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Sub.: Outcome of the Board Meeting of Man Infraconstruction Limited held on May 
20, 2025. 

Dear Sir/Madam, 

Further to our letter dated May 12, 2025 intimating you about the meeting of Board of 
Directors to be held on May 20, 2025 in accordance with the Regulation 30 and 33 and 
other applicable Regulations of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (''SEBI LODR Regulations"), we 
hereby inform you that the Board of Directors of the Company has, inter alia: 

1. Approved the Audited Financial Results (Consolidated and Standalone) for the 
quarter and year ended March 31, 2025. Accordingly we are enclosing herewith 
the following: 

~ Audited Consolidated and Standalone Financial Results of the Company for the 
Quarter and Year ended March 31, 2025; and 

~ Auditors Report issued by M/s. G. M. Kapadia & Co., Chartered Accountants, 
the Statutory Auditors of the Company, on the Audited Consolidated and 
Standalone Financial Results for the Quarter and Year ended March 31, 2025. 

Further, pursuant to provisions of Regulation 33(3)( d) of the SEBI LODR 
Regulations, we confirm that the Statutory Auditors of the Company, M/s G. M. 
Kapadia & Co., Chartered Accountants, Mumbai, have issued an Audit Report 
with unmodified opinion on the Audited Financial Results of the Company 
(Consolidated and Standalone) for the quarter and financial year ended on 31st 
March, 2025. 

2. Declared First Interim Dividend of Rs. 0.45 per equity share (i.e. 22.5%) on 
37,52,89,565 Equity Shares having Face Value of Rs. 2/- each, for the Financial 
Year 2025-26. 

Pursuant to Regulation 42 of SEBI Listing Regulations, the Record Date for the 
purpose of determining the entitlement of shareholders for the said First Interim 
Dividend has been fixed as Tuesday, May 27, 2025 and the said dividend shall be 
paid/ dispatched on Tuesday, June 10, 2025. i, 
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3. Approval of related party transactions including material related party 
transactions under Section 188 of Companies Act, 2013 read with Regulation 23 
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015; 
subject to the approval of Shareholders of the Company by way of Postal Ballot. 

The Meeting commenced at 11.00 A.M and concluded at l · 'l 5 ~('(") . 

You are requested to take the same on record. 

Yours faithfully, 
For Man Infraconstruction Limited 

Durgesh Dingankar 
Company Secretary 
Membership No.: F7007 

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

CHARTERED ACCOUNTANTS 

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

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

Independent Auditor's Report on Audit of Annual Consolidated Financial Results and 
Review of Quarterly Consolidated Financial Results of Man Infraconstruction Limited 
pursuant to the Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To 
The Board of Directors 
Man Infraconstruction Limited 
Mumbai 

Opinion and Conclusion 

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2025 and 
(b) reviewed the Consolidated Financial Results for the quarter ended March 31, 2025 (refer 
"Other Matters" section below), which were subjected to limited review by us, both included 
in the accompanying "Statement of Consolidated Financial Results for the Quarter and Year 
ended March 31, 2025" of Man Infraconstruction Limited (hereinafter referred to as the "the 
Holding Company") and its subsidiaries (Holding Company and its subsidiaries together 
referred to as "the Group"), its joint venture and its associates for the Quarter and the Year 
ended March 31, 2025, (hereinafter referred to as the "Statement"), being submitted by the 
Parent pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the 
LODR Regulations"). 

(a) Opinion on Annual Consolidated Financial Results 

In our opinion and to the best of our information and according to the explanations 
given to us, and based on consideration of the audit reports of other auditors on 
standalone financial statements I consolidated financial results and other financial 
information of subsidiaries, joint venture and associates referred to in Other Matters 
section below, the Consolidated Financial Results for the year ended March 31, 2025: 

(i) includes the annual standalone I consolidated financial statements, wherever 
applicable, of the following entities; 

SNo Name of the Entities 

A Parent 
1 Man Infraconstruction Limited 
B Subsidiaries 
1 Man Realtors and Holdings Private Limited 
2 Manaj Infraconstruction Limited 
3 MICL Realtors Private Limited 
4 Man Aaradhya Infraconstruction LLP 
5 Man Vastucon LLP 
6 MICL Developers LLP 
7 Starcrete LLP 

8 MICL Global, INC, Delaware, USA* 

9 MICL Builders LLP 
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SNo Name of the Entities 

10 Man Infra Contracts LLP 
11 MICL Creators LLP 
c Joint Venture 
1 Man Chandak Realty LLP 
D Associates 
1 MICL Realty LLP 
2 Atmosphere Realty Private Limited* 
3 Royal Netra Constructions Private Limited* 
4 MICL Properties LLP 
5 Arhan Homes LLP 
6 Atmosphere Homes LLP 

*Consolidated Financial Statements 

is presented in accordance with the requirements of Regulation 33 of the LODR 
Regulations, and 

(ii) gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards and other 
accounting principles generally accepted in India of the consolidated net profit 
and consolidated total comprehensive income and other financial information of 
the Group for the year ended March 31, 2025. 

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended 
March 31, 2025 

With respect to the Consolidated Financial Results for the quarter ended March 31, 
2025, based on our review conducted and procedures performed as stated in paragraph 
(b) of Auditor's Responsibilities section below and based on the considerations of the 
review reports of the other auditors referred to in other matters section below, nothing 
has come to our attention that causes us to believe that the Consolidated Financial 
Results for the quarter ended March 31, 2025, prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards 
and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the LODR 
Regulations, as amended, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

Basis for Opinion on the Audited Consolidated Financial Results for the year ended 
March 31, 2025 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under 
section 143(10) of the Companies Act, 2013 ("Act"). Our responsibilities under those 
Standards are further described in paragraph (a) of Auditor's Responsibilities section of our 
report. We are independent of the Group, its joint venture and its associates 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 Consolidated Financial Results 
for the year ended March 31, 2025 under the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements 
and the Code of Ethics issued by ICAI. We believe that the audit evidence obtained by us and 
other auditors in terms of their report referred to in "Other Matters" paragraph below, is 

.----,,,,~fficient and appropriate to provide a basis for our audit opinion. 
'f_t>-.PAD;4 
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Management's Responsibilities for the Statement 

This Statement, which includes the Consolidated Financial Results is the responsibility of the 
Holding Company's Management and approved by the Board of Directors for the issuance. 
The Consolidated Financial Results for the year ended March 31, 2025, has been compiled 
from the related audited consolidated financial statements. The Holding Company's Board of 
Directors are responsible for the preparation and presentation of these Statement for the quarter 
and year ended March 31, 2025 that give a true and fair view of the consolidated net profit and 
consolidated other comprehensive income and other financial information of the Group, its 
joint venture and its associates in accordance with the recognition and measurement principles 
laid down in the Indian Accounting Standards prescribed under section 133 of the Act, read 
with relevant rules issued thereunder and other accounting principles generally accepted in 
India and in compliance with Regulation 33 of the LODR Regulations. 

