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NOTICE

Notice s hereby oiven that the 41° Annual General Meeting of the Members of M/s. Neo
Infracon Limited will be held on Friday, 27" September, 2024 a1 3,00 pom through video
conferencing (“VOT)Y (Other Aondio Visual Means (“OAVM™) without the in-person
presence of sharcholders o transact the following business:

ORDINARY BUSINESS:

[, To recerve, consider and adopt the Audied Financial Statements (including
Consolidmed Audited Financial Statements) of the Company for the year ended 315t
Muorch, 2024 together with the Reports of the Board of Directors' and the Auditors’

thereon

SIFECIAL BUSINESS:

2 Approval of Relsted Party Transaction;

To consader and, if thought fit, to pass with or without modification(s), the following
resolution as an Ordinary Resolution:

“RESOLYED THAT pursunnl (o the provisions ol the Companies Act, 2013 (“the
ac1”) with Rules made there under, other applicable laws/statutory provisions, if any,
{including any statutory modiDcation( s} or re-enactment(s) thereal for the time being in
force) and pursuant to the approval of the Audit Committee and on the recommendation
ol the Board of Directors of the Company, the approval of the Members be and is herehy
accorded to the Company to enter into andfor continue 1o enter into and/or continue the
related party transaction(s), contract{sVarrangement(s)/ agreement(s) {whether by way
al an individual transaction or transactions taken ogether or series of transactions in
terms of the explanatory statement to this resolution and forming part of the explanatory
statement 1o this resolution on the respective matenial terms and conditions as set oul in
the said explanatoey statement.

RESOLVED FURTHER THAT the Board of [Mrectors of the Company (hereinafier
referred o ns “Board” which term shall be deemed 10 include any duly constituted
committee empowered (o exercise its powers including powers conferred under this
resolution) be and is hereby authonsed to do all such acts, deeds, matters and things as
[t may dieem it in its absolote discretion and to take all such steps as may he required in
this  connection  including  hnalizing  and  executing  necessary  contract(s),
arrangementis), agreement{s) and such other documents as may be required, seeking all
necessary approvals w give effect to this resolution, for and on behal f of the
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Company, to delegate all or any of its powers conferred under this resolution to any
Director of the Company and to resolve all such issues, questions, difficulties or doubis
whatsoever that may arise in this regard and all action(s) taken by the Company in
connection with any matter refemed 10 or contemplated in this resolution. be and are
hereby approved, ratified and confirmed in all respects.”

Place: Murmbai By Order of the Board
Date: (09024 For Mea Infracon Limited
Registered Office: Sd/-
A 5ETA. Muanubbai Desai Road, Ankush Mehta
9, Mulji Thakarsi I-_‘ruill:ling, Sindhi Loane, DIM:AIRTOTH
Muimba - 400 i, Maharashtra Chairman & Managing Director

I G LeSZ10MEI9E I PLC 2480849

Wehsite; www neoinfraconlud .com

Email: nevinfraconlimited@gmail com
Contact Mo 022- 238563490
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MOTES:

I, As you are aware, in view of the situation arising due to COVID-19 global pandemic, the
generul meetings of the companies shall be conducted as per the guidelines issued by the
Ministry of Corporate AfTairs (MCA) vide Circular No. 1472020 dated April 8, 2020,
Cireular Mo, 1 772020 dated April 13, 2020 and Circutar No. 2002020 dated May 05, 2020
el Circular no, 02/2022 dated May 3, 2022 and Circular no. | 1/2022 dated December
a4, 2022 in relation to *Clarification on holding of annual weneral meeting (AGM) through
video conferencing { V) or other audio visual means {OAVM)™ (collectively referred o
s “MCA Circulars™) and Securities and Fxchange Board of India (“SEBI”) vide its
cireular no. SEBVHOCFDY CMDUCIRP2020:79 dated May 12, 2020 in relation 1o
< Additional relaxation in relation to compliance with certain provisions of SEBI (Listing
{ihlizations and Disclosure Hegquirements) Regulations 2015 — Covid-19 pandemic”,
cireular no. SERFHOVCFD! CMDCIR/P2021/11 dated Janwary 15, 2021 and
SEBLHOCFVCMDCIR/PZ022/62 dated May 13, 2022 in relation to “Relaxation
from compliance with certain provisions of the SEBI (Listing Obligations and Disclosure
Requirementsh Regulations, 2015 due to the COVID <19 pandemic” (col lectively referred
o a5 “SEBI Circulars™. On 5™ January, 2023 {collectively referred to as “SEBI
Cireulars™) permitted the conduet of the Annual General Meeting (“AGM”) through Video
Conferencing (“VO™) / Other Audio Wisual Means (OAVMT), without the physical
presence of the Members at a common venue. The deemed venue for the AGM shall be
the Registered (Office of the Company. The forthcoming AGM will thus be held through
video conferencing (VC) or other audio visual means (OAVM) which does not require
physical presence of members at & COMMOnN Yenue. Pursuant to these circulars, this
Integrated Annual Report is being sent by email only.

3 Pursuant o the provisions of Section 108 of the Companies Act, 2013 read with Rule 20
ol the Companies (Management and Administration) Rules, 2014 (as amended) and
Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) Regulations
30115 (s amended), and MCA Circulars dated April 08, 2024, April 13, 2020 and May 03,
2020 the Company is providing facility of remote e-voting to its Members in respeet of
the business to be transacted at the AGM/EGM. For this purpose, the Company has entered
ety agreement with National Securities Depository Limited (NSDL) for facilitating
voting through electronic means, as the authorized e-Voting's agency. The facility of
casting votes by 4 member using remote e-voling as well ag the e-voting svstem on the
date of the AGM will be provided by N3DL.

3. The relevant explanatory Statements to be annexed 1o the Notice pursuant (o Section 102
of the Companies Act, 2013 (hereinafter called "the Aet"), is annexed hereto.

4. The Members can join the AGM in the VC/OAYM mode 15 minutes before and after the
ccheduled time of the commencement of the Meeting by following the procedure
mentioned in the Notice. The facility of participation at the AGM through VC/OAVM
will be made available for 1000 members on first come first served basis. This will not
include laree Sharcholders (Sharcholders halding 2% or more shareholding), Promoters,
Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of the
Audit Commitiee, Npmination and Remuneration  Commitlee and  Stakeholders
Relationship Committee, Auditors ete, whoe are allowed 1o sttend the AGM without
restriction on account of first come first served basis.

4
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5. The attendance of the Members atiending the AGM through YC/OAYM will be counted
for the purpose of reckoning the quorum under Section 103 of the Act.

6. Since the AGM will be held through VC/OAVM, the route map of the venue of the
Meeting is not annexed hercto.

7. In line with the MCA Circulars, the Notice calling the AGM has been uploaded on the
website of the Company at www.neninfraconltd.com. The Notice may also be accessed
from the websites of the Stock Exchanges i.e. BSE Limited (“BSE™) at www bssindia.com
alse on the website of NSDL (agency for providing the Remote e-Voting facihry) ie.
hitps=/fwww.evoting.nsdLcom.

8. The Register of Members and the Share Transfer Books of the Company will
remain closed from Smurday. 22nd September, 2023 to Friday, 27th September, 2023
iboth days inclusive) for Annual General Meeting of the Company.

9. The Register of Contracts or amrangements, maintained under section 189 of the
Companies Act, 2013 will be available for inspection by the members at the Registered
OfTice of the Company.

10, Pursuant to Section 171 of the Companies Act, 2013, the Register of Directors and Key
Managerial Personnel and their Sharcholding, maintained under Section 170 of the
Companies Act, 2013 will be available for inspection by the members at the venue of
the Annual General Meeting.

11. The cut-off date for the purpose of determining the Members eligible for participation in
remote e-voting {e-voting from a place other than venue of the AGM) and voting at the
AGM through e-voting system is 20th September, 2023 (*Cut-off Date').

12. The AGM has been convened through VC/OAVM in complianoe with applicable
provisions of the Companies Act, 2013 read with MCA Circular No. 14/2020 dated April
8, 2020 and MCA Circular No. 17/2020 dated April 13, 2020 and MCA Circular No.
22020 dated May 05, 2020, MCA Circular No. 022022 dated May 05, 2022 and MCA
Circular No. | /2022 dated December 28, 20022,

13, The Company has appointed Mr. Vijay Kumar Mishra, Practicing Company Secretary,
Mumbai as the Scrutinizer for analyzing the remote e-voting as well as e-voling
processes conducted during e-AGM in a fair and transparent manner.

14, The Scrutinizer shall afier the conclusion of voting at the AGM, unblock the votes cast
through remote e-voting in the presence of al least two witnesses not in the employment
of the Company and shall make, not later than forty elght hours of the conclusion of the
ACGM, a consolidated Scrutinizer's Report of the wotal ves cast in favour/against, if
any, to the Chairperson or a person authorized in writing, who shall countersign the same
and declare the result of the voting forthwath.

