (o the nesrest Lakhs, except where otherwise
indicited,

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

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

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other criteria
sel oul in the Schedule [I1 to the Act. Based on the nature of operations, and the time between the acquisition of assets for processing
and their realisation in cash and cash equivalents, the Company has ascertained ils operating cycle as 12 months for the purpose of
currenl - non-current classification of assets and liabilities.

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

Use of judgements, estimates and assumplions

The estimates and judgments used in the preparation of the financial statements are continuously evaluated by the Company and are
hased on historical experience and various other assumptions and factors (including expectations of future events) that the Company
belicves to be reasonable under the existing circumstances. Differences between actual resulls and estimates are recognised in the
period in which the results are kuown / muterialised.

The said estimates are based on the lacts and events, that existed as at the reporting date, or that occurred after thar date but provide
additivnal evidence about condirions existing as at the reporting dale.
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Manaj Infraconstruction Limited
Notes to Financial Statements For the vear ended March 31, 2026

L.05

106

Critical estimates and judgements

The areas invalving critical estimates or judgements are:
« Estimation of current tax expense and payable — Naote 3.09
* Estimation of defined benefit abligation — Note 4.03
* Recognition of deferred tax assets — Nowe 2.05

Property, plant and egquipment

Property, plant and equipment is steled at cost, less accumulated depreciation and aceumulated impairment losses (other than frechold
land). The initial cost of an asset comprises its purchase price or construction cost, any costs directly attributable to bringing the asset
into the location and condition necessary for it to be capable of operating in the manner intended by management, the initial estimate of
any decommissioning obligation, if any, and, for assers thar necessarily take a substantial period of time (o get ready for their intended
use, finance costs, The purchase price or construction cost is the aggregate amount paid and the fair value of any other consideration
Eiven o scquire the asset.

Subsequent costs are included in the asset’s carrying amount or recognised as a separale assel, as appropriate, only when it is probable
that future economic benefits associated with the item will Mow to the company and the cost of the item can be messured reliably, All
olher repairs and maintenance are charped 1o stmement of profit and loss during the reporting period in which they are meurred.

An iiem of property, plant and equipment is derecoganised upon disposal or when no future economic benelils are expected to arise from
the continued use of the assel. Any gain or loss wising on the disposal or retirement of an item of property, plant and equipment i
determined as the difference herween the sales proceeds and the carrying amount of the ussel und 15 recogmised in statement of profit
and loss.

Depreciation on property, plant and equipment

Depreciation on property, plant and cquipment 15 computed on written down value method.

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

Useful life and residual value prescribed in Schedule 11 w the Act are considered for camputing depreciation excepl m Lhe following
cuses:

I'artdenlars Useful Life
{in years)

Steel shuttering materials (included in shuttering materials) [

Miscellaneous equipment and instruments Sto 10

For Moulds for Minesal Materials (included in Shuttering Materials), the residual value is considered at 31% 1o 52% of original cost,
which is higher than the limit specified in Schedule II 1o the Act. For these classes of assets, based on internal assessments and
technical evaluation, the Company believes that the useful lives and residual values as given above best represent the period over which
the Company expects to use these assets. Hence the useful lives and residual values for these assets are different from the useful lives
and residual values as prescribed in Schedule 1 o the Act.

The estimated useful lives, residual values and depreciation methods are reviewed at the end of each reporting period, with the effect of
any changes in estimate accounted for on a prospective basis.

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

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

Derecoguilion of intangible assels

An intangible asset is derecognised on disposal, or when no [uture ceonomic benefits are expected from use or disposal, Guins or lusscs
arising from derecogmition of an intangible asser, measured as the difference between the net disposal proceeds and the carrying amount
of the asser, are recognised in statement of profit and loss when the asset is derecopnized.
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Amortisation of intangible assels
Imangible assets are amortized oo a straight line basis over the estimated useful economic life as follows:

* Computer saftwaire - 2 years,

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

Borrowing costs

Borrowing costs directly attributable 1o the acquisition, construction or production of qualifying assets, which are assets that necessarily
take a substantial period of time to gel ready for their intended use or sale, are added to the cost of those assels, until such time as the
assets are substantially ready far their intended use or sale.

Interest income earned on the lemporary investment of specific borrowings pending their expenditure on qualifying assets is deducted
from the borrowing costs eligible for capitalisation.

All ather harrowing costs are recognised in profit ar loss in the period in which they are incurred

Impairment of non-financial assets

Carrying amount of property, plunt and equipment, intangible ssscts are lested for imparment whenever evenis ar changes in
circumstances indicare that the carmying amount may not be recoverable. An impairment loss is recognised for e amount by wiinch the
assels carrying amount exceeds s recoverable amount. The recoverable amount is the hizher of an asser’s fair value less costs of
disposal and value in use.

For the purposes of sssessing impairment, assels are grouped at the lowest levels for which there are separately identifiable cash inflows
which are largely independent of the cash inflows from other assets or group of assets (cash-generating wmits).

MNon- [inancial assets other than goodwill thar suffered impairment are reviewed for possible reversal of the impainnent at Ue end of
each reparting period. When an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is
mnecreused o the revised estimate of s recoverable amount, bt o that the increased carrying amount does not exceed e canmying
amount that would have been detesmined had oo impairment loss been recogmised for the asset (or cash-generating unit) in prior years.
A reversal of an impairment loss s recognizsed immediately in profit and loss,

Financial instruments
Financial assets and financial liabilities are recognised when a Company becomes a parly (o the contractual provisions of the
instruments.

Financial Liabilities

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilitics at fair value through
profit or loss and ancillary costs related 1o borrowings) are added to or deducted from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable 1o the acquisition of {inuncial assets or financial
liabilities at fair value through profit or loss are recognised immediately in the Statement of Profit and Loss,

azsification and Su

The Company classifies financial assets as subsequently measured at amortised cost, fair value through other comprehensive income
(“FVTOCT) or fair value teough profit or loss CFYTPL") on the basis of following :

the cotity's business model lor managing the financial asseis and

— the contractual cash Mow clivacteristics of Ui Nnunenl assel.

P




Manaj Infracanstruction Limited
Notes ta Financial Statenents for the vear ended March 31, 2026
Amartised Cost

A financial azser i classified and measured ar amaorised coer if both of the following conditions are met

= (he hinancial asset 15 held within a business model whaose objective is to hold financial assets in order o collect
contractual cash Mows and

~ the contractual terms of the financial asser give rise on specified dates to cash fows et are solely puyments o
principal and interest on the prmeipal amount oulstanding.

FY IO 2
A Dawcial assel 15 classilied and messured at FVTOUL both of the following conditions are met :

= the financial asset is leld within g business model whose objective is achieved by both collecting contractual
cash flows and =elling financial assers and

= the contractual rerms of the financial asset give rise on specified dutes (o cash fMows that are solely payments of
principul und mierest on the principal amoont cutstanding,

FVTPL :
A linancial aseet ie classified and measured ot FYTPL unless it 15 measered at amonised cost or at FYTOOL

All recognised financial assets wre subsequently measured in their entirety ar either amortised cost or [ value, depending on the
classification of the financial assers

Tmpsairy
The Company assesses on @ lorward lvoking basis the expected credit losses associated with ity ussets carried at amomized cost The
impairment methadalagy applied depends on whether there hus been a significant increase in cradit risk.