The respective Board of Directors of the companies included in the Group and of its joint 
venture and associates are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Group and of its 
joint venture and associates 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 the 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 
respective financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of this Consolidated Financial Results by the Directors of the Parent, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the 
Group and of its joint venture and associates are responsible for assessing the ability of the 
Group and of its joint venture and associates to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting 
unless the respective Board of Directors either intends to liquidate the entity or to cease 
operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and of its joint 
venture and associates are responsible for overseeing the financial reporting process of the 
Group and of its joint venture and associates. 

Auditor's Responsibilities for the Statement 

(a) Audit of the Consolidated Financial Results for the year ended March 31, 2025 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 
Results for the year ended March 31, 2025 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 this Consolidated Financial Results. 

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 Annual Consolidated 
Financial Results, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate 
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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. However, under section 
143(3)(i) of the Act, we are also responsible for expressing our opinion through a 
separate report on the complete set of consolidated financial statements on whether 
the company has adequate internal financial controls with reference to consolidated 
financial statements in place and the operating effectiveness of such controls. 

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

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 33 of the LODR 
Regulations. 

• Conclude on the appropriateness of the Board of Director'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 
ability of the Group, its joint venture and its associates 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 Statement 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 Group, its joint venture and its associates to cease to 
continue as a going concern. 

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

• Perform procedures in accordance with the circular issued by the SEBI under 
regulation 33(8) of Listing Regulations to the extent applicable. 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone 
Financial Results and other financial information of the entities within the Group, its 
joint venture and its associates to express an opinion on the Statement. We are 
responsible for the direction, supervision and performance of the audit of financial 
information of such entities included in the consolidated financial results of which we 
are the independent auditors. For the other entities included in the Statement, which 
have been audited by other auditors, such other auditors remain responsible for the 
direction, supervision and performance of the audits carried out by them. We remain 
solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such 
other entities included in the Statement of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during 
our audit. 

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

() 
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all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

(b) Review of the Consolidated Financial Results for the quarter ended March 31, 2025. 

We Conducted our review of the Consolidated Financial Results for the quarter ended 
March 31, 2025 in accordance with the Standard on Review Engagements ("SRE") 2410 
'Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity', issued by the ICAI. A review of interim financial information consists of making 
inquiries, primarily of the Company' s personnel responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less 
in scope than an audit conducted in accordance with SAs specified under section 143(10) of 
the Act and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

(i) We did not audit the financial statements of eight subsidiaries included in the consolidated 
financial results, whose financial statements reflect total assets of Rs. 71,919.75 lakhs as at 
March 31, 2025 and total revenues ofRs. 13,803.93 lakhs and Rs. 58,554.72 lakhs, total net 
profit after tax of Rs. 5,322.64 lakhs and Rs. 8,886.13 lakhs, total comprehensive income of 
Rs. 5,337.20 lakhs and Rs. 8,863.03 lakhs, for the quarter ended March 31, 2025 and for the 
year ended March 31, 2025 respectively, and cash outflows (net) of Rs. 6,354.53 lakhs for 
the year ended March 31 ,2025, as considered in the Statement. The consolidated financial 
results also includes the Group's share of net profit after tax of Rs. 41.23 lakhs and Rs. 
557.65 lakhs and total comprehensive income of Rs. 41.23 lakhs and Rs. 557.65 lakhs for 
the quarter ended March 31 , 2025 and for the year ended March 31, 2025, respectively, as 
considered in the Statement, in respect of two associates and one joint venture, whose 
audited standalone financial results have not been audited by us. The consolidated financial 
results also includes the Group's share of net profit after tax of Rs. 226.96 lakhs and 
Rs.2,821.04 lakhs and total comprehensive income of Rs. 225.74 lakhs and Rs. 2,820 lakhs 
for the quarter ended March 31, 2025 and for the year ended March 31, 2025, respectively, 
as considered in the Statement, in respect of two associates, whose audited consolidated 
financial results have not been audited by us. 

These financial statements have been audited by their respective independent auditors 
whose reports have been furnished to us by the Management of the Company and our 
opinion on the Statement, in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries, joint venture and associates, is based solely on the reports of 
such auditors and the procedures performed by us as stated in paragraph above. Our opinion 
on the Statement is not modified in respect of above matters with respect to our reliance on 
the work done and the report of the other auditors. 

(ii) The consolidated financial results also includes Group's share of net loss after tax of Rs. 
0.01 lakhs and Rs. 0.05 lakhs and total comprehensive loss of Rs. 0.01 lakhs and Rs. 0.05 
lakhs for the quarter ended March 31, 2025 and for the year ended March 31, 2025, 
respectively, as considered in the statement in respect of one associate, based on their 
standalone financial results which have not been audited by us and by any other auditor. The 
financial statements and financial information of such entities are unaudited and have been 

PAD certified by the Management. Our opinion on the Statement in so far as it relates to one 
~·'f-!I- 1-1 sociate is based solely on such management certified unaudited financial statements. In 
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our opinion and according to the information and explanations given to us by the 
Management of the Company, these financial statements are not material to the Group. 

Our opinion on the Statement is not modified in respect of above matters with respect to our 
reliance on the work done and the report of the other auditors and the financial statement 
other financial information certified by the Management of the Parent. 

(iii)The Statement includes the results for the quarter ended March 31, 2025 being the balancing 
figure between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year which were 
subject to limited review by us. Our report on the Statement is not modified in respect of 
this matter. 