15. The Resulis declared along with the Report of the Scrutinizer shall be placed on the
wehsite of the Company www.neoinfraconlimited.com and on the NSDL website and
shall also be forwarded 1o BSE Limited {BSE).
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16. All documents referred Lo in the accompanying Notice and the Explanatory Statement
shall be open for inspection at the Registered Office of the Company between 1 1.00 am
and 1.00 pm on afl working days except (Sundays and holidays)

17. In terms of Rule |8 of the Companies (Management and Administration) Rules, 2014, the
Company may give notice through electronic mode addressing to the person entitled to
receive such ¢-mail as per the records of the Company or as provided by the depository,
provided that the Company shall provide an advance opportunity at least once in a
financial year, to the member to register his e-mail address and changes therein and such
request may be made by only those members who heve not got their email 1D recorded or
to update a fresh email [0 and not from the members whose e-mail 1Ds are already
registered. In view of the above, the Company hereby requests the members wha have not
updated their email [Ds to update the same. Further, the members holding shares in
electronic mode are requested to keep their email addresses updaied with the Depository
Participants. Members holding shares in the physical mode are also reguested o update
their email addresses by writing and quoting their folio numbers 1o the M/s. Purva
Sharegistry {India) Private Limited, Registrar and Transfer Agent of the Company (“R&T
Agent™) by email to support@purvasharecom or to the Company by email
csigineoinfraconiid.com.

18. Register their email address and changes therein from time to time with M/s. Purva
Sharegistry (India) Private Ltd. for shares held in physical form and with their respective
Depository Participants for shares held in demat form,

19. Pursuant 1o the Circular No, 1472020 dated April 08, 2020, issued by the Ministry of
Corporate Affairs, the facility to appoint proxy to attend and cast vote for the members is
not available for this EGM/AGM. However, the Body Corporates are entitled to appoint
authorised representatives o attend the EGM/AGM through VC/OAVM and participate
there at and cast their votes through e-voting,

20. The Company’s Statutory Auditors, M/s D Kothary & Co., Chartered Accountants,
registered with the Institute of Chartered Accountants of India vide registration number
105335W, were appointed as Statutory Auditors of the Company for a period of five
consecutive years at the Board Meeting of the Directors held on 10" February, 2020 on a
remuncration mutually agreed upon by the Board of Directors and the Statutory Auditors.
Pursuant 0 the Companies (Amendment) Act, 2017 effective from May 07, 2018, the
requirement of seeking ratification of the Members for the appointment of the Statutory
Auditors has been withdrawn from the Statute,

In view of the foregoing amendment, ratification by the Members for continuance of their
appointment is nod being sought a1 this AGM.

The instructions for e-voling are as under:

The remote e-voting period begins on 24% Seplember, 2024 ot 09:00 A.M, and ends on
26% Sepiember, 2024 at 05:00 P.M. The remote e-voting module shall be disabled by
Purva Sharcgisiry for voting thereafler. The Members. whose names appear in the
Register of Members / Beneficial Owners as on the record date (cut-ofT date) i.e. 20th
September, 2024, may casl their vole electronically. The voling right of shareholders shall
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be in proportion to their share in the paid-up equity share capital of the Company as on
the cut-off date, being 20th September, 2024.

Purva e-Voting System — For Remote e-voting and
e-voting during AGM/EGM

L. As you are aware, in view of the situation arising due to COVID-19 global pandemic, the general
meetings of the companies shall be conducted as per the guidelines ssued by the Ministry of
Corporate Affairs (MCA) vide Circular No, 1472020 dated April 8, 2020, Circular Mo 1 72020
dated April 13, 2020 and Circular No. 2002020 dated May 05, 2020, The forthcoming
AGM/EGM will thus be held through video conferencing (VC) or other audio visual means
(OAYM)  Hence, Members can attend and paricipate in the ensuing AGM/EGM through
WVOAODAVM.

2, Pursuant to the provisions of Section 108 of the Companies Act, 20013 read with Rule 20 .of the
Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 44 of
SEBI {Listing Obligations & Disclosure Requirements) Regulations 20015 fas amended), and
MCA Circulars dated Apnil 08, 2020, Apnl 13, 2020 and May 05, 2020 the Company is
providing facility of remole e-voting to its Members in respect of the business 1o be ransacted
at the AGM/EGM. For this purpose, the Company has entered o an agreement wath Purva
Sharegistry (Indin) Private Limited (Purva) for facilitating voting through electronic means, as
the authorized e-Voting's agency, The facility of casting votes by a member using remote e-
voting as well as the e-voting system on the date of the EGM/AGM will be provided by Purva.

3, The Members can join the EGM/AGM in the VC/OA VM mode 15 minutes before and after the
scheduled time of the commencement of the Meeting by following the procedure mentioned in
the Naotice. The facility of participation at the EGM/AGM through VCAOAVM will be made
available 1o o least 1000 members on first come first served basis. This will not imclude large
Shareholders (Shareholders holding 2% or more sharehoiding), Promoters, Institutional
Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit Committes,
Nomination and Remuneration Committee and Stakeholders Relationship Committes, Auditors
ete, who are allowed to attend the EGM/AGM without restriction on sccount of first ¢ome st
served hasis.

4, The attendance of the Members attending the AGMEGM through YCAOAVM will be counted
for the purpose of ascertaining the quorum under Section 103 of the Companies Act, 201 3.

5. Pursuani to MCA Circular No. 142020 dated April 08, 2020, , the facility 16 appoinl proxy b
sttend and cast vote for the members is not available for this AGMEGM. However, in
pursuance of Section |12 and Section |13 of the Companies Act, 2013, representatives of the
members such as the President of India or the Govemnor of a State or body corporate can attend
the AGM/EGM through VOAOAYM and cast their votes through e-voting,

6. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13,
2020, the Motice calling the AGM/EGM has been uploaded on the website of the Company at
www_neoinfraconltd.com. The Notice can also be accessed from the websites of the Stock
Exchanges ne. BSE Limited and WMational Stock Exchange of India Limited uof
www.bseindin.com and www.nseindia.com respectively. The AGM/EGM Notice is also
disseminated on the website of PURVA (agency for providing the Remote e-Voting facility and
e-voling system during the AGM/EGM) i.e. hitps2Vevoting. purvashare.com/,
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7. The AGM/EGM has been convened through YC/OAYM in compliance with applicable
provisions of the Companies Act, 2013 read with MCA Circular Moo 142020 dated Apnil 8,
2020 and MCA Circular No, 1772020 dated April 13, 2020 and MCA Circular No, 2002020
dated May 05, 2020,

B In continuation of this Ministry's General Circular Mo, 2002020, dated 05th May, 2020 and
after due examination, it has been decided to allow companies whose AGMs were due 1o be
held in the yvear 2020, or become due in the year 2021, to conduct their AGMs on or before
22021, in accordance with the requirements provided in paragraphs 3 and 4 of the General
Circular No, 2002020 as per MCA circular no, 027202 | dated January, 13,2021,

THE INSTRUCTIONS OF SHAREFHOLDERS FOR REMOTE E-VOTING AND E-VOTING
DURING AGM/EGM AND JOINING MEETING THROUGH VC/OAVYM ARE AS UNDER:

ii}  The voting period beging on 24" September 2024, 9.00 AM and ends on 26™ September 2024,
500 Pm. During this period shareholder's of the Company, holding shares either in physical
form or in dematerinlized form, as on the cut-off date 20" September 2024 of 20" September
2024 may cast their vole electronically, The e-voting module shall be disabled by Purva for
voling thereafier.

(i) Shareholders who have already voted prior 1o the meeting date would not be entitled 1o vole of
the mesting venue.

{iin} Pursuant to SEBI Circular Wo. SEBVHOVC FINCMINCIR/P/20200242 dated 09, 1220240,
under Regulation 44 of Secunities and Exchange Board of India {Listing Crbligations and
Disclosure Requirements) Regulations, 2015, listed entities are required 1o provide remaole e-
voting facility to its sharcholders, in respect of all sharehalders” resolutions. However, it has
been observed that the participation by the public non-insttutional sharehobders/retuil
shareholders is a1 & negligible level,

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facifity to
listed entities in India. This necessitates registration on various ESPs and maintenence of
multiple user ID= and passwords by the sharcholders.

In order to nerease the efficiency of the voting process, pursuant to & public consultation, it has
been decided to enable e-voting o ull the demat sceount holders, by way of a single login
credential, through their demal sccounts! websites of Depositories’ Deposifory
Participanis. Demal aceount holders would be able to cast their vote wathout having to register
ngain with the ESPs, thereby, not only facilitating seamless authentication but also enhancing
ease and convenience of participaling in e-voling process.

(vl Interms of SEBI circular po, SEBLYHOVCFDICMD/CIRPR2020/242 dated December %, 2020 on
e-Vaoting facility provided by Listed Companies, Individual sharcholders holding securities in demat
mode are allowed 1o vode theough their demat sccount mainiained with Deposttories and Deposifory
Participants. Shareholders are advised 1w update their mobale number and email 1d in their dema
pocounts in order (0 access e-Voting facility.

Pursuant (o ahove said SEBI Circular, Login method for e-Yoting and joining virtual meetings for
Individual shareholders holding securities in Demat made is given below:
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Type of
sharcholders

Login Method

Inadividhal
Sharehalders
holding
secufilies in
Demat mode
with CIDEL

1) Users who have opted for CDSL Easi / Easiest facility, can login throwgh their existing
user id and password. Option will be made available 10 reach e-Voling page without
any further suthentication. The URL for users to login 1o Easi / Easiest are
hitps:t/seeb.cdslindia.com/myeasiomeloin or visit www,gdslindia com and click on

Login icon and select New System Myeasi.