For trade receivables valy, the Company applies the simplifisd approach permitted by Ind AS 109 Financial Insruments, which
reyuires expected lifetime logees 1o be recognised from mmtml recognition of the receivables.

The Company's financial liahilities include trade and other puyebles, loans and barrwings including bank overdialls, Lnancial
FUATARIES CORITACIS,

Fipuncial Labilities at FVTPL :
Finunciul liabilities are classified a5 at FVTPL when the financial hubility is held for trading or are designated upon initial recognition
as FVTPL,

Gains or losses on lnuncial habilities held for irading are recognised in the Statement of Profit and Loss.

Other financial habilites (including borrowings and rrade and other payables) are subsequently measured at amortised cost usmg the
clleetive interest method,

The effective interest method is u method of calculating the amarised cost of a financial linbility and of allocating interest EXPEnse over
the relevant penod. The effective interest rate is the rate that exactly discounts estimated furure cash payments (including all fees and
points paid or received tal form an integral part of the effective interest rale, Lunsachion costs and other premiums or discounts)
Uuough the expected life of the financial lability. or (where appropriste) a shoner period, to the nel CArrying wmount on iniial

recogmnition.
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i

il ial Liahiliti

The Company de-recognises a linancial asset when the contractual rights w0 the cash Mows Dom e louwocial assel eapire, o i anslers
the rights 1o receive the contraciual cash flows in a wransaction in which subziantially all of the risks and rewards of ownerehip of the

hnangial assel ae transfered, 15 the Company enters mto Wansactions whereby it ansfers assets recognised on ils balence sheet, bul
retaing aither all or substantizlly all of the risks and rewards of the transferred asseis, the ransferred aseets are not derecosnised.

A financial liahility is derecosnised when the abligation under the liahiliry is discharged or cancelled or expires.

Invenlorics
Inventory of constriction marerials is valued ar lower of cost (ner of indirect taxes, wheraver recoverable) and net realizahle value, Cosr

15 determuned on FIFO basis. However, mventory i ol written down below cost il the estunuted revenue of the concerned conlract 15 m
excess of estimated cost.

Work-in-progress [ oler stock s vabeed ol lower of cost (net of indivect taxes, wherever woevernble) and net realizable value,

Revenue recognilion
The Company denves revenues prmanly lrom construction contracts relating to works and services.

Revenue 15 recegnizad oo satisfoction of performiance obligations upon tansier of control of promised works or services (o customers in
an amount that reflects the consideration the Company expects 1o receive in exchange for those works or services, Performance
obligation may be satisfied over une or ul o point i bme. Performance obligations subished over tme of any one of the following
criteria i met. In such cases, revenue is recopnized over fime.

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

2, The Company's perfommance creates o ecnbanees un assel Ut the customer controls as the asset i created or enhanced: or

1. The Company’s performance does not create an assel with an alteroative use (o the Company wnd the Company has an enforceahle
nght to puyment [or perfommance completed (o dote.

For perfonmance obligations where one of the above condibions are not met, revenue is recognised ar the poinn in time at which the
performance ohligation is atisfied.

Where Revenne is recogmized aver time, the amount of Revenue is determined on the busis of project expenses meurred i relzton o
eslumated project capenses.

Sale of goods

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

buyer, wsually on delivery of the goods. Revenue (oo Uwe sale of powds 15 measured at the fair value of the consideration received or
receivable. Amounts dizclosed as revenue does nat include Goods and Service Tax (GST).

Davidend meome itom investments 15 recogniged when the shareholder’s right to receive payment has been established (provided that it
is probable that the economic benefits will Dow o e Company and Uie amount of ineome can be measured reliably).

Interest income

Interest income from a financial asser i= recapnized when it is probable that the economic benefits will flow o te Company wmd U
et of income con e mensured rehnbly, Interest meome 15 seered on o time basis. by reference 1o the principal outstanding and a
the ellective mteresi rute applicable,

%_-
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Naotes to Financial Statements for the year ended March 11, 2026

L12 Employee benelits
a) Short-term obligations
Shart term emploves henefits are recofnized as an expense ar an undiscountad amaunt in the Statement of profit & loss of the year in
which the related services are rendered, Accumuloted leave, which 15 capected o be wtilized withio e next 12 months, 15 teated as
shart-term emplovee henefit. The Company measures the expected cost of such ahrences ag the additional amaount thar it expects 1o pay
us @ resudl of the unused entitiement (it has socummulated ol tee eporting date,

b) Post-employment ohligations

The Company operaics the followmng posl-cmployment schemes:
« defined benelit plans such a5 gratuily; and
« delmed contnbution plans such as provident fund.

Gratuity obligations

The liahility or asset recopnised in the balance shect in respect of defined benefil pratity plans 15 the present value of the defined
benefit obligation at the end of the reporting period. The defined benefit obligation is calculated annually by actuaries using the
projecied unit eredit method.

The present value of e delioed benelit obligation dencmmated i INR is detenmined by discounting the estinated future cash outflows
by reference 1o market yields ar the end of the reparting period on povernment bonds that have terme approximaring o the terms of the
related obligation.

The net interest cost is calenlated by applying the dizcount rate o the net balance of the defined benefit obligaton. This cost 18 meluded
i emphoyer benelil expense m the stabement of prolit and loss,

Remeasurement gains and losses arising from expenience adjustments and changes in actuaral sssumplions are recogmised i the peniod
e which they ooow, divectly o other comprehensive income. They are included in retained eamings in the statement of changes in
equity and in the balance sheet.

Def TR
Contributions to provident fund, a defined contribution plan, are made in accordance with the rules of the samte and are recopnized as

expenses when employees render service entithing twem W e contnbutions, The Company bas no obligation, other than Uwe
contribution payable to the provident fund.

The obligations are presented as current liabilities in the balance sheet if the entity does not have an unconditional right 1o defer
setlement for at least twelve months after the reporting period, regardless of when the actual settlement is expected to occur.

113 Taxes on income
Income lax expense represents the sum of the lax curmently payable and deferred tax,

Current tax

The lax currently payable is based on taxable profit for the year, Taxable profit differs from Profit before 1ax” as reponed in profit and
loss because of items of income or expense that are taxable or deductible n other years and items that are never taxable or deductible,
The Company's current tax is calculated using tax rates that have been enacted or substantively enacted by the end of the reporting
period.

Deferred tax

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the financial statements
and the corresponding tax hasis used in the computation of taxahle profits. Deferred wax labilities are generally recopnized for all
taxable temporary differences. Deferred tax assets are gencrally recognized for 2l deductible wemporary differences to the extent that it
15 probable that laxable profits will be available against which those deductible temporary differences can be utilized.

The carrying amount of deflerred tax assets 15 reviewed al the end of each reporting period and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow all or part of the assct o be recovered.

Deferred tax liabilities and assets are measured al the tax mies that are expected 1o apply in the period in which the liability is senled or
the asset realised, based on tax rates {and tax laws) that have been enacted or substantively enacted by the end of the reponing period.