Place: Mumbai 
Date: May 20, 2025 
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~ 
Atul Shah 
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MAN INFRACONSTRUCTION LIMITED 
. c Ree. Office: J 2th Floor. Krushal Commerc11l omplu, G M Road, Chembur (West), Mumbai 400 089 

Tel: -191 22 4246J999 Email: investors@maninfra.com Website: www.maninfra.com CIN: L 70200MH2002PLCIJ6849 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE OUARTER AND YEAR ENDED ON MARCH JI 2025 

''in Lakhs\ 
Sr. No. ParticulArs Quarter Ended Quarter Ended Quarter Ended Year Ended Year Ended 

March JI, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024 

lRefer Note Jl Unaudited IRefcr Note J\ Audited Audited 

I (•) Revenue from Onerations 29,379.91 24,2J2.92 29,674.29 I, I0,806.85 1,26,345.49 
(b) 01hcr Jncomc 3,403.IO 3,26i49 3,551.78 12,316.01 9,676.57 

Totnl Income J2,78J ,O I 27,500.41 Jj,226.07 l,2J,122.86 l,JG,022.06 

2 Expenses 
(o) Cost of nl:ltcrials consumed I sold 8,926.46 4,555.85 8,343.98 23.107.50 44,806.49 
(b) Changes in invcnlorics (1,509.38) (3 ,793.38) (2,489.74) (2,749.20) (20,015 .81) 
(c) Employee benefits expense 2,282.81 1,594.25 2,430.10 7,358.28 7,892.04 
(d) Finance costs 516. 13 255.78 1,194.78 1,474.35 3,512.23 
(c) Depreciation, Amortiz:ition and Impaim1cnt 233.12 2J0.30 266.36 831.63 995.22 
(f) Sub Contract I Labour Charges 4,602.70 5,027.88 6,643.44 20.192:05 29,985.03 

<s> Cost of Land I Development Rights I Premiums 714.70 2,125. IO 2,911.20 11 ,934.46 11 ,647.85 
(h) Other Expenses 3,714.99 4,061.5; 6,872.84 18,544.69 19,392.85 

Total Expenses 19,481.5J 14,0J7.JJ 26,172.96 80,69J.76 98,215.90 
J Profit before exceptional Hems, share or profit I (loss) or associates I joint ventures and 13,JOl.48 IJ,46J.08 7,05J.ll 42,429.10 37,806.16 

Tax 11-2) 

4 Share of Net Profit I (Loss) of Investments accounted for using equity mcthcxl 252.03 (4,572.09) 667.53 (2.362.64) 1,915.34 

5 Profit before exceptional items and tax (J + 4) IJ,55J,51 8,89o.99 7,720.64 40,066.46 39,721.50 

6 Exceptional Items -
7 Profit before tax (5 + 6) IJ,55J.51 8,890.99 7,720.64 40,066.46 J9,721.50 

8 T3x expense: 

Current Ta.x 3,934.63 1,547.00 936.06 9,200.75 6,814 .31 

Deferred Tax (95.46) (1 ,004.55) 319.32 (361.03) 2,610.09 

Current T;"t.X (Tax adjustment of earlier years) (1.05) (53.98) 0.10 (54.35) (37.04) 

9 Profit for the period (7 - 8) 9,715.39 8,402.52 6,465.16 Jl,281.09 JO,JJ4.14 

10 Non-Controlling Interest 2,022.82 26.53 (61.89) 3,009.24 294.73 

II Profit arter Tnx and Non-Controllin~ Interest (9- 10) 7,692.57 8,375.99 6,521.05 28,271.85 JO,OJ9,41 

12 Olher Comprehensive Income (net or tax) 
Hems that will not be reclassified subsequently to profit or loss 

Rcme<lsurcmcnts of post employment benefit obligations 29.37 (20.57) 31.62 (23.06) 16.61 
Share of Other Comprehensive Income in Joint Ventures and Associates, to the extent not to 

(1.21) 0.06 0.91 (1.04) 0.73 be rccl;:issified to profit or loss 

Income ta.x relating to lhcsc items (8.33) 7.03 5.58 8.50 5.13 
Items thnt will be reclassified subsequently to prorit or loss 

Exchange difference on translation of foreign operations (5 .65) 341.14 61.44 415.97 200.26 
Income tax relaling lo these items 

Total Other Comprehensive Income I (Loss) (ncl of tax) 14.18 J27.66 99.55 400.J7 222.7J 

IJ Other Comprehensive Income (net or tax) 

(a) AUribu1ablc.: lo Owners oflhc Parent 0.49 332.47 90.65 398.32 214.34 

(b) Auributablc to Non-Conlrolling lnlcrest 13.69 (4.81) 8.90 2.05 8.39 

14 Total Comprehensive Income 

Atlribut:ablc 10 Owners of the Parent ( 11 + 13(a)) 7,693.06 8,708.46 6,617.70 28,670.17 30,253.75 

Attribu1;:ible to Non·Conlrolling Interest (10 + 13(b)) 2,036.51 21.72 (52.99) 3,011 .29 303.12 

15 Paid-up Equity Shore Capital 7,505.79 7,505.79 7,4?5.0I 7,505.79 7,425.01 

(face Value of Share' 21- each) 

16 Olher Eauitv 1,68,838.73 1,38,919.17 

17 Earnings Per Share (EPS) 
I (Fnce Value of ' 2 /- encM (not nnnunlised for nunrtcrsl : 
•l Basic fin fl 2.05 l.25 1.76 7.59 8.09 
bl Diluted fi11 fl 2.05 Z.18 l.7J 7.59 8.06 

Notes: 
1 TI1e above results hJ\•e been reviewed by the Audit Commiucc and approved by the Brord of Directors at their respective meetings held on May 20, 2025. The Consolida1cd Financial Results ;:ire prepared in ;iceordance with the Indian 

Accounting S1andards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013. 

Sr. 
No. 

I 

2 

3 

The Boord of Directors, in their meeting held on M;:iy 20, 2025, Juve declared first interim dividend of~ 0.45 per equity share for the financial year 2025-26. 

Figures of the qu;:irter ended March 31 , 2025 and March 3 I, 2024 ;:ire the babncing figures between ;:iuditcd figures in respect or the full financia.l year and published year to da1e figures up to the third quarter of the relevant financial year, 
which were subject lo limited rc\•iew. 