2y After successful login the Easi / Easiest user will be able to see the e-Voting option for
eligible companies where the evoling is in progress as per the information provided by
company. On clicking the evoting option, the user will be able to see g-Voting page of
the e-Voting service provider for casting your vote during the remote 2-Voting perod
or joining virtual meeting & voting during the meeting, Additionally, there is also links
provided to occess the system of all e-Voting Service Providers  i.e
COSL/NSDLKARYY/LINKINTIME/PLURY A, so that the user can visil the e-Voting
service providers” wehsite directly.

1) If the pser is not registered for EasiEasiest, option to register is available ot
https:/web.cdslindia.com/myeasi/Registration/Epsi Registiration

41 Alternatively, the user can directly nccess e-Voting page by providing Demat Accoumn
Number and PAN Mo, from a e-Voting link available on wiww.cdslindia.com hivme
page. The system will authenticate the user by sending OTP on registered Mohbile &
Email a¢ recorded in the Demat Account. After successful suthentication, user will be
able 1o see the e-Voting option where the evoting is in progress and also able to directly
acoess the system of all e-Voting Service Providers.

Individusl
Sharcholders
holding
SECUTIEIES in
demat mode
with NSDL

1) If vou are already registered for NSDL [DeAS facility, please visit the e-Services
wehsite of NSDL. Open web browser by typing the following LURL:
hitps:/feservices. nsdl.com either on o Personal Computer o on & mohbile, Cmice the
home page of e-Services ie launched, click on the “Beneficial Owner” icon under
“Login" which is available under "1DeAS" section. A new screen will open. You will
have to enter your User 1D and Password. After successful authentication, you will he
able to see e-Voting services. Click on "Aocess o e-Voting™ under e-Yoling services
and you will be able to see e-Voting page. Click on company name or e-Yoting service
provider name and you will be redirected o e-Voling service provider website for
casting vour vole during the remote e-Yoting perioad o joining virtual meeting & voling
during the meeting.

27 1f the aser is not registered for 1DeAS e-Services, oplion to register is available ot
hitps:Veservices nsdl.com. Select "Register Online for 1DeAS “Portal or click o
hitps:/icserviges.nsdl.com/Secure Web(l deaslVirectReg jsp.

1) Visit the e-Voting website of NSDL. Open web hrewser by typing the following URL;
hitps:/fwww.evoting nsdl.comy either on a Personal Computer or on a mohile. Once the
home page of e-Voting system is lunched, click on the icon “Login" which is availnble
under ‘Shareholder/Member” section. A new screen will open. You will have to enter

your User 1D (ie. your sixteen digin demat account number held with NSDL],

i shon of the scoresm. A0 e cess ful
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authentication, vou will be redirecied 1o NSDL Deposiiory site wherein you can see e-
Voting page. Click on company name or e-Voting service provider name and you will
be redirected to e-Voting service provider website for casting your vote during the
remate &Y ioling period or joining virtual meeting & voting during the mesting

Individual You can glio login using the login credentials of your demat sccount through vour
Shareholders Depository  Participant registered with MEDLACDSL for e-Voting facility.  Afier
{ hobding Successful login, you will be able to see e-Voting option. Once you click on e-Voting
seCurities in option, vou will be redirected to NSDLACDSL Depository site after successfil
demmt  minde) authentication, wherein you can see o-¥Voling feature. Click an company name or e-
login  through Voling service provider name and you will be redirecied o e-Voting service provider
their wehsite for casting your vole during the remote e-Vioting period or joining virtusl
Depository mesling & voting duning the meeting,

Farticipanis

Important oote: Members who are vnnble te retnieve User [DV Password are advised to use Forget
Liser 1DV and Forget Password option avallable at abovementioned website.

Helpdesk for Individual Sharcholders holding securities in demat mode for any technical issues
related 1o login through Depasitory Le. CDSL and NSDL

Login type Helpdesk detuils
Individual Shareholders holding Members facing any technical issue in login can
securities m Demat mode with CDSL contact CDSL helpdesk by sending & request at
helpdesk evoting@odslindia.comor contact st
022- 23058738 and 22-23058542-43.

Individual Sharcholders holding | Members facing any technical issue in login can

securities m Demml mode with NSDL contact NSDL helpdesk by sending a requesi at
evoting@nsdl.co.in or call at wil free no.: TR0
020 990 and 18K 22 44 30

(¥] Login method for e-Voting and jeining virtual meeting for sharebolders other than individusal
sharcholders holding in Demat form & physical shareholders.

I} The sharehoblders should log on o the e-voting website huips:fevoting pursachare com.
2} Click on “SharcholderMember™ module.
3} Mow enter your Liser [

&, For CDSL., 16 digits beneficiary 1D,
b For NSDL: 8 Character DP 1D followed by 8 Digits Client 1D,

10
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¢ Shareholders holding shares in Physical Form should enter Folio Number registered
with the Company.

4) Ifyou are holding shares in demat form and had logged on to www evotingindia. com and voted
on an earlier e-voting of any company, then your existing password is to be used.

51 If you are a first-time user follow the steps given below:
For Shareholders holding shares in Demat Form other than individual and
Physical Form

FPAN Edter your 10 digin alpha-numeric *PAN isssed by Income Tex Department
{Applicable for both demat shareholders as well as physical shareholders)

® Shareholders who have not  updated their PAN  with  the
Company/Depository Participant are requested to use the sequence
number sent by Company/RTA or contact Company/RTA.

Dividend Enter the Dividend Bank Details or Date of Birth (in dd/mmivvyy format) as

Bank recorded in vour demad account or in the company records in order to logim.
Details ® I’ both the details are not recorded with the depository or company,
OR Date of please enter the member id / folio number in the Dividend Bank details
Birth field as mentioned in instruction (v}

(DOB)

(wid  Afler entering these details appropriately, click on “SUBMIT tab.

(vii)  Shareholders holding shares in physical form will then directly reach the Company selection

ELIEC.

{viii}  For shareholders holding shares in physical form, the details can be used only for e-voting on
the resolutions containgd in this Notice,

(ix)  Click on the EVENT NO. for the relevant <Company Mame= on which you choase to vole,

ix)  On the voting page. vou will see "RESOLUTION DESCRIPTION" and against the same the
option “YESNOVABSTAIN" for voting, Select the option YES or 8O or ABSTAIN as desired.
The option YES implies that you assent to the Resolution, option NO implies that vou dissent
to the Resolution and option ABSTAIN implies that you are not vofing either for or against the
Resolution.

(xiy  Click onthe "NOTICE FILE LINK" if you wish to view the Motice.

ixii)  After selecting the resolution, vou have decided 1o vote on, ¢lick on “SUBMIT", A confirmation
box will be displayed. If you wish to confirm your vote, elick on “OK™, else 10 change your
vote, click om "CANCEL™ and sccordingly modify your vote.

(xiii}  Once you “CONFIRM™ your vote on the resolution, you will not be allowed to modify your
Vise.

11
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[xiv) Facility for Mon — Individual Shareholders and Cusiodians — Remote Voting

s Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are
required to log on to https:fevoting purvashare.com and register themselves in the “Custodians
{ Mutual Fund™ modube,

® A scanned copy of the Regisiration Form bearing the stamp and sign of the entity should be
emai bed 10 evoringi@purvashare, com.

® After receiving the logm details a Compliance User should be created vsing the admin login and
password, The Compliance Uiser would be able to link the accounis) for which they wish to
ViHE O,

® A scanned copy of the Boand Resolution and Power of Atomey {(POA) which they have issued
in favour of the Custodian, if any, should be uploaded in PDF format in the sysiem for ihe
scrutimizer w verify the same.

#  Alternatively Mon Individual shareholders are required to send the relevant Board Resolution!
Authority letter etc. together with attested specimen signature of the duly authorized signatory
who are suthorized to vobe, to the Scrnutinizer and to the Company ot the email address iz
caidneonraconlid.com (designated email address by company) . if they have voted from
indivichsal tab & not uploaded same in the Purva e-voling system for the senifinizer 1o verify
the same.

INSTRUCTIONS FOR SHAREHOLDERS ATTENIMNG THE AGM/EGM THROUGH
VOOAVM & E-VOTING DURING MEETING ARE AS UNDER:

I. The procedure for attending meeting & e-Voting on the day of the AGM' EGM is the same ns
the instructions mentionad above for Remale e-voling.

1=

The link for VCAOAVM to sttend the meeting will be available where the EVENT NO. of
Compuny will be displayed after successful login as per the instructions mentioned above for
Remote e-valing,

3. Shareholders who have vided through Remote e-Voting will be eligible to attend the meeting.
Howewer, they will not be eligible to vote at the AGMEGHM,

4, Shareholders are encouraged 1o join the Meeting through Laptops [ [Pads for betier experience.