The measurement of deferred tax labilities and assets reflects the tax consequences that would follow from the manner in which the
company expects, ol the end of the reporting period, to recover the carrying amount of its assets and labilities,

K-
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116

117
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Curreol and delerred tax for the year

Current and deferred rax are recognizsed in profic or lnse, except when they relate o items thar are recopnised in other comprehensive
income or directly in cguity, i which case, the current and defemed tux are also recogmsed m other comprehiensive moome of directly
1 equity respectively

Earnings Per Share (EPS)
Rasic earnings per share

Nasic earnings per share i calculated by dividing

» the profit altribulable W owners of We company
= by the weighted average number of equily shares outstanding during the financial year, adjusted for bonus elements in equity
shares

Diluted carnings per share
Diluted earnings per share adjusie the fipures ueed in the dererminarion of bazic earnings per share 1o take into account:

+ the atter income tax effect of micrest and other Tmancing costs associaled with dilutive potential equity shares, and

= the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

Provisions, Contingent liabilities and Contingent Assels
Provisions are recognized when the Company has a present obligation (legal or constructive] as a result of a past event; it is probable
that the Company will be required to settle the present obligation, and a reliable cstimate can be made of the amount of the obligation.

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

Contingent liabilities are stated scparately by way of @ note, Contingent Liabilities are disclosed when the Company has a possible
obligation or a present obligation and it is not prohable that a cash outflow will be required to setile the obligation. Contingent Asscls
are neither recognised nor disclosed.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call
with financial instittions, ather short-term, highly liquid investments with original matuntics of three months or less that are readily
convertible 1o known amounts of cash and which are subject 1o an insignificant risk of changes in value, and hank overdrafts. Bank
overdrafis are shown within barrowings in current liabilities in the balance sheet.

Leases

As a lessee
The Company’s leasc arrangements are short erm in nature. Accordingly, the Company has elected to recognize the lease payments
under short leases as an operating expense on a straight-line basis over the leaze term.

As a lessor

A lease is classified as an operating lease if it does not transfer substantially all the risks and rewards incidental 10 ownership of an
underlying asset. Lease income from operating leases where the Company is a lessor are recognized on either a straight-line basis or
another systematic hasiz. The Company shall apply anocther systematic basis if that basis is more representative of the pattern in which
benefit from the use of the underlying asset is diminished. The Company present underlying assets subject (o operating leases in i
halance sheet acconding 1o the nature of the underlying assel.

Recent pronauncements

Ministry of Corporate Affairs ("MCA') notifies new standards or amendments to the existing standards under the Companies (Indian
Accounting Standards) Rules, 2015 as amended from time to time. For the year ended March 31, 2026, the MCA has notified
amemdments Lo an A,S l1- Pr:sentnt:m of Fumncml statements” rclallmg to classification of Imhﬂmes a8 current o mm.unan and
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Maney lafraconstrection Limited

Mutes b0 Financial Statemems as ot March 11, 2024

All amrams are in [N (Lakhs) unless acheradae snned
L0l lovestosnts

Lurrent investments

As al March 31,

As al Maich 31,

Amount

At

Unepodest Develaiaks {all fully gaid)
Llusgimeyts carried at fale valos theough peofic or loss
lovesmments in Momnl Fonds

Tatal Corrent Invesdments

Agpregale market valae of unquotrd Invesmmenrs
Aggregate carrying value of mnguaed invesrments

Wk

23636

ek

I3
22036

203 Teade Recrbahie

Moo Current

Cirrend

As mi Marrh 1,

As mi Maorch 31,

o] 018

pr ] kL]

Trarthe receivabled
Trade Recebables considened pood - Uinsecmel;
Prowdsion for impairment

Tutal Trade recelvables

Trade Receivablys Apeing Schedule

Carrent
A at 31 March 2026

Ham 28595

IRLTT

Particulars

Duts for follewing perbods firam due date of

e nd

Mot Dhee | Lews than 6 | & mondbes -1

year

12 Years 2-3 Yoears

More than 3 Years e

{i) Unsdisputed Trade reocivables — considened good

- . . X177

(i) Undisputes Trade Receivables = which have skgnificant
increase bn credit risk

|1} Undispuied Trads Receivahbes - credit mpained

{iw) Disputed Trade Receivables - which have significant
imcrease in credst risk

(v} Dispused Trade Reccivabies — credin impak

[Touat

= . - IEATT

As at 31 March 2025

Particulirs

Curstanding for Fallowing periods from due date of

L tham &
nsaitls

o mmin s -1

12 Years 2-3 Years

More than 3 Years Tl

i} Uniign_.td Trade receivables = condbdered pood

283,77

(i) Unalisputed Tradde Receivables = which have significant
imcreass in credit risk

{ il ted Trade Receivables - eredin ired

{iv) Disputed Trade Recelvables — which bave significant
imcrenss in credil risk

) h Trade Receivables — credil impaied

Todal

Y15

204 Otber Nnancial assets

MNaom Current

Current

A at March 31,

As at March 31,

Hizs b L]

Sacurity deposits

Acerued lntevest On Deposits with Bank

Recaivable on disposal of property. plant and equipmeat
{ber Receivables

Hank deposits with oniginal maturity more than 12 mooths*®

139.63 2014

.08

.25
.70

0.25
40,38
0.0l
97408

014
26189

20T 230,14

263.9% 131,72

® Inclides mangin meney deposils amd seciities apainst guenboes smouning 1o § 35806 Lakhs (FY 2 150,08 Lakhs )




Manmaj Infraconstruction Limited
Netes 1o Financial Statements as ar March 3, X026
All amounts are bn TR {Lakhs) unless atherwise smaed

>

LS Ihelermad ban aseby lalmhibesd oet) Asal h_I.In'J 1. As al March 31,
20i¢ L5
Dreferred tax assels
Provisaon for Donus 0.50 101
Pout employecment bencfin obliguions 148 B.06
Property, Mam and Equipment 224 ko)
‘Taxshle Temporary Differcnces (LA ({34
Provisiom Tor 1enve Fneoshamem 0T 41
el 1Al
el deferred Lax asset 661 L&A1
© Asmt Recognised in profit or CAsat
Murch 31, 2024 lneas § W1 Murch 31, 2028
Dieferred tax (linbilivies)/nssets In relarion 1o
Praperty, Plasn and Equipmem .24 (5.03) i
Travislon for Boms 0 &0 (04r) 1.0
Tasr employeement henefin oblipmins 360 [437) B0
Prowisiom T |esave Fancashomeni 27 [LENEY] 4l
Tazalde Temporary Dhileisocern [{LAL] [FR & {134
aal (% R} 1641
TT206 Orher assers ‘Non Current Current
As i March 3, As ot March M
2028 2006 2025
Thibey Duabes & Tanes R El 4878
Advances o other parties 124
Prepaid cxpenecs i (oM 1.53 17
L6 04 M XN
107 Inveniories Ag at March 2. As at March 31,
26 2025
Srock of Comitruction Materials 48
Tdal invenborke= ai (e bwer of cost sned met eeanlkahle yaloe = [T
208 Cashand cash equivabents = Al March 31, As wi March 31,
2h s
‘Halanses with hanks:
U carvend accoumis ! 5544 gy |
Deposits with oviginal matunity of hess than 3 months 50,06 100,07
Cash on hand 102 1Ol
406,72 133.29
109 Bank balance other than Cash amd cash equivalents As at March 1. As al March 31,
2036 2035
Deposins with original mamrity for more than 3 menths bot less than 12 months (LN 413,05
100, 413,08
110 Current (ax nasets (het) Axni March 31, As i March 31,
026 028
Tames Paid (Met of Proviseom of Tax) & T2.74
7174