On January 23, 2024. the Comp;:iny has allollcd 3,50,46, JOO Equity Warrants each convertible into one fully paid equity slurc at ;:in issue price of'° 155/- each (including premium of' 153/-), upon rcc.cipt of25% of the issue price ;:is 
w:ur.mt subscription money. Bala.nee 75% or the issue price shall be p;:iyable within 18 months from the allotment date ofwa.rrants, at tJ1e time of exercising the option to ;:ipply for fully p;:iid·up equity sh;:irc of' 21· each oflhe Company, 
against each warrant held by the warrant holders . As on March 31, 2025, the Company, upon receipt of balance 75% of the issue price (i.e. ' 116.25 per warrant) for 40,39, I 60 warrants, has allotlcd equal number of fully paid·up equity 
shares against con\'ersion of said warranlS exercised by the warrant holders. 

TI1e Standalone Firumcial Results of the Compillly ;:i re available on the website of the Company w·ww.maninfra.com ;:ind on the website of the N;:i.tional Stock Exeh:inge of India Limited www.nscindi:i.com and of BSE Limited 
www.bseindi;:i.com. Key Standalone financial infonnation is as follows: 

ft in L:tkhs 
Pnrticulnrs 

Qunrter Ended Quarter Ended Qunrler Ended Year Ended Yenr Ended 
March JI, 2025 December 31 , 2024 Mnrch JI, 2024 Mnrch JI, 2025 March 31, 2024 

CRefer Note 3l Unnudited IRcror Note Jl Audited Audited 
Total Revenue (Including Other Income) 16,456.52 12,199.26 19,371.64 51,809.21 83,355.40 

Profit/loss before Tax 5,122.82 5,333.70 7,793.8 1 20,250.00 27, 145.K9 

Profit/Loss ;:ifier T;:ix 3,915.60 4,303.00 7,192.88 15,679.74 21,535.84 

SIGNED FOR IDENTIFICATION 
BY 

G.M. KAPADIA & CO. 
M UMBAI J 



Consolidated Segment wise Revenue, Results, Assets and Liabilities fo r the qu;:irter and year ended March 31, 2025: 

''in Laklts 
Sr. Particulars Quarter Ended Quarter Ended Quarter Ended Year Ended Year Ended 
No. March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March JI, 2024 

IRefer Note 3' Unaudited IRefer Note 3l Audited Audited 
I Se2ment Revenue 

(•) EPC (En~inccrinit . Procurement and Contracting) 13,447.73 8,749.08 13,028.39 41,338.66 80,333.44 
(b) Real Estate 16,098.4 1 15,622.84 17,573.40 69,846.88 53,040.28 
(c) Unallocotcd -

Tot;:il Segment Revenue 29,546.14 24,371.92 30,601.79 1,11 , 185.54 1,33,373.72 
Less: Inter Segment Rcrenuc 166.23 139.00 927.50 378.69 7,028.23 
Net Snlcs /Income from Operations 29,379.91 24,232.92 29,674.29 1,10,806.85 1,26,345.49 

2 Sel!.ment Results 
(•) EPC 2,985 .23 1.932.36 983.43 10,629.60 15,769.56 
(b) Real Estate 9,017.50 ~.482.39 5,598.JJ 21,931.90 20,552.37 
(c) Unalloc:ucd 2,066.91 2,732.02 2,JJ3.66 8,979.31 6,911.80 

To1;:il Segment Results 14,069.64 9,146.77 8,915.42 41 :540.81 43,233.73 
Less: Fin;:incc Cosls 516.13 255.78 1,194.78 1,474.35 3,512.23 
Total Profit I (Loss) Defore Tax including Share of Profit I (Loss) of associates I joint 13,553.5.1 8,890.99 7,720.64 40,066.46 39,721.50 
ventures 

Sr. Pnrticulnrs As at As at Asal 
No. March 31, 2025 December JI, 2024 March JI , 2024 

Audited Unaudited Audited 
3 Sc2ment Assets 
(•) EPC 15,463 .06 14,566.42 20.434.34 
(b) Rc:JI Es1::r.te 93,096.05 90,686.15 97,11 8.59 
(c) Unallocolcd 1,09,184.93 1,09,835.37 97,903.94 

Total Scemcnt Assets 2,17,744.04 2,IS,087.94 2,15,456.87 

4 Sc.1.?.mcnt Liabilities 
(a) EPC 12,085.27 12,314.24 21 ,135.59 
(b) Real EstJte 18,858.64 24,149.89 29,663.10 
(c) Unallocated 10,455.6 1 8,281.74 18,314.00 

Total Se2ment Liabililies 41,399.52 44,745.87 69,112.69 

Note: The Segmcnl infonmlion has been prcp;:ircd in line with the review of operating results by the Managing Dircc:lor I Chief Operating Decision Maker (COOM). as per Ind AS 108 "Operaling Segment" . The accounting principles used 
in the preparation of the financi:il st;:itemcnt ;:i re consistently applied in individu:JI segment lo prcp:irc segment reporting. ' 

Pince: J\·1umbai 

Date: May 20, 2025 

SIGNED H>R IDENTl f. IC'ATION 

BY ~ -G .M . KAPADIA & CO. 
l\1l l !\1B ,\l 

For and on behalr or Doud of Directors 

Manan P Shah 

Managini Director 
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Consolidated Balance sheet as at March 31, 2025 

(~in Lakhs) 
Sr.No. Particulars As at March 31, 2025 As at March 31, 2024 

ASSETS Audited Audited 
I Non Current Assets 

a Property, Plan! and Equipment 4,030.40 4.267.90 
b Capilal work-in-nrogress - -
c Investment Prooertv 655.07 846.48 
d Goodwill 186.39 186.39 
e Investment accounted for using lhe equity melhod 14 127.63 13 9I2.92 
f Financial Assels 

(i) Inveslments 3,011.42 2,434.90 
(ii) Trade receivables 209.25 541.63 
(iii) Others 2,921.40 1,631.98 

g Deferred tax assets (net) I,982.60 I ,605.79 
h Olher non-current assels 319.14 1406.61 