5. Further shareholders will be required to allow Camers and use Infernet with a good speed io
avoid any disturbance during the meeting.

f.  Please nole that Participants Connecting from Mobile Devices or Tablets or through Lapiop
conmecting vin Mobile Hotspot may experience Audio’Video loss due to Fluctuation in their
respective network. I s therefore recommended to use Stable Wi-Fi or LAN Connection o
mitigate any kind of aforesaid glitches,

7. Shareholders who would like o express their viewsfask questions dunng the meeling may
register themselves as a speaker by sending their request in advance at least 7 days prior to
meeting mentioning their name, demat sccount numberffiolio number, email id, mobile number

12
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at {company emazil id). The shareholders who do not wish 10 speak during the AGM but have
queries may send their queries in advance 7 days prior to meeting mentioning their name,
demat account number/folic number, email id, mobile number at (company email id). These

queries will be replied to by the company suitably by email.

8 Those sharcholders who have registered themselves as a speaker will only be allowed 1o express
their views/ask questions during the meeting.

9. Only those sharcholders, who are present in the AGM/EGM through VCAOAVM facility and
have not casted their vote on the Resolutions through remote e-Voting and are otherwise not
barred from doing so. shall be eligible 10 vote through e-Viding system aviilable during the
EGMAAGM.

10. 1f any Votes are cast by the shareholders through the e-voting available during the EGM/AGM
and if the same shareholders hive not participated in the meeting through YCAOAVM facility,
then the votes cast by such shareholders shall be considered invalid as the facility of e-voling
during the mesting is available only to the sharcholders atiending the meeting.

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT
REGISTERED WITH THE COMPANY/DEPOSITORIES.

1. For Physical shareholders- please provide necessary defails like Folio Mo, Name of
shareholder, scanned copy of the share certificate (front and back), PAN (self attested scanned
copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) by email to
Company/RTA email id.

7 Far Demat sharcholders - Please update your email id & mobile no. with your réspective
Depository Participant (DF)

3. For Individual Demat shareholders — Please update your email id & mobile no. with your
respective Depository Participant (DP) which is mandatory while e-Voting & joining virtual
meetings through Depository.

If you have any queries or issues regarding attending AGM & e-Voting from the Purva e-Yoting
System, you can write an email to evoltingiipurvashare.com or contact al 022-4%614132 and 022-
AQT00 138,

All grievances connected with the facility for vofing hy electronic means may be addressed 1o Ms.
Deepali Dhurd, Compliance OfMicer, Purva Sharegistry {India) Private Limited, Unit No, 9, Shiv Shakti
Industrial Estate, J, R. Bosicha Marg, Lower Parel (East), Mumba - 400011 or send an email 1o
evolingpurvashare com or contact at 022~ 022-49614132 and 022-35220036.

13
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EXPLANATORY STATEMENT IN TERMS OF SECTION 102 OF THE
COMPANIES ACT, 2023

ltem No. 3 — Approval of Material Related Party Transactions of the Company

The Company 15 engaged in the activities of Real Estate Developments which are
carried out either directly or through its subsidiaries, The annual consolidated turnover
of the Company as on latest audited financial statements ie., March 31, 2024 is Rs,
485.31 Lakhs

In furtherance of its business activities, the Company have entered into / will enter
into transactions [ contract(s) / agreement(s) / arrangement|s) with related parties in
termis of Regulation 2{1){zc) of the Securities and Exchange Board of India (Listing
Obligations amd Disclosure Requirements) Regulations, 2015 (the “Listing
Regulations™). All related party transactions are at arm’s Jength and in the ordinary
course of business

Further, all related party transactions are undertaken after oblaining prior approval
of the Audit Committee, The Audit Committee of the Company currently comprises
of majority of independent directors. All related party transactions have been
unanimously approved by the Audit Committee after satisfying itself that the related
party transactions are at arm's length and in the ordinary course of bosiness. The
Audit Committee of the Company reviews on a quarterly basis, the details of all
related party transactions entered inte by the Company and its subsidiaries during
thi previous quarter, pursnant to its approvals,

The Transaction entered into between the Company and its Director Related Party are
interested or concerned, financially or otherwise in the resolution or may be deemed
to be concerned or interested in the proposed resolution to the extent of their
shareholding in the Company, if any.

Place: Mumbai By Ovrder of the Board of Directors
Date : 4092024 For Neo Infracon Limited
Sdi-

Ankush Mehia

DIN:D63BTITH

Chairman & Managing Director
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ORS’ ORT

To,
The Membsers,

Your Directors present 4 1™ Annual Report on the business and operations of the Company together with
the audited financial statements for the financial year ended 31 March, 2024 and other accompanying
reports, notes and certificates.

{Amount in Lacs)

Particulars Standalone Consolidated
Year ended Yearended | Yearended | Year ended
31032024 31.03.2023 31.03.2024 J1.03.2023 |

Revenue from operalions 194 86 158.70 3R2.E6 643.40
Revenue from Other Income |.86 - 102.45 151.9]
Total Income 20173 188.70 | 48531 79532
Profit / (loss) before Fimancial | ¢ ¢ 16.25 13,77 81.62

Expenses, Preliminary expenses,
Depreciation and Taxation

Less: Financial expenses 1372 12,49 56.86 72.70
Operating profit / (loss) betore
Preliminary expenses, 13.13 3.76 16.91 892
Depreciation & Taxation
Less: Depreciation & Preliminary 14 22.96 2119
expenses written ofT .
| Profit befiore Taxation 12.99 3.76 (6.06) (12.27)
Less: Provision for Taxation - .
Current Tax 167 E 6.31 4.55
Shorti{Excess) tax provision for
earlier years = - s S 0.30
Deferred Tax 0.17 . 0.30 (0.57)
Profit after Taxation O 1L14 1.76 (12.66) (16.55)
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OVERVIEW OF COMPANY'S PERFORMANCE

1. Operations:

The performance of the company during the year was satisfactory, During the year under review the
turnover of the Company was Rs.201.73/- (in Lacs) as against Rs, 188.70/<in Lacs) during the
previous year. The Consolidated turnover of the Company was Rs 485.31/- (in Lacs) as against Rs,
795.32/- (in Lacs) in previous year.

2. Share Capital:

The Authorised Share Capital of the Company s Rs.6.00.00,000. The |ssued, Subscribed and Paid
up Equity Share Capital of the Company &5 on 31" March, 2024 was Rs.5,30,68,000 divided into
53,06,800 Equity Shares of Rs. 10 each, fully paid up. During the year under review the company
has not issued shares with differential voting right nor granted Stock Option or Sweat Equity.

3} Dhividend & Reserves:

The Board does not recommend any dividend for the financial year 2023-24 under review. During
the vear under review no amount was iransfemed 10 reserves.

4. Matters Related to Directors and Key Managerial Personmel:

A, Composition of the Board:

As on 31" March, 2024, the Board of Directors comprises of § (Five) Non-Executive Directors
and 1 (One) Executive Director. The Non-Executive Directors include 4 (Four) Independent
Directors (including a Woman Diréctor). The composition of the Board is in conformity with the
provisions of the Act and Regulation| 7 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Reguirements) Regulations, 2015 (“Listing Regulations™).

The composition of the Board is in conformity with the Company Act, 2013 which, inter alia,
stipulates that the Board should have an optimum combination of Executive and Non-Executive
Directors with at least one Woman Director and at least 1/3 of the Board should consist of
Independent Directors,

B. Director's attendance record and details of Directorships positions held:

Mueeting

Name of Director ‘fl‘)«igntinn & Categpory of Directorship | No. of Board
attended

Mr. Ankush Mchta  [Chairman & Managing Director

Mr. Bhavik Mehta  [Non-Executive Director

Ms. VarishaKanungo [Non-Executive Independent Director
Mr. Rajen Mehta  [Non-Executive Independent Director
Mr. Rahul Kanungo |]'~Inn~E:r.e-:ul.ive Independent Director
Mr. Mitesh Jain [Non-Executive Independent Director

S | e | e |k |
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laration n Independent Direc %) and re- a intment

The Company has received declaration of Independence from all the Independent Directors as
required under Section 14%7) of the Companies Act, 2013 confirming that they meet the criteria of
independence under Section 149(6) of the Companies Act, 2013 read with Regulation 16(1)(b) of
SEBI (LODR). In the opinion of the Board, the Independent Directors fulfil the said conditions of
Independence. The Independent Directors have also conlirmed that they have complied with the
Company’s Code of Business Conduct & Ethics.

The Company has four Independent Directors, as a set of Practice, Company is used to take
declaration of Independence from Independent Director in the [irst board meeting of Directors after
their appointment and in every first board Meeting of the Financial Year, An Independent Director
whio has been appointed in last AGM shall hold office for a term up to five consecutive vears on
the Board of & Compuny, but shall be eligible for reappointment for next five years on passing of a

special resolution by the Company.

C. Key Managerial Personnel :

Pursuant to the provisions of Section 203 of the Companies Act, 2013, the Company has three Key
Managerial Personnel viz. Mr. Ankush Mehta as the Chairman & Managing Director and Chiefl
Executive Officer, and Mr. Dilip Mehta as the Chiefl Financial Officer of the Company.,

5 Board Evaluation:

The Board of Directors carried out an annual evaluation of its own performance, performance of
Board Committees and individual Directors pursuant to the provisions of the Companies Act, 2013
and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 201 5. The performance
of the Board, the Committees and individual Directors was evaluated by the Board atter seeking inputs
from all the Directors through a guestionnaire.