M| Infrnoomirsciion Limited
Nl o Financial Statenwats a5 at March 31, 2026
All are it INEL {Lakhs) wnbess otberwise stad

LIl Exguity slare capital Az an March M, As ot March 31,
226 2025
Authorsed share capital :
500,000 (March 31, 20252 500,000 § equiry shares of 7 10/ ench 000 000
S41HD 5000
lsswed aod subscribed capital comprises :

5,000,000 (Masch 31, 2025 500,000 } equiry shares of ¥ 10/ each (fully paid wp) &3 () B0
Total issued, subsoribed sl Nully pald-up share capiial 61K it ]
. Heconciliatinn of shares sutstanding as at the beginaing and at the eod of the reparting peried:

Equity shares As i March 31, A i March 31,

2024 2025
Mo of Shares At Mo of Shares Amdunt
Al e begisakng of the perad 500,000 5000 5 00 (000 50.00
Addition during the year :
Outstanding ni the eodd of the period & {HAWHE S0 ) {KH) [

b. Rights, preference and restrietions srinched 1o shares:
Equity Shares

The Company has only ane ¢l of equity shares having a s value o" 2 10 pec shase, Each bobdes of equaly shases i enlibed to voe vobe per slasie beld The dividend progused by the Biand of
[Hrectns v sulgeet to the approval of the shancholders in the cnming Anausl Geoeral Mecting. cxcept in case of Interim Dividend,

In sk evena of limidation ol e consggrugy. the balbess of ey shaes wall be entaited W ecave remamag assets of e company. afer destributeon of all preferential amousts i proportion e the

by of equity shares beld by the share hobders.

o Details of share holders bolding more than 5% shares In the company

A i WMeeh A1, As mi March 11,
Hi2h 28
Mo ol % e T of hohling M ol Hhares T al lsklimg
iy shenes al s 10 —
Maiiw of the Sharebolder
Man [afraconstraction Limised 3,200,000 64 00 3.20,060 31N
Ajuanj_ Infrasersemme Privane 1 imined 1 ECLHN Ah.x (I LR 3000
. Dhetnlls of shane bebd by gponotins of Ue Company
i A a1 3 March 2006
Fruliy shares of INE 10 esch fally pabkd
i Change
) shares at the Mo of shares at the % oftoral | % change during the
e of Fromoters beginning of tl.l'lurﬂt end of the year ahares iz
e vear i

Man Infraconstrection Limited (MICL) 119997 - L19597 il -

Ajwand lafrastrecture Privace Linited (ATPL) L79.998 . 179,508 16
|Parag K. Shab- Nomince of MICL 1 - I ]

Manam P, Shab- Momines of ML 1 - I ]

Mansi P. Shah- Nominee of MICL 1 I ]

Navin G, Ajwani. Nominee of AIFL 1 | 1]

Sl (. Ajwans- of ALPL 1 ¥ I [ =

Tatal £.00,000 - £.00.000 100 -

i1 As ot 31 March 2015

Eaguity shares ol INK 10 each Rully
Mo, o ct
shares at the Mo of shares m the % of 1ol % change during the
Name af Promaters Ko durh:rlh esed of the yenr i e
the vear e

Man Infraconstruction Limaited (MICL) X19.597 L19.997 4 -

Ajwani Infrastracture Private Limied (AIPL) 1.79.598 1.79.998 36 -

Farag K. Shah- Nomines of MICL I 1 o

Manan P, Shah- Nominee of MICL I 1 o

Mansi P Shah- Momines of MICL I 1 o

Mavin (3. Ajwani- Nominee ol AIFL 1 1 1]

Sumil (3. Ajwani- Neminoe af AlIFL 1 1 o

Toial 500,000 - 5.0, 000 100




Manaj Infraconsiruetisn Limied
Nates in Finuncial Rimicrents os ol Morch 31, 2026

Al s are in INR (Lakhs) unless theraiae staied
212 Dhher equity As mi Murch 31, As mi March 31,
pIikr ) ns
Cieneral rewrae KA 1 Bl
Eetames] eamings 10295 Wals
Toral other equity L1920 68 .44
1l Geneeal Reserve

The Company bas wransferred a poation of the net peofit of the Company befoe: declering dividend 1o general resenve pursuant 1o the caclicr peovisions of the Companics Act. 1956,
Munadacory mansfier in pemeral reeerve s nee reguized onder the Componies A, 40013

L) Fgtaiogd Earnings
Fetaioed eamings ar the profits duad the Company has edoed tll date, leis sy banilens e peosial ieseive, dovnbeomds, o ollier destaibulions paid o shanebnsess,

213 Trade payables T Current Current

AsatMarch 3.  AsatMarch 3L,

2ale 2025 2026 2025

Total owlstambinig duss of msro e small o e * %
Total outetanding ducs of trade pavables otber than micoo & small calerprises 0.95 452

Trmbe Fayables Apeing

For e year ended March 31, 020

Pﬂ_l_tjhﬂ ChlsLandimig Fov Falbuwiing peviocs Erom due kate of paymeni

2. L= ilamm 1 More than 3
Unbsilhed Ml e i 1-2 yrmrs 1.3 years e Taral

Total outsanding ducs of maxss
lemierprises and small eniepries

(Undispated)
| Towal neranmfing dues of credinors other - - 025 = . oy
W maw ealerpuses aml small
lemerprizes (Undispued)

| Dispamed does of misen ensempeises and =
ol emterprines

Erlspisred ducs of creditors olfer than
micrn exiergriaes and small emerprines

“Taial - - 0.95 - - . [

For the vear ended March 31, 2025

Partienlors o Billawing sk lrom doe dsie ol poymend

. Less than 1 Sore fhan 3
Unhidlled N 5

ot due Senl 1 2-3 yeans ikt Tatal
Total sutsmanding duck of nicro . z = =
enderprise and small rerprises
(Undigpued)

Tzl ewmseancling, dies of erediars octher - 139 1.9 (5] 1% o7 FET)
than miceo emtepn s and rmall
enecrprises (Undispused)

il

Lrsgrudend daes of micin emievprises and - - - -
senall cnserprisci

Erivpitcd duct of creditors edher than - 4 %
micro emierprises and small roaerprises

Tutal : [ET) L3 0.7 .15 .72 45

114 Onher Anancial labilities Man Cirrens Current

As ol March 31, As mi Slwrch 31, Asmt March 31, As an March 31,
2020 A0I5 prill] iK%

Secunity deposits in a0 oL 14539
Salary and Emplovec benefits payabie - -
{khes Fayabie 1.1 1.5

1.2 24 5,00 14 79




Ml Dfvaconstrection Limited
Mol b Fusancial Statemsnts 24 a1 March 3, 2026
All amcants are in INR (Lakhs) onless stheradae annd