Total Non-Current Assets 27,443.30 26,834.60 

2 Current Assets 
a Inventories 53,017.22 50,469.55 
b Financial Assels 

(i) Investmenls 10,083.75 11 ,390.52 
(ii) Trade receivables 8,704.73 14,416.97 
(iii) Cash and cash equivalents 16,815.27 24,554.61 
(iv) Bank balances olher lhan (iii) above 25,473.27 30,297.62 
(v) Loans 67,360.49 40,410.56 
(vi) Olhers 6,313.07 10,573.05 

c Current Tax Assels (Net) 119.31 872.45 
d Olher current assets 2 148.91 5,372.22 

Total Current Assets 1,90,036.02 1,88,357.55 
Assets held for sale 264.72 264.72 
Total Assets 2,17,744.04 2, 15,456.87 

EQUITY AND LIABILITIES 
I Equity 

a Equily Share Caoilal 7,505.79 7,425.01 
b Olher Eauitv 1,68,838.73 1.38,919.17 

Eauitv attributable to owners of Man lnfraconstruction Limited 1,76,344.52 l,46,344.18 

2 Non Controlling lnlerest 8,055.07 5,323 .79 
Total Equity 1,84,399.59 1,51,667.97 

Liabilities 
3 Non Current Liabilities 

a Financial Liabilities 
(i) Borrowings - 6 342.87 
<ii\ Olher financial liabilities 911.83 1,444.72 

b Provisions 640.29 813.54 
c Deferred tax liabilities (Net) 51.83 44.56 

Total Non-Current Liabilities 1,603.95 8,645.69 

4 Current Liabilities 
a Financial Liabilities 

(i) Borrowin~s 3,560.08 6,741.84 
(ii\ Trade oavables 

Tola! Oulstanding Dues of Micro Enlerprises and Small Enterprises 2,137.09 3,665.02 
Tola! Outstanding Dues of Creditors other than Micro Entemrises and Small Entemrises 5)25.23 8,643.60 

(iii\ Other financial liabilities 3 924.20 5,822.19 
b Olher current liabililies 14,539.87 28 635.10 
c Provisions 778.70 948.59 
d Current Tax Liabilities (Net) 1,075.33 686.87 

Total Current Liabilities 31,740.50 55,143.21 
Total Equity and Liabilities 2,17,744.04 2,15,456.87 

For and on behalf of Board of Directors 

Place: Mumbai 
Date: May 20, 2025 

SIGN ED f"OR JDENTlf-ICATION 

BY~ 
G.M. KAPADIA & co. 

MUMBAI 

Manan P Shah 
Managing Director 
DIN : 06500239 
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Consolidated Statement of Cash Flows for the year ended March 31, 2025 
(~in Lakhs) 

Particulars 

Year Ended Year Ended 
March 31, 2025 March 31, 2024 

Audited Audited 
Cash flow from oneratinl! activities 
Profit before tax 40 066.46 39 721.50 

Adiustments for: 
Share of loss/ <nrofit) of associates and ioint venture 2 362.64 (( 915.34) 
Depreciation Amortization and Imoainnent 831.63 995.22 
Net ~ain on financial assets measured at fair value throu!!h arofit or loss (552.03) (573.96) 
Gain on cham•e in stake - (0.33) 
Profit on sale of ri!!hts to flats I Investment Prooerties (i )5 .75) -
Gain on disoosal of Prooertv. Plant and Eauiament (net) 172.07) (I 168.93) 
Balances written back (net) and Others 159.50) 159.92) 
<Reversal oflmpainnent) I Jmpainnent of trade receivables (net) 12.45) 516.59 
Interest income (I ( 420.3 () (1 708.97) 
Dividend Income <0.4il <0.42) 
Finance costs and net ~ain on foreim1 currencv transactions and translation I 696.75 3 712.49 

Operating profit before working capital changes 32,734.95 33,517.93 
Adiustments for: 

Increase in Inventories 12 503.68) 112 438.94) 
Decrease in Trade and Other Receivables 12 461.30 35 155.13 
<Decrease)/ Increase in Trade and Other Pavables (20 334.32 8 738.31 
Decrease in Provisions (1 ,010.95) (168.39) 

Cash generated from operations 21,347.30 64,804.04 
Direct taxes paid (net of refunds) (8,048.55) {7,544.79) 

Net cash flow from operating activities (A) 13,298.75 57,259.25 

Cash flow from invcstin!! activities 
(Acquisition)/ Sale of Property, Plant and Equipments, Investment properties, Rights to flats (301.94) 674 .15 
(Including Capital Work In Progress, intangible assets and capital advances) (net) 

Acauisition of Investments (net\ (I 205.68 113 242.34) 
Loans and Advances ~iven to Associates I Joint Venture and Others <net\ (26 670.91) 115 856.38) 
Interest Received 8 482.51 6 423.56 
Dividend Received from Associates and others 0.42 I 350.42 
Redemption I (Investment) in fixed deposits other than Cash and Cash equivalents 8,195.68 (19,014.21) 

Net cash flow used in investing activities {B) (11 ,499.92 (39,664.80) 

Cash flows from financinrr activities 
Reoavments ofborrowinl!s and others (net) (I I 873. 78) 13 547.10) 
Proceeds from issue of warrants convertible into eauitv shares - 13 580.36 
Proceeds from issue ofEauitv shares <On Conversion of Warrants) 4 695.52 -
Transaction costs on issue of warrants convertible into eauitv shares 15.93) 1759.96) 
Finance Costs (852.83' (3 660.17) 
Dividends oaid durinl! the vear to Eauitv Shareholders (3 359.43) (6 014.26) 
Dividends paid during the year to Non Controlling Interest (180.00) (2,384.46) 

Net cash flow used in financing activities (C) <I 1,576.45) (2,785.59) 

Net (decrease) I increase in cash and cash equivalents IA+B+Cl (9,777.62) 14,808.86 
Cash and cash eauivalents at the beginnin" of the vear 23 699.05 8 914.05 
Less: Chan~es on account of loss of control 1.24 23.86 

Cash and cash equivalents at the end of the year 13,920.19 23,699.05 

Reconciliation of cash and cash eauivalents as per the cash flow statement: 

Cash on hand 11.17 12.96 
Balance in Current accounts with Scheduled Banks 14 676.47 16 912.16 
Deoosits with original maturitv ofless than 3 months 2 127.36 7 590.00 
Cheaues/drafts on hand 0.27 39.49 
Less: Bank Overdraft 2,895.08 855.56 

Balance as per the cash now statement: 13,920.19 23,699.05 

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

For and on behalf of Board of Directors 

Place: Mumbai 
Date: May 20, 2025 I 

SIG/\ED f-OR IDENTlr:JC' /\TION 
B Y ~ -G .M . KAPADIA & CO. 