The evaluation framework for assessing the performance of Directors of the Company includes
various parameters like qualifications, knowledge, level of engagement and contribution, skills and

experience in the respective fields, honesty, integrity, ethical behaviour and leadership, Independence
of judgment, attendance at the meetings, understanding the business. regulatory, competitive and
social environment, understanding strategic issues and challenges etc. In a separate meeting of
Independent Directors, performance of Non-Independent Directors and performance of the Board as
a whole was evaluated, taking into account the views of the Non-Executive Directors. Performance
evaluation of Independent Directors was done by the entire Board, excloding the Independent Director
being evaluated. The Board of Directors expressed their satisfaction over the evaluation process.

6. Number of meetings of the Board of Directors:

The Board has met 4 times during the Financial Year 2024-25 i.e. on [5th May, 2023; 10™ August,
2023; 09th November, 2023, 13" January, 2024, 90 February, 2024, The intervening gap between the
meetings was within the pericd prescribed under the Companies Act, 2013,
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10,

11.

The Board of Directors has constituted three Committees which are as follows:
I. Audit Commities,

2. Momination and Remuneration Committes and

3. Stakeholders Relationship Committee.

All decisions pertaining to the constitution of Commitiees, appointment of Members and fixing of
terms of reference / role of the commitiees are laken by the Board of Directors. A detailed particular
relating to the above Comminees forms an integral pan of this report.

Deposits:

Dwring the vear under review your Company has not accepted any deposit. Hence the provision for
disclosure of the information relating to deposit is not applicable,

Maute i ecling the Moancial ition of the Company:

There have heen no material changes and commitments affocting the financial position of the
Company which have occurred between the end of the financial year of the Company to which the
financial statements relates and the date of the Report.

Details of si

ificant and materinl orders ulators or courts or tritm
m ng the i i

ing concern status and com

Mo significant and material order passed by the any regulators or courts or tribunals impacting the
going concern status and company's operations in future.

Consolidated Financinl Statements and Subsid

As on March 31, 2024, the Company had 2 subsidiaries. Pursuant to Section 129 (3) of the Companies
Act, 200 3 ("the Act™), consolidated financial statement of the Company and all its subsidiaries have
been prepared, which is a part of this Annual Report. The consolidated financial statements of the
Company and its Subsidiaries, prepared in accordance with applicable Accounting Standards, issued
by the Institute of Chartered Accountants of India. In terms of Section 136 of the Companies Act,
2013 ('the Act’), financial statements of the subsidiary companies are not required to be sent (o the
members of the Company. The Company will provide a copy of separate annual accounts in respect
of each of its subsidiary to any shareholder of the Company if 50 desired and said annual sccounts
will also be kept open for inspection at the Registered Office of the Company. In accordance with
Section 136 of the Companies Act, 2013, the audited financial statements, including the consolidated
financial statements and related information of the Company and audited accounts of its subsidiary
are available on the Company’s website,

A stslement containing the salient features of the financial staement of the subsidiary in the
prescribed format AQC | is provided in the Financial Statement, which forms an integral part of this
report. The statement also provides the details of performance and financial position of the
subsidiary.

Directors’ Responsibility Statement;
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2.

13.

14.

Pursuant to the provizions of Section 134(5) of the Companies Act, 2013, your Directors, to the best
of their knowledge and belief and according to information and explanation oblained by them, confirm
thai:

A, In the preparation of the annual financial statements for the year ended 3 1™ March, 2024, the
applicable accounting standards have been followed along with proper explanation relating to
material departures, if any;

B. Such accounting policies as mentioned in the Notes to the financial statements have been selected
and applied consistently and judgments and estimates have been made that are reasonable and
prudent so as to give a true and fair view of the state of affairs of the Company as at 31" March,
2024 and Profit of the Company for the year ended on that date;

C. Proper and sufficient care has been taken for maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud and other irregularities;

[x. The annual financisl statements have heen prepared on a going concern bazis;

E. Proper internal financial controls had been laid down and followed and that such internal
financial controls are adequate and were operating effectively; and

F. Proper systems to ensure compliance with the provisions of all applicable laws were in places
which wene adeqguate and operating effectively,

Annual return:

The Annual Return as provided under Section 92(3) réad with rules of the Companies Act, 2013 as
on 31® March, 2024 is available on the website of the Company at; www . neoinfraconlid.com.

Conservation of energy, technolopy absorption and foreign exchinge éarnings 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, 2015 in respect of conservation of energy and
technology absorption have not been furnished considering the nalure of sctivities undertaken by the
Company during the year under review,

The details of foreign exchange earnings and outgoe during the year under review are as below: As
the company business is totally situated in within the national boundaries and no agreement for
purchase or sale done with any foreign parties and hence for the year under review company has no
foreign exchange earnings or expenses.

C Tate Social nsitrility:

Druring the year under review company his not exceeds any of the limit prescribed in section 135
hence the company does not require lo comply with the provisions of Corporate Social
Responsibility nor required to make any provision of expenses for CSR activities given in Schedule
VII of the Companies Act, 2013.

149
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16.

17.

19,

The corporate affairs of the Company are carried out in & fair and transparent manner, The Company
has a vigil mechanism named Whistle Blower Policy to deal with any instances of fraud and
mismanagement in the Company. The whistle blower mechanism shall provide for adeguate
safeguards against victimisation of persons who use such mechanism and make provision for direct
access to the Chairperson of the Ausdit Committee on appropriate or exceptional cases .l is affirmed
that no personne] of the Company has been denied access to the Audit Committes.

Particulars of uaranices or investments under seg 1

During the year under review the Company has not provided any short or long term loan and
advances, securities, or made investment in any body-corporate or any other person as defined in
section | B6 of Companies Act, 2013,

The Company has provided a Corporate Guarantee (o the bank for its Wholly Owned Subsidiary.

Farticalars of contracis aor arrangements with related pariies:

All Related Party Transactions are first placed before the Audit Committes for its prior | omnibus
approval which are of a foreseen and repetitive nature and thereafler referred to the Board. The
transactions entered into with the related parties are af arm’s length and in the ordinary course of
business and are in accordance with the provisions of the Companies Act, 2013 read with rules made
there under and Regulation 23 of the SEBI (Listing Obligations and Disclosure Feguirements)
Regulations, 2015,

The requisite disclosure is furnished in Form AOC 2 as Annexure | of this Reporl. There are
materially significant related party transactions made by the Company with Promoters, Directors,
Key Managerinl Personnel or other designated persons which may have a potential confliet with the
mterest of the Company ol large. All related party transactions are mentioned in the Notes 1o the
Financial Statements and also disclosed to Stock Exchanpe on half yearly basis pursuant 1o clause
23(%) of SEBI (Listing Obligations and Disclosure Reguirements) Regulations, 2015, None of the
transactions with any of related parties were in conflict with the Company’s interest.

Particulars of Emploviees:

The statement contaimng particulars of employees a8 required under Section 197 12) of the Act remwd
with Rule 5(2) and 3(3) of the Companies { Appointment and Remuneration of Managenal Personnel )
Rules, 2014 forms parn of this Reporl. Pursuant to Section 136( 1) of the Act, this Reporn is being sent
to the Members of the Company excluding the aforesaid information. However. copy of this siatement
may b oblained by the Members by writing to the Company Secretary.

Wone of the emplovees listed in the said Annexure is related to any Director of the Company. None
of the employees hold (by himself or along with his / her spouse and dependent children) more than

2% of the equity shares of the Company.
Statuiory Auditors:

The MFS ) Hml'w:r&. Eﬂ Lhﬂ.m:rcd .ﬂcmuntanm has h::l:n appmmed asa ‘:-Eamlnr:r .ﬁ.m:lllnr ﬂfthc
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2.

be held in the year 2024, without ratification of the members at every AGM. The observations made
in the Auditors' Report of M/s. D Kothary& Co,, Chartered Accountants for the year ended March
31, 2024, read together with relevant notes thereon, are seli-explanatory and hence do not call for any
comments,

Auditors’ ri:

Pursuant to the provisions of Section |39 to 143 of the Companies Act, 2013 and the rules made there
under. the Board of Directors have appointed M/S. D Kothary & Ce., Charted Accountants Lo
undertake the Statutory Audit of the Company for the financial year 2023-2024, The Report of the
Statutory Auditor is annexed herewith in Annual Repori.

There is no qualification, reservation or adverse remark or disclaimers made by the Statutory Auditor
in the Statutory Audit Report.

Secretarial Audit Report:

Pursuant 1o the provisions of Section 204 of the Companies Act, 2013 and the Companies
{ Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Board of Direciors had
appointed M/s. VKM & Associates, Company Secretarics in Practice to undertake the Secretanal
Audit of the Company for the financial year 2023-2024. The Report of the Secretarial Auditor is
annexed herewith as Annexure [1 and forms an integral pan of this Report.

Dietails in res of ade of inle ncial with reference 1o { inanciEl
Statements:

The Company has an integrated framework for managing risks and internal control mechanism, The
Company follows policies and processes o ensure accuracy in financial information recording and
compliance with statutes and laws. The intemal financial controls have been embedded in the business
processes. Internal controls are regularly tested for design. implementation and operating
effectiveness.