215 Provisions Mo rreni {'wrreni
Asmd March 21, A il Muwrch 31,
202 22E 2024 i)
Emplayee benelie
Provisiom fow Clntmity 11380 LW LEH .13
Pramvisiom b Himis, - - L 44K
Pouvision for Leave . - a7 L2
Estimated com for defeen Labiliny 120060 . . -
13140 1590 [ ] 11.7%
16 Otler liabilities Current —.
As ar March 31 As an March 31
)] i
Adviinoe from cusbimmess AL ATLTS
Lhatmes and Tanes Qay 1.0
Uncarned revenueTncome received in advanse 3 25 55
Interem accrucd on mobilizaien ndvance . 18453
1007 TIT.78
17 Currint tax liabilities (Ner) h As at March 1. As al March i1,
2008 2025
Provvisiom for Toxation {Med of Sahamce Tas) Q7 o
9.I7




Manaj Infraconstruction Limited
Notes 1o Financial Statements for the vear ended March 31, 2026
All wmounts ace in INR (Lakhs) unless otherwise stated

301 Hevenue [rom operalions Yeaur ended March 31, Year ended March 31,
2026 2025
Contract Revenue 262.63 THI.TY
Other operaling revenue
SHale of Surplus Material iz 100240
(hhers J4AH.56 -
(hher Service Income 5.05 3RA9
Revenue from operations 617.16 K34.35
302 Other Income Year ended March 31, Year ended March 31,
2026 2025
Interest Income on financial assets carvied al amortised cost
Fixed Deposils 46,60 26.65
Other Interest
Mobilisation Advance - -
Interest on Income tax Refund 9.52 4.34
Other non - operating income
Met gain on financial assels measured al Fair value through profit or loss 819 1.57
Gain on disposal of Property, Plant and Equipment (Net) 2116 =
Balances wrilten back 118 748
Other Income (Miscellaneous) 1.33 =
88.37 40.04
103 Cost of materials consumed Year ended March 31, Year ended March 31,
2026 2025
Balance as at beginning of the vear 042 4256
Add: Purchase 5 10,10
048 52.66
Add: Carriage Inwards - 1.77
Less: Balance as at end of the year 0,00 (0.48)
045 53.95
304 Employee Benefits Expense Year ended March 31, Year ended March 31,
2026 2025
Salaries, wages and bonus 4808 16450
Contribution to provident and other fund 542 14.93
Staff welfare expenses .64 2.39
54.14 181.52
305 Finance Costs Year ended March 31, Year ended March 31,
2026 2025
Interest expenses
Interest on Loan - 15.06
Interest on Taxes 0.74 022
Interest on Advances = I6.62
Other borrowing costs
Bank Guarantes & Other Commitment Charges 2.81 14.06
3.55 65.90

-




Manaj Infraconstruction Limited
Notes to Financial Statements for the vear ended March 31, 2026
All amounts are in INR (Lakhs) unless otherwise stated

3.06 Depreciation and amorlizalion expense Yeur ended March 31, Year ended March 31,
2026 2025
Depreciation, Amorization and Impairment of property, plant and equipment 236 52,77
2306 5277
307 Sub Contract/Labour Charges Yeur ended March 31, Yeur ended March 31,
2026 2025
Sub Contract / Labour Charges 2038 32355
2038 323.55
308 (Oher Expenses Year ended March 31, Yeuar ended March 31,
2026 2025
Site and other related expenses 3.00 082
Maintenance cosl for defect hubility pernod 120.60 -
Hiring Charpes - .40
Power & Fuel Expenses .13 11.55
Repairs & Mamicnance 15.03 14,17
Rates & Taxes 569 2500
Securly Service Charges - 4,80
Water Charpes - 029
Printing & Stationery 0.15 047
Postage & tclephone expenscs 020 (5%
Office Bxpanses 030 1.11
Travelling & Conveyance Expenses 0.57 280
Impairment of doubtful recovenes and balance wrilicn ofl - LA
Electricity Charpes - 0.08
Insurunee Charges 023 293
Legal & Professional Fees 53.26 H.36
Rent and Maintenance - 0.73
Auditor's Remuncration {excludiog / GST) 0.55 0.55
Bank Charges 0,01 0,09
Loss / (Profit) on disposal/ scrap of property, plant and equipment (net) . 889
Miscellaneous Expenses 0.05 012
152.82 9297
Payment to Auditors Year ended March 31, Year ended March 31,
2026 2025
As auditor:
Audit fee 0.55 055
In other Capacity:
Taxation matters 045 045
1.00 1.00




Manaj Inlraconstruction Limited
MNotes to Financial Stalements for the year ended March 31, 2026
All amannis are in INI (Lakhs) unless olberwise staled

309 Tax expenses Year ended March 31, Year ended March 31,
2025 2025

(a) Income fax expenses :
Current tax asseis

In respect of the current year 27.20 1.80
In respect of the previous year (7.80) -
19.40 7.80
Deferred tax
In respect af the current year 0.80 533
Total income tax expense recognised in Lhe current year 2020 13.13

{h) Reconciliation of lax expense and the accounting profit moltiplied by India’s tax rate :

Profit / {loss) belome tax 471 81 1115440
Indian statutory income tax rale 2517% 25 17%
Computed expected tax expense 11875 2602
Fxpense not allowed for tx purpose 782 11.05
Deferrad Tax not Created on Losses (34.24) (23.94)
Income not considered for tax purpose (3.33) -
Tax pertaing to prior years (7.800 -
Income tax expense 29.20 13.13

"?ﬁ/’




ana]| Infracomsimmotiog Limilol
Notes 10 Flaancin! Smirments For the yenr endel Alanch 31, 20264
Al amaoumes are n INR (Labbs) onless mberw e simimd
4.01 ﬁlﬁlhd-ll Isgrruments = Fale valse measarements, Finnnelnl sk monsgrment aod Capitn] mongemend

(il Accounting classilications

T Tair values of the fnancial assets and Habilishes are included o the amourn st which the instnement could be exchanged in & comrem imesaction betaeen walling paeties, odher thin m s forced or
liquidation sale,

Tt following methods snd assumprians weee wsed n eaimane the frir vl

b The camying amoumts of recelvables and payables which wre shen erm i amre such s e weeivehles, deposiis, b, aoenes) iseed, iode payable sl cadaml ash eguvalents, e
considered 1o be the sume s their iz wlboes,

I The Lan vadises of now-cuament assets and liabilites are measused at amortised cost and are ¢lassified as level 3 fadr values in dhe fair value hiemrchy doe o the v of unobervnbile inpans

) For financial assets and Jiabilites thas are mensured at fale value, the carmying amounes are ceual i the fir wlies

(i} Catepories of financial instruments
The Compairy uies (e following kicrarchy for dercrmining and disclosing the fakr value of Minancisl insrumens by valuntion eechnigue:

Level I: unadjusted quated praced in sctive markets for identieal assew or liabilides
Leved 2. disectly or Indicectly observable market Impute, other than Level | inpuns: and
Level 3: anguts whach are nct based oo observable markes daes

|Particubnrs: Asa Mmn .'lull_ll‘l'l.. MYk A mi 3 si Muorch, 2028
':"w'm:"“ Fair value Carrving Value Fulr sulur
Finunciul meeels
Slemsured ot wmaoribeel ooed
Trade weecivahles 283797 8377 I1B6.05 RA.0%
Cher Ninancinl s 069 00,60 157 86 157 £
(Cazh and hank halnmee 506,72 .71 54414 54674
Mensnred wi falr vmloe thrmeph proi o es
Invesmeni in rmmed foniks 06,55 .45 %6 THG
aml Mnnncial wwas 1.357.73 1.387.73 1417.51 1417.51
[Famicutars A a1 313t March, 2026 As mi 31w March, 2025
Carryin
\-'mrl Fuir value Carrying Value Fair value
Fimancinl 1lnhillie
Measored at nmarbed oed
Trade payables 055 any a5 452
b financisl leshilinies §7.82 &7 .82 141,19 149,19
Toral Ananelal abilile 68,77 w8 TT 153,71 154.71

There are no mansfers in bevel 1amd level I dunng e year

i} Financial Kisk Manapement
Rinks are events, situations o circumaances which may kesd 10 negative consequences on the Company”s bue Risk I i 3 sructared approach 1o manape uncenainty. The Board
has adopied 3 Risk Management Policy. All business divisions snd corpoeaie functions have embraced Risk Managenent Policy and make use of it in their deciiion making. Risk managemem is
an insegral pan of the business practices of the Company,

The Compramy’s activities expose 1 1o credit risk, lquidiy risk and markes risk. These key business risks and their mitigation ane conadered in day-1o-day working of the Company.

n. Credit risk

Credin risk arises from the possibility that the coumerpamy will cause financial loss 1o the company by failing to dicharge s ebligation as agreed. To manage this, the Companry periodically
sssesies the financial reliability of eusiomers, wking intn scooums the fmancial conditian, current economic tendi. and analysix of hisorical had debs and ageing of acooants receivable. fndividual
rigk Hemits ane se1 accordingly

Credit risk arises primanily from financial ausets sueh a5 made recehvables, investments in mmml fids and ather balames with banks. Credit risk arising from investments in muzial funds and
nther balances wilh banks is limited a5 the coonterpanies nee banks and Mnancial instingions with high credit ratisgs.

b, Liguidity risk

Liquidity risk is delined as the risk that the Company will encounser difficulty in meering obligatiom associated with fancial labilities that ane sealed by delivering eash or another financial
anset. The aljective of liquidity fisk management Is 1o malnmin sufficient liquidity and ensue thal funds e available for use 2 per requirements. The Company’s principal sources of liquidity are
cach and cash equivabenes, bomawings and the cash Mow fhat is generated from operations. The Company has consinenly generated sufficlen cash flows from s operations and believes it tiese
cagh flows along with its current cash and cah equivalents and funding armangements are sufficient 1o meet s financial obligations as and when ey fall due. Accordingly, liquidity risk i
perceived o be low,




Manaj Infraconstruction Limited
Soles o Financial Sttements for the year ended March 21, 2026
Al apwaunts are in INR (Lakhs) unbess mherwise smoed

Maturities of financial o bilites

The talde bebow provides deails regarding the remaining comracoual marnrmies of linancial labilities as at the reporting dage.

As i March A1, 2026 b=l | year 1l 5 year Tatal
Non-Derivatives

Trade payables 0585 - D95
Caher Financial Liabilities 6560 112 6T.E2
As at March 31, 2025 less than 1 year 10 5 year Todal
Nom-Derivatives

Trade payables 432 - 4.52
Hber Fusancisl Liabilities 146,79 .40 149,19

. Market risk

Sazket rik & O sk that the falr value or furure cash Mows of 3 Ninanclal insrumens will Mucate because of changes in marked prices. The Campany bas msigndficant expoture 1o market risks a6

il i6 deb free as at the end ol the repoming peviod and does not have any exposure 10 foeign cumency ranactions.

(iv) Caphal monnpemend
Risk management

The Compamys oljectives when managing capital are 1o wafeguard i abiliny to comtinue o5 3 going concern, so that it can contimue o provide reiems for sharchalders and besielils for ather

sinkebolders, and maintain an optimal ¢apital stracture 1o maximise shareholder value.

For the purpose of the Company's capital P capatal includes capital and all ather equity peserves, The Company manapes its capital stracine und makes adjustments in the ligh of
changes in the econamic enviremment. In onder fo maintain of schisve an optimal capinl smcnre, the Company allocases s capinl for dismlbmtion as dividend or re-investment mio besness
based on it leng term Gnancial plans. As a1 March 31, 2026, the Company has only one class of equity shanss s hos oo debits. Hence, there are no externally imposed capital requinements,

402 Disclosure pursumnt o Ind AS 115 “Revenue from Contracts with Customers™

i3] As the Company’s business, activity falls within a singlé basiness segment viz. Engincering, Procumement and Canstrucrion Serviees [EPC) which s comsidered as the only repantable
segment and the revenue substantially being in the domestic marker, the financial stuements are reflective of the information required by Ind AS 108 “Uperating Segment”. The ranure,
amount, timing and unceraingy of revense and cash Nows are similar s company’s wvemie from contracts with custamers. Accondingly, there i no disaggregation of revenus

disclosed.

(b1 Ot of e toand revenue wecognised umder Tnd A% 115 during the year, T 26263 lakl | PLY. € 78579 Lakhs) i recognised over a period of time

2] Contract Balances:
111 Movement in comract balsnees during the year 2025-16:

Parikcalars Comtract mseli gt rmct Bl et Mt contract hialunce
Oipening halance as at Apnl 1, 2025 {58.58) (000} {35.138)
Closing halance as at March 31, 2026 {000 000 0.0
Mot (incrense) / decrease {58 58) 000 [38.98)
(i) Movement in comtract balances during the year 2014-15;
Fartiulur. Camiract mmti Cantrac lishilitay K camract halnner
Opening balnmoe as ot Aprl 1, 2029 107044 000 107042
Clasing halonoe as i March 31, 2025 155.58) (0uCelry (5558
Wit fincreewe) S deoere 112502 0,00 1,1302
{dh Cost 1o obeain the conmmce:
{1y Amaemt of nmortearion recogmeed i Frod amd Lo, disig e year 2025-26; NIl
{H) Amonmi reengniced as e os al March 31, 20600 NI
{ie) Oiher Inforomalion Yeur esibind Murch 31,
In2h 1018
Al of Contract revenue necognized a8 reveoue for the period 26 TESTY
Cinndrnols in progres al te cepoiting dabe:
Apprepale amount of costs incurmed up 0 the reponing date i34 DR
Appregate Pralis recopmzed {hess ecopnized bogses) incurred up o the reponing dase 1,157
Charstnmling balances, of axdvances, recerved - 4778
Amammt of redeminm - 286,95




Manaj lnfraconstruction Limited
Notes to Financial Statements for the year ended March 31, 2026
All amounts ane in INR (Lakhs) unbess otherwiee stased

403 Employee Benelil Expenes

The principal assumpiioms wsed for the purposes of seturis | wlusiions were ns Follows &