M UMBAI 

Manan P Shah 
Managing Director 
DIN : 06500239 
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Independent Auditor's Report on Audit of Annual Standalone Financial Results and 
Review of Quarterly Standalone Financial Results of Man Infraconstruction Limited 
pursuant to the Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulation, 2015 

To 
The Board of Directors 
Man lnfraconstruction Limited 
Mumbai 

Opinion and Conclusion 

We have (a) audited the Standalone Financial Results for the year ended March 31, 2025 and 
(b) reviewed the Standalone Financial Results for the quarter ended March 31, 2025 (refer 
"Other Matters" section below), which were subjected to limited review by us, both included 
in the accompanying "Statement of Standalone Financial Results for the Quarter and Year 
ended March 31, 2025" of Man Infraconstruction Limited ("the Company"), ("the 
Statement"), being submitted by the Company pursuant to the requirements of Regulation 33 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("the LODR Regulations"). 

(a) Opinion on Annual Standalone Financial Results 

In our opinion and to the best of our information and according to the explanations 
given to us, the Standalone Financial Results for the year ended March 31, 2025: 

(i) is presented in accordance with requirements of Regulation 33 of the LODR 
Regulations, and 

' (ii) gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards and other 
accounting principles generally accepted in India of the net profit and total 
comprehensive income and other financial information of the Company for the 
year then ended. 

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended 
March 31, 2025 

With respect to the Standalone Financial Results for the quarter ended March 31, 2025, 
based on our review conducted as stated in paragraph (b) of Auditor's Responsibilities 
section below, nothing has come to our attention that causes us to believe that the 
Standalone Financial Results for the quarter ended March 31, 2025, prepared in 
accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards and other accounting principles generally accepted in India, has 
not disclosed the information required to be disclosed in terms of Regulation 33 of the 
LODR Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

ducted our audit in accordance with the Standards on Auditing ("SAs") specified under 
143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those 
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G. M. KAPADIA & CO. 

Standards are further described in paragraph (a) of Auditor's Responsibilities section below. 
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 Standalone Financial Results for the year ended March 31, 
2025 under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics issued 
by ICAI. We believe that the audit evidence obtained by us is sufficient and appropriate to 
provide a basis for our audit opinion. 

Management's Responsibilities for the Statement 

This Statement which includes the Standalone Financial Results is the responsibility of the 
Company's Management and approved by the Board of Directors for the issuance. The 
Standalone Financial Results for the year ended March 31, 2025 has been compiled from the 
related audited standalone financial statements. This responsibility includes the preparation 
and presentation of the Standalone Financial Results for the quarter and year ended March 31, 
2025 that give a true and fair view of the net profit and other comprehensive income/(loss) 
and other financial information of the Company in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standards ("Ind AS") prescribed 
under section 133 of the Act read with the relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of 
the LODR Regulations. 

This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial controls 
that were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Statement that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors are 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 the 
Board of Directors 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 financial reporting process of 
the Company. 

Auditor's Responsibilities for the Statement 

(a) Audit of the Standalone Financial Results for the year ended March 31, 2025 

Our objectives' are to obtain reasonable assurance about whether the Standalone 
Financial Results for the year ended March 31, 2025 as a whole is 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 

't-~PAD/4 expected to influence the economic decisions of users taken on the basis of these 
~· cf tandalone Financial Results. 

0 
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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 Annual Standalone 
Financial Results, 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. However, Under section 
143(3) (i) of the Act, we are also responsible for expressing our opinion through a 
separate report on the complete set of standalone financial statements on whether 
the company has adequate internal financial controls with reference to standalone 
financial statements in place and the operating effectiveness of such controls. 

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

• Evaluate the appropriateness and reasonableness of disclosures made by the Board 
of Directors in terms of the requirements specified under Regulation 33 of the 
LODR Regulations. 

• Conclude on the appropriateness of the Bo.ard of Directors' use <?fthe going concern 
basis of accounting and, based on the auciit evi9ence 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 statement 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 ofthe Ahriual Standalone 
Financial Results, including the disclosmes, and whether the Annual Standalone 
Financial Results represent the underlying transactions and events in a manner that 
achieves. fair presentation. 

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

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

V-<1 Review of the Standalone Fin!lncial Results for the quarter ended March 31, 2025 

cf e conducted our review of the Standalone Financial Results for the quarter ended 
rch 31, 2025 in accordance with the Standard on Review Engagements ("SRE") 

10 'Review of Interim Financial Information Performed by the Independent Auditor 
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of the Entity', issued by the ICAI. A review of interim financial information consists 
of making inquiries, primarily of the Company's personnel responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review 
is substantially less in scope than an audit conducted in accordance with SAs specified 
under section 143(10) of the Act and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

Other Matters 

• We draw your attention to note no. 4 with respect to the amalgamation of two wholly 
owned subsidiaries with the Company. The figures for the quarter ended December 
31, 2024, quarter and year ended March 31, 2024 included in the Statement have been 
restated to give effects to the said Scheme of Amalgamation. Our opinion is not 
modified in respect of the above matters. 

• The Statement includes the results for the quarter ended March 31, 2025 being the 
balancing figures between the audited figures in respect of the full financial year and 
the restated (as stated above) unaudited year to date figures up to the third quarter of 
the current financial year. 