The company has an adequate Internal Conirol System, Commensurate with the size, scalc and
complexity of its operations. The scope of the Internal Audit {1A) function oulsources o M/s,
Chaturvedi & Patel, Chartered Accountants as of current is well defined in the engagement ketter of
the Internal Auditor duly approved by the Audit Committee. The Internal Auditor evaluates the
adequacy of the internal control system in the company on the basis of statement of operation
procedure. instruction manuals, accounting policy and procedure,

Audit Committee:

Terms of Reference:

Audit Committee of the Board of Directors (“the Audit Committee™ is entrusted with the
responsibility 1o supervise the Company’s financial reporting process and imernal controls. The
composition, quorum, powers, role and scope are in accordance with Section 177 of the Companies
Act, 2013 and the provisions of Regulation 18 of the Listing Regulations. All members of the Audit
Committee are financially literate and bring in expertise in the fields of Finance, Taxation, Economics
and Risk management. It functions in accordance with i1s terms of reference that defines its authorily.

I
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responsibility and reporting function. The terms of reference of Audit Committee inter alia amongst
other things include mainly the following:

1. Owverseeing the Company’'s financial reporting process and disclosure of its financial information
to ensure that the financial statement is correct, sufficient and credible:

2. Recommending the appointment, remuneration and terms of appoiniment of auditors of the listed
entity;

3. Approval of payment 1o statutory auditors for any other services rendered by the statutory auditors;

4. Reviewing. with the management annual financial statements and auditor's report thereon before

submission to the Board for approval, with particular reference to; -

4. matiers required 1o be included in the Director’s Responsibilily Statement to be included i the
Board‘s Report in terms of clause (¢) of sub-section {3) of Section 134 ofthe Companies Act, 201 3;

b. changes, if any, in accounting policies and practices and reasons for the same;

. major accounting entries involving estimates based on the exercise of judgment by management,

compliance with accounting standands,

d. significant adjustments made in the financial stalements arising out of audit findings;

e. compliance with listing and other legal requirements relating to financial statements;

. disclosure of related party transactions, 1T any;

g modified opinion(g) in the draft audit report, il any.

5. Reviewing, with the management, the quanerly financial statements before submission to the Board
for approval;

6. Reviewing, with the management, the statement of uses [ application of funds raised through an
issue {public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes
other than those stated in the offer document / prospectus / notice and the report submitied by the
monitoring agency monitoring the utilisation of proceeds of a public or rights issue, and making
appropriate recommendations to the board 10 take up steps in this matter;

7. Reviewing and monitoring the Auditor"s independence and performance, and effectivencss of audii
process;
8. Approval or any subsequent modification of transactions of the listed entity with related parties ;

9. Scrutiny of inter-corporate loans and investments:
L0, Valuation of undertakings or assets of the listed entity, wherever it is necessary;
| 1. Evaluation of internal financial controls and risk management systems;

[2. Reviewing with the management, performance of statutory and internal auditors, adeguacy of the
internal control systems;

| 3. Reviewing the adequacy of internal audit function, if any, including the structure of the internal
audit department, staffing and seniority of the Official heading the department, reporting structure
T i { it

1z
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14, Discussion with internal auditors of any significant findings and follow up there on;

I5. Reviewing the findings of any internal investigations by the intemal auditors inte matters where
there is suspected fraud or irregulanty or a failure of internal control systems of a material nature and

reporting the matter to the board;

16, Discussion with statutory auditors before the avdit commences, about the nature and scope of audit
as well as post-audit discussion o ascertain any area of concem;

17. To lock into the reasons for substantial defaults, if any in the payment to the depositors, debenture
holders, sharcholders (in case of non-payment of declared dividends) and creditors;

18. To review the functioning of the whistle blower miechanism;

19. Approval of the appointment of chiel financial officer after assessing the qualifications, experience
and background, etc. of the candidate;

20, Carrying out any other function as mentioned in the terms of reference of the audit commilte;

21. Review of information as mandated by the SEBI Listing Regulations.
The Audit Committee shall mandatorily review the following information:

{1} Management discussion and analysis of financial condition and results of operations;

(2) Statement of significant related party transactions (as defined by the sudit committee), submitted
by management;

(3) Management letters / letters of intermal control weaknesses issued by the statutory auditors;

(4} Internal audit reports relating to internal control weaknesses; and

(5) The appointment, removal and terms of remuneration of the chief intemal auditor shall be subject
to review by the sudit committee.

i6) Statement of deviations:
(&) Quarterly statement of deviation{s} including report of monitoring agency, il applicable,

submitted 1o stock exchange.

(b} Annual statement of funds utilized for purposes other than those stated in the offer

document/prospecius/notice.

During the year under review Four Audil Committee Meetings were held on following dates i.e. 15
May,2022; 10" August, 2023; 9" November, 2023 and 9" February, 2024. The requisite quorum
was present at all the meetings.

Artendance:
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Name of Director |Designation &Category of | No. of Meeting |Attended
_|Directorship_ _ entitled to attended|

Mr. Rajen Mehia Mon-Executive Independent Direcior 4 4

Mr. Ankush Mehta | Chairman & Managing Director 4 4

M.r ]"ii_tgsh Jain Mon-Executive Independent Director 4 4

Momination and Bemuneration Comm =

The rolé of the Nomination and Remuneration Committee (“NRC™) is to oversee the selection of
Directors and Senior Managemen! Personnel based on criteria related to the specific requirement of
expertise, independence and execution. The NRC evaluates the performance of Directors and Senior
Management Personnel based on the expected performance criteria. NRC also recommends 1o the
Board the remuneration payvable o Directors and Senior Management Personnel of the Company.

The Bosrd on the recommendation of the Nomination and Remuneration Commaiiee has framed and
adopted a policy for selection and appointment of Directors, Senior Management and their
remuneration pursuant o the provisions of the Companies Act, 2013, Following is the role and
respoensibifity of Nomination and Remuneration Committee:

(1) formulation of the criteria for determining qualifications, positive attributes and independence
of a director and recommend to the board of directors a policy relating 1o, the remuneration of
the directors, key managenal personnel and other employees;

{2) Formulation of criteria for evaluation of performance of Independent Directors and the board of
directors;

{3) Devising a policy on diversity of board of directors;

{4) Identifying persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down, and recommend to the board of directors
their appointment and remaoval;

{53 Whether to extend or continue the term of appointment of the independent director, on the basis
of the report of performance evaluation of independent directors;

Composition, Mectings held and attendance

The composition of the NRC of the Board is in conformity with the Section 178 of the Act and
Regulation 19 of the Listing Regulations. | {One) meeting of the NRC was held during the year under
review, viz. 9" February, 2024, The necessary quoruim was present for the meetings. The composition
of the NRC as on 31 March, 2024 and the details of attendance of each Member ai these meetings
are given below:

Attendance:
Naume of Director | Designation &Category of No.  of  Meetings No. of Meetings|
Iirectorship titled to aftended | attended
Mr. Rajen Mehta | Non-Executive | ' [
Independent Director

24
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|ru1r. Ankush Mehia

Chairman & Managing | [
Director
Mon-Execuiive I |
Independent Director

IMs. VarishaKanungo

25, Sitakeholders Relationship Commitiee:

Terms of Reference

The terms of reference of the Siakeholders Relationship Commitiee (“SRC™) o5 on 31 March, 2023,
were as under:

|. Resolving the grievances of the security holders of the Company including complaints related to
transfer/transmission of shares. non-receipt of annual report, non-receipt of declared dividends, issue
of new/duplicate certificates, general meetings etc.

2. Beview of measures taken for effective exercise of voting righis by the shareholders.

3. Review of adherence to the service standards adopted by the Company in respect of various services
being rendered by its Registrar & Share Transfer Agent.

4, Review of the various measures and initiatives taken by the Company for reducing the quantum of
unclaimed dividends and ensuring timely receipt of dividend warrants/annual reports’ statutory
notices by the shareholders of the Company,

5. The SRC shall meet at least once in a vear.

6, To amend Meeting(s): The Chairman of the SRC shall attend the Annual General Meetings of the
Company o provide any clarification on matters relating to its scope sought by the shareholders of
the Company.

7. The Terms of Reference shall be reviewed and reassessed by the SRC, periodically and appropriate
recommendations shall be made to the Board to update the same based on the changes that may be
brought about due to any regulatory framework or otherwise.

Compaosition, Meetings held and attendance

The composition of the SRC of the Board is in conformity with Section 178 of the Act and Regulation
20 of the Listing Regulations. During the year under review, the Commiftes mel once i.e., on 90
February, 2024 the necessary quorum was present at the meeting. The composition of SRC and the
details of attendance of cach Member at the meeting are given below:

Attendance:
Name of Director, Designation & Category of | No. of Meeting | No. of Meeting
Directorship entitled to artended
attended -
Rajen Mehia Chairman | i
i Ankush Mehta Member 1 1
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Varisha Kanungn Member ] 1 ]

26. Vigil Mechanism;

7.

18.

9.

The Committee shall maintain an oversight of the adequacy of the whistle blowing/ vigil mechanisms.
It shall review the Company’s arrangements for its emplovees, stakeholders and Directors 10 raise
concemns, in confidence, about suspected wrongdoing in the Company on mafters including those
related to ethics, compliance, financial reporting, accounting and auditing.

The Committee shall ensure that these armangements allow independent investigation of such matiers
and appropriate follow up action.