As ot March 31,
026 2015
Discouns rae 7.30% 6700
Hale of increxse incompensation levels 10.00% 10.00%
Expected average remaming working lives of smployees (in yeass J* THE" &3
Withdruwal Rane
Ape upin 3 vears 10 (% 00
Age 31 - 20 years 10005 10.00%
Age 41 - 50 years 10 % 10.00%:
Age ahove 50 years 100005 D000
* 1t 1s actuariably calculated teom of the plan wsing probabibibies of death, withdrawal aod relyement.
Table showing changes in defined bemefit abliganions + As ot March 31,
016 2025
Present volue of obligation as af the beginning of the period 3104 Thda
Tmerear Expemse L0 143
Curreal service coM bR 14
Henefits paud (16.44) (45.30)
Remeasurements on Obligation ~ (Gain) / Loss (5.200 6.51)
et obligation of aher group companies (61} 11.26)
Present value of obligation 2 af the end of the pericd 14.60 3204
The s to be recogoised in the bal sheel: Ax al March 31,
2026 015
Present valse of obligadon as a0 the end of the periad 14.69 04
Surplus ¢ {Defieit) {14.69) (32.04)
Current linbility 258 A ES
Non-current liabiliy 11.50 25,50
Met asset f (liability) recognised in the balance sheet {14, 6a) (32.04)
Hecunciliation of nel assel / (Halsility ) recogmrised: As al March 31,
2026 s
Met asset / (liability} recognised at the beginning of the peried (32.04) (74.44)
Bemelits directly paid by Company la.24 45,30
Expense recognised o the end of period {4.00) {13.6T)
Ampun recognised owside profit & loss for the year 530 (R
Met obligation of cuher group comparnies 061 126
Met asset / (liability) recognised at the end of the period {14.69) [32.08)
Nt intervsd (income) [ expemra @ As at Murch 31,
2026 2025
Inseecst | Income) / Expense - Obligation 160 3
Net Inberee [Income) F Expense Do il year (Wi XY
Errak up of servioe ol @ As At March 31,
2026 2025
Fasl sedvice cosl . -
Clurrend e viae Ui 150 a4
Remeasurements for the vear (actuarinl (gain) / losz) © As at March 31,
2026 05
Eapenence (Ciann) / Loss on plan lalubioes [ER ] {7.26)
Financial (Gain) £ Loss on plan liahiliics (0, 50y n7s
Ay secirgrrieed fo slatensenl of ober conprehensioe oomme (R As al March 31,
2026 2028
Cpening amount recogaised in OCT omslde profic and boss accoun 402 143
Remeasurcnsent for the year - Obligation (Gain) / Logs (5.200 {6.51)
Tutal Kemeasurenmnts Lo f{Credit) for e year iecogmsed m 001 [5.20) {051}
Closing amoamn recogmeed i O omside profin and [oss soonmms (0.2} 4.9z
Expense recegnised in the statement of profit and loss: As at March 31,
2026 015
T irenn serviee oSt 230 1004
Net areres (Income) | Expense .40 15
Net abligation of other group companics 0.61} {1.26)
Ned peridse beneln oed recopneed nibe siotemend of profit & Do e el ol period 4.29 1241

cﬁ,




Munay Inlraconstrection Limited
Nule bo Finnocial Slatements for Ue vear eided March 31, 2026
Al mmnumts are m INK (Lakhe) unléss otherwise stated

Averagr dursibm

Wieighted maernge dhmtaon of ibe plan (leeed on decomied b Dowes oang arieres) cadie, oostalidy aod wallabawal) i€ 843 years. (March 31, 2025 - 5.51 vears)

Engrecied Tuluie aelit payomnts
T Tillowing tenefits paynmats, (o exch of the pext five years and the aggregate five vears thereafier, are expected to be paid:

Year ended March 31, Naperind: Benelll | Exymer)
(im Kb
2027 300
2% 14
2029 1.42
2000 1.52
203 161
AN 1450

T abirve cashflows isumes futune accruals,

Expected contribuibons for the next year
The: plan is unfurded a3 on the valuation dme

Brosdtivity analysis

Semsitiviey amalyss usbcaies the wolleeice of 3 remonable chasge B certiin significam asumpticns on the cutceme of the Present Value of Obligaiion (FVO) and aids in andersnnding the
uncestindy of repored amousts, Sensitivity analysis is dooe by varying one parameicr 31 a rime and smidying s impar

Al Impuct of change in Diseound mile when I pemanmplion i decreased £ inoreased by 100 basiz point

Blarch X1, 2020 Mnrch 31, 2028
Ibeanmni Hale Present Value of Obligarian DNilsenunt Ruir Pr=aend Valae of Cliligation
{In R=} i Ras.}
6.20%: 1632 5.0 EERE]
8.20% 1434 7.7r% 30,57

B Impact of change In Salary Incrense rate when buse wsumpdion is deeresed fincossed by 1) basis pint

March 31, 2024 March 31, 2025
Salary Increment Rate Preseni Vahse af (Hlipation Salary Incoemint Kale Present Value of Ohligstion
Lim Kb {im Bs.)
[T 14,29 LT Mgy
1L 1615 10 0 33

¢ Impact of change in Withdrwwal rate when base asumption is decreased [ increased by 100 basls poini

March A1, 2026 March M1, 2025
Withidrawal Rate Presean Value of Dhligntion Withdrawal Kale Present Value of Obligatian
iim B (im R
SO0 1543 [T n»
11005 1415 1 1 A¥¥% 1188

Rigk ¢xposure and syset Bahiliny maiching :
Frovision of 3 defincd henelin scheme o cerfan sk, sons of which ane detailed hereunder, a5 Company b an imeeriam loag e obdigations & make futre berefit payments

Liabiliy Risks -

Accet - Laslulity Mismatch Risk - "
ik wiicls armses if tbere & a mismyich ke dursdon of the mwseis melnive 1o ibe lialuldies. By malching duration with the defined benefit liahilivies, the oompony i succeschully abie to
neniralize valuation swings caused by interess mae movemenss. Hence congmanies are etcouraged 10 adopt assct-1Eability mansgement

Dibseoum Raae Risk
Varbstions in the divocunt e wed o congte e present value of the labiliees may scem small, bat i praciee can huve a sgificant nigact on the defined benefin liatilies

Fumime Snlary Froalatiom aisd laflatkon Kisk -
Simee price milation and salary growth are lmked economically, they are combined fon diclowne  paiposes. Rising salaries will ofien wonle in highey Do dedined eeelia ay niesits
resabtiing a2 a bigher present value of lablliacs expecinlly mnexpecied saluy nxreases provided at muanagement’s discrerion may lead 1o uncesuinites. in esinaling st pigh.

Unfundsd Man Risk -

This represeats ummanaged visk and @ growing liability, There i 2 mhenent risk bere tha the compary may defmili o payuig e benefits  in adverse circumstnces. Funding  the
plan removes wnlmiliny in compay’s (mancials and aléo beacfit rizk through rerum on the fends mnde available o e pla.

34 The l:'anquﬁh-“: mperations predominandly cousist ol coustiasbon § praject sctivitics. Tlenee theve s no neporialde seguents woder lisd A 109,

%/-




Manaj Infraconseuction Limited
Notes to Financlal Stntements for the year ended March 31, 2026
All ansounts are in INR (Lakhs) unless otherwise stated

405 Kelated party transactions

Names ol related porties and related gacty relationship-where controd exises
Helding Company

Enieprises in which Holding company/ Key Managemen! Personnel or their Relatives ave
significant influence

Man Infraconstruction Limired

Roynl Netra Comstruction Py Lid.