Place: Mumbai 
Date: May 20, 2025 

4 

Atul Shah 
Partner 

Membership No. 039569 
UDIN: 25039569BMLNCV6587 
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STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE OUARTER AND YEAR ENDED MARCH JI 2025 

(~in Lnkhs) 
Sr. No. P:n1iculars Qmu1er Ended Qua1·ter Ended Quaner Ended Year Ended Vear Ended 

March 31, 2025 December 31, 2024 March 31, 2024 !\larch 31, 2025 March 31, 2024 

fRefer note 5) Uriaudilrd <Refer note Sl Audited Audited 

I (a) Revenue from Operations 13,080.69 8,569.38 12,136.48 39,473.06 70,830.01 

(b) Other Income 3,375.83 3,629.88 7,235.16 12,336.15 12,525.39 

Tolal Income 16,456.52 12,199.26 19,371.64 51,809.21 83,355.40 

2 Expenses 
(•) Cost of materials consumed I sold 4,733.31 1,714.95 5,735.01 11,612.91 32,659.18 

(b) Changes in inventories 215. IO (29.56) 

(c) Employee benefits expense 1,259.13 699.56 1,399.70 3,629.40 3,769.45 
(d) Finance costs 110.71 82.48 165.40 415.38 503. 18 

(c) Dcprecintion, Amorti1.ation and Impairment 216.32 188.42 197.06 745.80 697.07 

(() Sub Contracl/Labour Charges 1,552.18 1,715.56 2,192.43 6,880.39 12,253.73 

Cs) Olher Espenses 3,246.95 2,494.15 1,888.23 8,275.33 6,326.90 

Total Expenses 11,333.70 6,865.56 11,577.83 31,559.21 56,209.51 

3 Profil before Exccplional Items and Tax (1-2) 5,122.82 5,333.70 7,793.81 20,250.00 27,145.89 

4 Exceptiomll Items 

5 Profit before lax (3+4) 5,122.82 5,333.70 7,793.81 20,250.00 27,145.89 

G Ta.x expense: 

Currenl Ta.x 1,238.08 1,034.15 639.89 4,594.91 5,579.62 

Deferred Tax (30.86) 50.65 (38.96) 29.52 67.08 

Current Tax (Tax adjustment of earlier years) (54.10) (54.17) (36.65) 

7 Profil for lhe period (5-6) 3,915.60 4,303.00 7,192.88 15,679.74 21,535.84 

8 Other Comprchcnsi\·e Income (nel or tax) 

Items th.it will not be reclassified subsequently to prolit or loss (5.20) I.SO 28.38 (3 .10) 14.56 

9 Total Compr·chcnsh·e Income (after tax) (7+8) l,910.40 4,304.50 7,221.26 15,676.64 21,550.40 

10 Paid-up Equity Share Capital 7,505.79 7,505.79 7,425.01 7,505.79 7,425.01 

(Face Value of Share f 21- e<ich) 

II Olher Equily 1,58,136.64 1,41,2!0.63 

12 Ea111ings Per Share (EPS) 
(Face Value or f 2 /-each) (not annualised for qua11crs) : 

o) Basic (in 'l 1.04 1.15 1.94 4.21 5.80 

b) Diluled (in '> 1.04 1.12 1.91 4.21 5.77 

Notes: 
I The above results have been reviewed by the Audit Committee and <ipprovcd by the Board of Directors at their respecti\•e meetings held on M::iy 20, 2025. The Standalone Financial Results are prepared in <iccordance with 1he 

Indian Accounting Standnrds (Ind AS) as prescribed under Section 133 of the Companies Act, 2013. 

The Board of Directors, in their meeting held on May 20, 2025, hm•e declared first interim dividend oft 0.45 per equity share for the financial year 2025-26. 

On Januo.ry 23, 2024, the Company has o.llolled 3,50,46,JOO Equity Wo.rrants each convertible into one fully paid equity share al an issue price oft 155/- each (including premium of~ 153/-), upon receipt of25% of the issue price 
as warrant subscription money. Balance 75% of the issue price sh::ill be payable within 18 months from the allotment d::ite of warrants, at the time of exercising the option to apply for fully paid-up equity share oft 21· each of the 
Company, againsl each warrant held by the warrant holders. As on March 3 I , 2025, the Company, upon receipt of balance 75% of the issue price (i.e. ~ I I 6.25 per warranl) for 40,39, l 60 warrants, has allolled equal number of 
fully paid-up equity shares agn.insl conversion of said warrants exercised by the warrant holders. 

The National Company law Tribunal ("NCLT"), Mumbai bench, vide ils order dated January 14, 2025, the certified copy whereof recei,·ed on February 06, 2025, has approved the Scheme of Arrangement and Merger by 
Absorption ofManaj Tollway Private Limited ("MTPL") and Man Projects Limiled ("MPL "), bolh wholly owned subsidi::iries, wilh the Company pursuant to the sections 230-232 and other applicable proYisions of Companies Act, 
2013. Consequent lo the said order and ming of the certified copy of the order with the Registrar of the Companies, Maharashtra, Mumbai on February 11, 2025, the Scheme has become effecli\·c with elfect from the Appointed 
Dote of April 01, 2024. 
Upon coming into eITect of the scheme, MTPL nnd MPL slnnd transferred to and vested in the Company with effect from the Appoinled Date. As this is a business combination involving entities under common control, the 
amalgamation has been accounted in terms of Ind AS 103 on Business Combinations using the 'Pooling of interest' method (in accordance with the .ipproved Scheme). The figures for the previous periods have been restated, as if 
the amalgamation had occurred from the beginning ofthe preceding period to hannonise the <iccounting for the Scheme in terms of Appendix C oflnd AS 103. 

Figures of lhe quarter ended Mmch 31, 2025 ru1d March 31, 2024 are lhe balancing figures belween audited figures in respect of the full financi.il year and published year to date figures up to the 1hird quilrter of the rele\'a.nt 
financi.il year, aOer gi\'ing effecl lo the restillements as s1a1ed abo\'e in note 4, where\'er applicable. 

Pursuant 10 amalgamation of the Company with Mnnnj Tollway Privnle Limited ("MTPL") and Man Projects Limited ("MPL"), the Earnings Per Share is co.Jculated considering lhe rest:ited figures aner giving effect to 
amalg::imation. 

As per Ind AS 108 - ·operating Segment', segment information has been prO\•ided under the notes 10 consolidated financial results. 

Place: Mumbai 

Date: May 20, 2025 

SIGNED H)R IDENTll-ICATION 

BY ~ 
G .M . i{';\PADl /\ & CO. 