The whistle blower mechanism shall provide for adequate safepuards against victimisation of persons
who use such mechanism and make provision for direct access to the chairperson of the Audit
Commities on appropriale or exceptional cases.

Disclosure under The Sexual Harassment of Women At Workplace (Preventon, Prohibition
And Bedressal) Act, 2003:

The Company has in place an Anti-Sexuval Harassment Policy in line with the requirements of The
Sexual Harassment of Women at the Workplace ( Prevention, Prohibition & Redressaly Act, 2013 A0
women emplovess (permanent, lemporary, contrsciual and trainess) are covered under this policy.
All employees are treated with dignity with a view to maintain an environment free of sexusl
horassment whether physical, verbal or psychological.

It is further reported that no women employee during the vear under review has approach the
management for having a sexual horassment complaint,

Risk management:

¥ our Manapgement has been constantly in the process of identifying risks and reviewing the factors 1o
mitigale. risks associsled wath opemalions, revenue generalion, regulations and ensuring
accomplishment of objectives by addressing them. In order to maximize retums in any business, it is
necessary 1o mitigate the risks associated in the business operations. With the expansion and
consequent growth in the business operations of the Company, it is essential 1o reassess and revisit
the risk manzgement framework from time to time. Business risks and mitigation plans are reviewed
and the internal audit processes include evaluation of all critical and high risk areas. Critical functions
are rigorously reviewed and the reports are shared with the Management for timely corrective actions,
if any. The main focus of the management is to review business risks, test and review controls, assess
business processes besides benchmarking controls with best practices in the industry,

Policy for determining Materiality:

In pursuance of Regulation 30 of the SEBI (Listing Obligations and Disclosure Requiremenis)
Regulations 2015, the company has adopted this policy for determination of materality based on the
criteria mentioned in the said regolation ("Matenal Information”) and that the information has been
and 15 being prompily forwarded to the Stock Exchange,

3y, Policy on Preservation of Doecoments:
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31,

35,

In terms of Regulation 9 of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015 ("Listing Regulations™) the Board has adopted this Policy for Preservation of
Documents, as required under applicable regulations, adhering to the following mandatory
provisions.

To determine preservation period for records/documents based on their reference value and legal
requirements. The following aspects are considered while armiving at the preservation period:
Company’s own information retrieval needs (reference value)

Statutory requirements under respective statutes

Litigation requirements

To ensure easy retrieval

To ensure that unwanted records do not OCCUpY storage space,

R

inlati E)-Dvi ure of events or inf f:

One or more Key Management Personnel would be authorized for the purpose of making disclosures
o the Stock Exchanges under this Regulation and the contact details of such personnel shall be also
disclosed to the stock exchange as well as on the website of the Company.

Archival Policy:

This Policy is framed in compliance of The Securities Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 ("LODR. Regulations™) notification dated
September 2, 2015 and other circulars as may be specified in this regard.

Listi Stock

Pursuant to the Reg. 109 - Securities Exchange Board of India (ICDR) Regulation - 2009
(amendment) and Securities Fxchange Board of India {Listing Obligations and Disclosure
Requirements) Regulations - 2015 which were notified on September 2, 2015 with the ohjective of
bringing the framework governing the regime of listed entities in line with the Companies Act, 2013
and as per LODR 2015, a new Listing Obligation and Disclosure Requirement was executed with
BSE Limited, The Annual Listing Fee for the Financial Year 2022-23 has heen duly paid within the
stipulated time to BSE Limited.

iance with Sec i n

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 that such systems
are adequate and operating effectively,

Separate ng of 1 dlent Dh x

During the year under review, the Independent Directors had, in accordance with the provisions of
Schedule IV (Code for Independent Directors) of the Companies Act, 2013 and Regulation 17 of the
SEBI (LODR), met separately and discussed and reviewed, inter-alia, the performance of Non-
Independent Direciors and the Board as a whole after taking into consideration the views of
Executive and Non-Executive Directors.
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37.

34,

39,

During the year under review, the Independent Directors met on 22™ February, 2023, inter alia, to
assess the quality, content and timelines of flow of information between the Company Management
and the Board that is necessary for the Board to effectively and reasonably perform its duties. The
Independent [Directors, inter-alia, also reviewed the performance of Non-Independent Directors,
Board as & whole, taking into account the views of non-executive directors.

iCi ¥ [

As per Regulation 15 of Securities and Exchange Board of India {Listing Obligation and Disclosure
Regulations) Regulations requirement, all the companies who's paid up Share Capital is less than
Ten Crore or Net worth less than Twenty-Five Crore are exempted from complying the Corporate
Governance regulations, With reference to the aforesaid regulation the Company’s paid up Share
Capital is less than Ten Crore and hence the Company is exempted from complying with the said
regulations related Corporate Governance,

Management Discussion and Analvsis Report:

The Management Discussion and Analysis Report as required under the Listing Regulations regarding
the review of operations, performance and future outlook of the Company is provided in a separate
seclion forming an integral part of this Report,

Intermm ial rt:

The Company has established and maintained adequate internal financial controls with respect to
financial statements. Such conirols have been designed lo provide assurance with respect to provide
reliable financial and operational information. During the year under review, such controls were
operating effectively and no material weaknesses were observed,

Acknowledgemenixs:

The Board of Directors wish to place on record their sincere appreciation for the assistance and
support extended by the Company”s employees, sharcholders, customers, financial institutions, banks,
vendors, dealers and investors,

Place: Mumbai By Order of the Board of Directors
Drate: 04/092024 For Neo Infracon Limited
Ankush Mehta

Chairman & Managing Director

DIN: (6287976
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ANNEXUREL
Form AQC-2

(Fursuant to clavse (h) of sub-section (3) of section 134 of the Act and Rule 8(2) OF the Companies

{Acconnts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the company with related
parties referred to in sub-section (1) of section 188 of the Act including certain arm’s length transactions

under third provise thereto:

L Details of contracts or arrangements or transactions not at arm's length basis: Not Applicable

2 Details of material contracts or arrangement or transactions at arm’s length basis:

Transaction with related parties during the year:

{Amount in Lacs)

Particulars

March 31, 2024 | March 31, 2023

Remuneration

hir. AnkushM. MAMehta
Mr. Bhavik™ Mehta
Mr. Darshik Mehia

Rent Paid
Mr.Ankush Mehta

MNeo Builders & Developers

Ouistanding as on 31"March payable
Maresh K. Mehta

Dilip K Mehta

Meo Builders and Developers

Meo Builder Lid

18.00 12.00
18.00 14.00
2.40 2.40
(LB -
| 9. 86 188.70
35100 3500
L0360 10360

Place: Mumbai
Date: 25052024

By Order of the Board of Directors
For Neo Infracon Limited

Ankosh Mehta

Chairman & Managing Director
DHN: 06387976
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Form AQC 1
Statement containing salient features of the financial statement of Subsidiaries/associale companies/joint
ventunes
{ Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies ( Accounts)
Rules, 2014)
Part "A": Subsidiaries
{In Lacs)
Particulars Details
Name of the subsidiary Mew-Tech Infrastructure Pvi Lid | Nocil Infrastrocture Lid
The date since when the subsidiary
was acquired |
Reporting period for the subsidiary | Same as Holding Company Same as Holding Company
concerned, if different from the
holding Company's reporting ) B
Reporting Currency and Exchange | NA NA
rate az on the [asi doie of the
relevant Financial Year in the case
of foreign subsidiaries
Share Capital {Rs. 12100 _|Rslobo0
Reserves & Surplus Rs. 251.60 Rs.332.36
Total Assets E— Rs. 2562.74 Rs.609.03
Total Liabilities Rs. 2562.74 Rs.609.03
Investments o MNIL ____|NIL
Tumuover Rs 27R.09 Fsd564d
Prafit befare Taxation Rs. (37.04) s 1580
Provision for Taxation Rs. NIL Rs. 4.75
Profit after Taxation — [Rs.37.99) Rs.14.14
Proposed Dividend NIL NIL
Extent of Shareholding (in %) 100 11
Part "B " Associale Companies ! Joint Ventures - Not Applicable,
Date: 25052024 For and on behalf of the Board
Place: Muoambai
Ankush Mehia
Chairman & Managing Director
(DIN: 06387976)
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MANAGEMENT DISCUSSIONS AND ANALYSIS REFORTS

Your [irectors are pleased 1o present the Management Discussion and Analysis Report for the year ended
31"sarch, 20234

The Management Discussion and Analysis have been included in consonance with the Code of Corporate
Governance as approved by The Securities and Exchange Board of India (SEBI), The management of the
company is presenting herein the overview, opportunities and threats, initistives by the Company and overall
strategy of the company and its outlock for the future. This cutlook is based on management's own
assessment and it may vary due to future sconomic and other Tuture developments in the country.

Economic (verview

Clobal economy

In view of disruptions due to global pandemic, many Banks in emerging market and developing economics
employed asset purchase programs for the first time in their history, These programs were successful in
lowering bond yields without tiggering currency depreciations. In spite of pandemic, the global economy
is set to expand by 5.6% in 2021, strongest growth. This recovery is uneven and largely reflecis sharp
rebounds in some major economies. The global outlook is subject to significant downside risks, including
the possibility of upeoming COVID-19 waves and financial stress amid high debt levels of Emerging Market
and Developing Economies (EMDEs).