Ajwan Infrastrctue Provabe Lamsied

Transactions with Rebaied Pariy : Enteprises in which
Holding company/ Key
Holding Company Management Peewonnel or Total
their Helalives have
significant influenoe
Loan taken during the year
Man Infraconstnaction Limied 192.00 a 19203
L 8] i)
Ajwani lafrastructune Pyt Lid s 10%.00 10800
{-) i} (5]
Loan repaid during the yrar
Man Infracorsmuction | imited 19200 . 19200
(120,00} {=} {320.00)
Ajwani Infrastocoure P Led . 108,00 108,00
5] { 180,00 (18000}
Inleresl Expeise
M Infraconstroction Limbed 4 5
(9.64) 5] (9.64)
A Dnfrastructure Mo Lid - N
L (542) (3.42)
Dividiend Paid
Man Infracomsuction Limited . -
(320} i= (330}
Ajwani Infrastucture Pyt Led . £
-} {180) {120)
Bale (¥ Mulerial
Ryl Meta Comtruction I Lid, - T80 Th 18
) 0.8T) (DET)
Professional nnd Consultacy Fees
wan Infracomstroction Lid .00 . 10
(3.0} (] (30K
Propeny, Plant and Exguipment Sale
Royal Newm Constrocion Pl Lid 0.50 .50
0] (1110} (11,00
[12230) - (12230
{Credins and debits i the natre of reimbursement are not inclisded nboree)
* Flgumes In bracket pertakn to Frevious Year
As of March 31,
2018 2025
Outstanding Reoelvalles inchuded o :
Othor Financial Assets {Fived Asset Debitor)
Man infraconsmuction Limated 2520
Cunmnatess, collateraks and other eommitments isswed for business / project purposes
Man Infracomstmction Limied 25018
(Credits. poed debvits in the nanre of relmboarsement are not imcluded above)
Lenses : As of March 31,
2026 2025
Operiting Lease Payment:
The Company has taken various residentinl premises under cancellabile operating leases
0713

Significant operming lease payments in respect of residemtial prenises

Disclosure a8 per Section 186 of the Companies 013

The aperrinns of te Conspany are classified a5 “infmsmuciure facilaes a5 Befned under Schedule V1 b the Act, Accordngly, the disclosure requirements specified in sub-section 4 of Section
156 ol ihe Act in cespect of bams given on puaruses given oF securiny provided snd the relabed disclosmed o purpasrs / milizarion hy recipeent compankes, e pot applicable o the Compuny.




Munaj Infraconstruction Limited
Maoies ta Finsncin] Statements Tor the year ended Alanch 31, 2026
All nmoumts are in INE {Lakhs) unless otherwise stated

408 Financinl Hatlos

Ratio Namerinr [Demnminaor [FY-2002.28 [Fy-2624-23 % Vurignce [Remarks for variance
more than 15%
Cusrent Ratio {in times) Current Agsets Current 10.35 1.50 0m|Due 0 medoction 15
Il.i:hilllhs cuvent Labiliny
Drebe-Eiquiry Ratio (in rimes) Total Diela |Shm]blﬂ¢r'x - - [ B
Edquiry
Debe Service Coverage Ratho (in times) [Eamings avalishie for Db Service |48 0.28 A13%|Due 0 Increase  in
debt service camings during  ibe
year,
Fetum on Equity Ratio (%) Net Profits after taxes | Average 045 0o AR 10 inerease in Mer
Sharchalder®s Profit After tax
|Equity
IvveniorySmock iemover Ratio (in times) Cost of goods wold Average .00 51 =20 NA
Invenbory
Traule Receivalies tumover Batio {in imes) Sales Average Trade 072 6.56 % Dee o bow colbection|
receivabies rom tmde recejvables.
Trde Payables turnover Kadio (u tunes) Ml Purchases aod Averape Trade 1501 4.57 2289 (The rarlo has Improved
ervices payables due w lower mvenage

nile paynbles el
o ol parchaies .ndl

services(timely payment
o e paynhles)
et caagataad umnrver Falss i limes ) | Fevemme foom Cperations | Weskiag 0.58 159 -89% | [z 1o reductlon in e
fenl e
Nel Prodit Ratio (%) Net Prafi after Tax Revenue from 0.72 ol 5555 e oy proponionne
g Ciperaions mediciion m lotal ool
beitng  imiae
praportionate reduc

In 1ol Peven |
resailiing: m Met Profi

| Rt o € gatad exmgplayed (5} harmmgs before loerest  |Capital [ET] 033 74%|Dwe w Inerease in
|and Taxes [Enmlowd carmings,
Retum on imvestment (%)
a) Fined deposits mvestments |inserest income Average 0.08 007 145N A
[nvestment  n
Fined depordts |

409 Company does nor have any relstimmship with strock of T companies.

4.10 The Boand of Direcvors of the Company had not declared or paid any dividend durng the Fimancial Year 2005-26.

1| Mo funds have been advanced or kaped or invested (either from borrowed fusds o chare preeium o any other sources or kind of funds) by the Companry to or in sny other person(s) o
entityiies), including foreign entites (“intermedlanies”) with the understanding, whether recorded in writing or otherwise, that the Iniermediary shall kend or nvest in party identified by or on
belalf of the Company (Ultimate Beneficiaries). The Company has nat recelved any fund from sny pary(s) (Funding Party) with the imderstanding that the Company shall whether, dirscdy of
indinecly lend or invest in other persons or entities idemifizd by or on belall of the Company (*Ulimate Benefickries”) of ovide any guasisie, sscurity of the like oo behalf of the Ultinate
Beneficiaries.

412 The Government of India los comsolidated 29 exiting labour begislations invo four babour codes, mamely the Code on Wages, 2019, the Codde on Social Security, 2020, the Industrinl Relations

Code, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020 feallectively referred 1o as the “New Labour Codes™), The Company has evaluaied the patential impact of
the Mew Labowr Codes, inchuding the revised definition of “wages™ and the prescribed wage components thresheld for the puspese of compuling stabutory contributions and employes benefits
The Company’s exkiting emplayec remuneration struciun: is subsiantially in line with the said req rith and. ditsgly, thene i no impact on the financial staements of the Company,

413 The Company et an sccoumting softwase for maintaining its books of account which b a fesnre of recording audis mail for each and every mansaction, creating an edst log of each change made

in books ol aczount along with the dats when sich changes wene made and the same has operated thoughout the year, Faribier there & oo Bstance of aodit wadl being ampered with. Addirionally,
the ki el b besen premerved by the Comgany as per e stalulory nequisensnts for reoond netention,

414 Aol Regulabory laformiation detaibed in Clause 6L of General Insractions given fn Pan 1 of Division 11 of Schedule 1T 10 the Comguanie, Act, 2003 e Tuixided bo he extent applicabls 10

e Connpauy,

As per mm regrsi of even dale
For G, M. Kapadia & Co. Foor sl oo betiall ol e Beard of Directors
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