MUMBAI 

For and on behalr of Board ofDireclors 

Manan P Shnh 

Managing Dil'eclor 

DIN : 06500239 
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Standalone Balance Sheet as at March 31, 2025 

(~in Lakhs) 

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

2025 2024 

ASSETS Audited Audited 
I Non Current Assets 

a Property, Plant and Equipment 3,841.64 3,745.90 
b Capital work-in-progress - -
c Investment Property 655.07 846.48 
d Financial Assets 

(i) Investments 39,684.35 36,965 .82 
(ii) Trade receivables 209.25 538 .45 
(iii) Loans - -
(iv) Others 2,585.93 1,023.20 

e Deferred tax assets (net) 254.19 283.71 
f Other non-current assets 185.60 179.54 

Total Non-Current Assets 47,416.03 43,583.10 

2 Current Assets 
a Inventories 303.08 341.53 
b Financial Assets 

(i) Investments 7,980.77 10,357.61 
(ii) Trade receivables 5,909.47 6,181.45 
(iii) Cash and cash equivalents 4,318.97 8,797.41 
(iv) Bank balances other than (iii) above 24,504.11 26,761.21 
(v) Loans 80,619.47 64,524.18 
(vi) Others 5,174.32 4,255.93 

c Current Tax Assets (Net) 1.02 4.57 
d Other current assets 684.76 1,590.16 

Total Current Assets 1,29,495.97 1,22,814.05 
Total Assets 1,76,912.00 1,66,397 .15 

EQUITY AND LIABILITIES 
Equity 

a Equity Share Capital 7,505.79 7,425 .01 
b Other Equity 1,58, 136.64 1,41 ,210.63 

Total Equity 1,65,642.43 1,48,635.64 

Liabilities 
1 Non Current Liabilities 

a Financial Liabilities 
(i) Borrowings - -
(ii) Other financial liabilities 235 .29 649.88 

b Provisions 331.60 412.83 
Total Non-Current Liabilities 566.89 1,062.71 

2 Current Liabilities 
a Financial Liabilities 

(i) Borrowings - 855.56 
(ii) Trade payables 

Total Outstanding Dues of Micro Enterprises and Small Enterprises 1,284.52 1,515.70 
Total Outstanding Dues of Creditors other than Micro Enterprises and Small Enterprises 3,321.81 3,375.79 

(iii) Other financial liabilities 1,081.44 851.63 
b Other current liabilities 4,252.07 9,212.83 
c Provisions 276.78 286.50 
d Current Tax Liabilities (Net) 486.06 600.79 

Total Current Liabilities 10,702.68 16,698.80 
Total Equity and Liabilities 1,76,912.00 1,66,397 .15 

For and on behalf of Board of Directors 

Place: Mumbai 
Date: May 20, 2025 

f 

SIGNED f-'OR IDENTlr-IC I\ TION 

BY ~ -G .M . KAPADIA & CO. 
MUMBAI ) 

Manan P Shah 
Managing Director 
DIN : 06500239 
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Standalone statement of cash flows for the year ended March 31, 2025 

Year ended 
Particulars March 31, 2025 

Audited 
Cash flows from operating activities 

Profit I (loss) before tax 20,250.00 

Adjustments for: 
Depreciation, Amortization and Impairment 745.80 
Net gain on financial assets measured at fair value through profit or loss (468.95) 
Share of Profits from LLPs and Profit on sale of rights to flats I Investment Properties (2,215.23) 
Gain on disposal of Property, Plant and Equipment (net) (74.91) 
Balances written back (24.41) 
Impainnent I (Reversal of Impairment) of trade receivables 2.54 
Interest income (9,338.27) 
Dividend Income I Premium on redemption of shares (320.00) 
Finance costs and net gain on foreign currency transactions and translation 415.38 

Operating profit before working capital changes 8,971.95 

Adjustments for: 
Decrease I (Increase) in Inventories 38.46 
Decrease in Trade and Other Receivables 2,415.59 
Decrease in Trade and Other Payables (5,113.00) 
(Decrease)/ Increase in Provisions (94.04) 

Cash generated from operations 6,218.96 
Direct taxes paid (net of refunds) (4,680.05) 

Net cash flow from operating activities (A) 1,538.91 

Cash flow from investing activities 

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

Sale I Withdrawal I (Acquisition) of Investments (net) 2,315.92 
Loans and Advances (given to) I repaid by Subsidiaries I Associates I Joint Ventures and 

(16,008.86) Others (net) 

Interest Received 6,699.90 

Dividend Received 320.00 
Redemption I (Investment) in fixed deposits other than Cash and Cash equivalents 1,125.99 

Net cash flow used in investing activities (B) (6,106.57) 

Cash flows from financing activities 

Finance Costs (385.38) 
Dividends paid during the year (3,359.43) 
Proceeds from issue of Equity shares (On Conversion of Warrants) 4,695.52 
Transaction costs on issue of warrants convertible into equity shares - (5 93) 

Net cash flow from financing activities (C) 944.78 

Net (decrease) I increase in cash and cash equivalents (A+B+C) (3,622.88) 

Cash and cash equivalents at the beginning of the year 7,941.85 

Cash and cash equivalents at the end of the year 4,318.97 

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

Cash on hand 4.44 

Deposits with original maturity ofless than 3 months 2,027.29 

Balance in Current accounts with Scheduled Banks 2,286.97 

Cheques/drafts on hand 0.27 

Less: Bank overdraft -
Balance as per the cash flow statement : 4,318.97 

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

Place: Mumbai 
Date: May 20, 2025 

{

SIGNED H)R IDENTlflC/\TION 
BY~ 

G .M . KAPADI/\ & CO. 
MUMBAI 

For and on behalf of Board of Directors 

Manan P Shah 
Managing Director 
DIN : 06500239 

(~in Lakhs) 
Year ended 

March 31, 2024 

Audited 

27,145.89 

697.07 

(547.97) 

(23.00) 

(127.70) 

(0.08) 

(4.14) 

(6,095.06) 

(5,575.74) 

503.18 

15,972.45 

(177.53) 

21,072.05 

(8,337.89) 

57.55 

28,586.63 

(5,562.45) 

23,024.18 

(802.98) 

(19,575.10) 

1,119.01 

5,528.98 

5,575.74 

( 12,486.88) 

(20,641.23) 

(445.37) 

(6,014 .26) 

13,580.36 

(759.96) 

6,360.77 

8,743.72 

(801.87) 

7,941.85 

4.71 

7,590.00 

1,182.11 

20.59 

855.56 

7,941.85 
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