The global real estate market grew from $3694.47 billion in 2022 to $3976.18 billion in 2023 at a compound
annual growth rate (CAGR) of 7.6%, The Russia-Ukraine war disrupied the chances of global sconomic
recovery from the COVID-19 pandemic, ai least in the short term, The war between these two countries has
led o economic sanctions on multiple countries, a surge in commaodity prices, and supply chain disruptions,
causing infation across goods and services and affecting many markets across the globe. The real estate
market 15 expected w0 grow 10 3520984 billion in 2027 at a CAGR of 7.0%.

Indian economy

Indis has emerged as the fastest growing major economy in the world, backed by its robust democracy and
strong parinerships. India’s total GDP is $3.2 frillion according to the year 2022 and these numbers are very
huge, his GDP makes India a big economy in the world. If we see its GDP rank, so Its GDP rank is 6th in
the world and also India a 6th largest economy by their GDP figures.

Industry Review

The real estate sector is one of the most globally recognized sectors, which comprise of four sub sectors -
housing, retail, hospitality and commercial. The growth of this sector is well complemented by the growth
of the corporate environment and the demand for office space as well as urban and semi-urban
accommodations,

Rs 48,000 crore is allocated to the Pradhan Mantri Awas Yojna (PMAY). Placing focus on bringing
transparency in the realty sector as well as affordable housing for everyone will play a crucial role in
providing a much-needed boost to this industry. Also, it is the main highlight in the budget for the sector.

Segment-wise Performance

a
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The Company operates in only one segment for real estate construction and development aclivities. The
Business Segments has been identified in accordance with Accounting Standard.

Hisk & Concerns

The outbreak of a novel strain of coronavirus (i.e. COVID-19), which commenced in December 2019 has
now spread across the world. India has been no exception and carrently our country is looking to come out
of second disastrous wave. Al the same time, the country is progressing well in its vaccination program. All
prominent rating companies and experts, including Reserve Bank of India have projected a healthy recovery
of sconomic activities in India. Howewer, the COVID=19 outhreak conld become more severe and resull in
a more widespread health crisis andfor result in 3 global recession because of disruptions of economic
activity. Any of these factors may have a material adverse effect on your Company's financial condition
and results of operations.

Effective risk management is critical to an organization's success, Timely and effective risk management i
of prime importance (o our continued success.

The sustaimability of the business is derived from the following:

L Identification of risks.

f. The evelution of appropnate svsiem 1o monitor them.

. Risk Management through various strategies.

Implementing such strategies, subject o periodical audit and review.

Reporting these risk mitigation resulis to the managerial level.

vi.  There is the risk of loss due to inadequate svstems, processes or procedures. These may be attributed
to human failure or technical problems given the increase use of technology and staff tumover. Your
company has in place suitable mechanisms o effectively reduce such risks. The risks are continuously
monitored and reviewed at various levels of management through an effective information system,

==

Opportunities and Threats

Some of the key trends of the industry that are favorable 1o the company to exploit these emerging
opporunities are:
L Clients are more comfortable with uniform high guality and guick service and process across the
enlerprise.
. There are good prospects for expanding further activities in this direction.
ML The company is also facing server competition from other Real estate companies Some of the key
changes in the industry unfavorable to the company are;
Heightened competition
Increasing Compliances
Amtraction and retention of human capital Regulatory changes |

Iv. Hybrid working models will also continue to drive demand for larger homes.

V. Employers are expected to continue 1o offer flexibility 1o their emplovees in order 10 altract and retain
takent.

Grreen Initiative

To supporl the ‘Green Initiative’, and to receive the copies of AGM notice and other communication from
the Company. Members who have not vet registered their email addresses are requested to register the same

Iz
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with their DPs in case the shares are held by them in electronic form and with the Registrar in case the
shares are held by them in physical form.

E-voting

Pursuant to the provisions of the Companies Act, 2013 read with rules made there under and the Listing
Obligations, the Company has been with the assistance of National Securities Depository Limited (NSDL)
providing remote (India) e -voting (voling from a place other than the venue of the Annual General
Meeting) to its shareholders . The facility of E-voling can be availed by all the Shareholders having their
shares in dematerialized form as well as in physical form. Detailed procedure for e-voting 1s mentioned
in the Notes to the Notice of the 40" Annual General Meeting of the Company.

Internal Control Svstems and their Adequacy

Internal control systems are embedded in the processes across all functions in the Company. These systems
are being regularly reviewed and wherever necessary are modified or redesigned fo ensure betier
efficiency and effectiveness. The systems are subjected to supervision by the Board of Directors and the
Audit Committee, duly supported by Corporate Governance. Company complies with all applicable
statutes, policies, procedures, listing requirements and management guidelines. Tt Adheres 1o applicable
accounting standards and polices.

Human Resources

L The Management believes in maintaining cordial relations with its employees. The management
recognizes the imporiance of Human Resources and effective steps will be taken io strengthen the
same depending on the requirements.

. The Company provided excellent working environment so that the individual staff can reach histher

full potential.

m. The Company is poised to take on the challenges and march towards accomplishing its mission with
SUCCEss.

V. The Company maintained good Industrial / Business relation in market which enhanced the
creditworthiness of the Company.

Employees are the kev to achieve the Company’s objectives and strategies. The Company provides to the
employees a fair equitable work environment and support from their peers with a view 1o develop their
capahilities leaving them with the freedom o act and 1o take responsibilities for the tasks assigned. The
Company strongly believes that its team of capable and commitied manpower, which is its core strength, is
the key factor behind its achievements, success and future growth, We are continuously working to create
and nurture an organization that is highly motivated, resull oriented and adaptable to the changing business
environment. The industrial relations remained cordial during the yvear,

Cautionary Statement;

This management discussion and analysis contain forward looking statemenis that reflects your Company’s
current views with respect to future events and financial performance. The actual results may differ
materially from those anticipated in the forward-looking statements as a result of many factors. These include
climatic conditions and economic conditions affecting demand and supply, govermnment regulation: and
taxation, natural calamities etc. over which the company docs not have any control.
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(a)

ih}

(]

(d)

Certificate by Chiel Executive OTicer (CE(Y) and Chief Financial (MTicer (CFO) (Pursuant to

Regulation 17(8) of the SEBI (LODR) Regulations 2015

We have reviewed financial stmiements and the cash flow statement for the year ended 31" March
2023 and that to the best of our knowledge and belief;

1) These statements do not contain any materially untrue statement or omit any material fact or
contain statements that might be misleading.

2) These statemenis together present a true and fair view of the Company's affairs and are in
compliance with existing accounting standards, applicable laws and regulations,

There are, o the best of our knowledge and belief, no transactions entered into by the Company
during the year, which are fravdulent, illegal or violate of the Company's code of conduct.

We accepd responsibility for establishing and maintaining intermal controls for financial reporting and
that we have evaluated the effectiveness of the internal control systems of the Company pertaining
to financial reporting and we have disclosed o the Auditors and the Audit Committee, deficiencies
in the design or operation of intemal controls, if any, of which we are aware and the sieps we have
taken or propose to take to rectify these deficiencies.

We have indicated 1o the auditors and the Audit Committee:
1) Significant changes in internal control over financial reporting during the year,

2) Significant changes in accounting policies during the year and that the same have been disclosed
in the nodes to the Mnancial staléments; and

3) That there were no instances of significant fraud of which we have become aware and the
invelvement therein, if any, of the management or an employee having a significant role in the
Company's intemal control svstem over financial reporing.

For Neo Infracon Limited For Neo Infracon Limited
Sd- Sdr-
Ankush Mehta I¥ilip Mehta
Chairman & Managing Director Chief Financial Officer
DIN: M6IRTIT6
Flace: Muombai
Dhate: 2505/ 2024
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CERTIFICATE ON COMPLIANCE WITH THE CODE OF CONDUCT FOR THE BOARD OF

DIRECTORS AND SENIOR MANAGEMENTPFERSONNEL

To,
The Shareholders of Neo Infracon Limited,

| hereby confirm that, as per the provisions of Clause 49 of the Listing Agreement executed with the Stock
Exchanges, all the Board Members and Senior Management Personnel of the Company have affirmed
compliance with the *Code of Conduct for the Board of Directors and the Senior Management Personnel ",
for the financial vear 2023-24,

Place: Mumbai By Order of the Board of Directors
Date: 25/05/2024 For Neo Infracon Limited
=i

Ankush Mehia
Chairman & Managing Iirector
DIN: MG3IRTOTH

A5
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FORM MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED ON 31" MARCH, 2024
[Pursuant to Section 2041} of the Companies Act, 2013 and Rule Mo, 09 of the Companies [Appointment
and Remuneration of Managerial Parsonnel] Bulas, 2014

To,

The Member,

NEO INFRACON LIMITED
§52/52-A, Manubhai Desai Road,
%, Mulji Thakarsi Building,
Sindhi Lane, Mumbai - 400 004,

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by NEO INFRACON LIMITED (hercinafier
called the Company). Secretarial Aodit was conducted in & manner that provided us
reasonable hasis for evaluating the corporate conducts/statutory compliances and expressing
our opinion thereon.

Based on our verification of the Company's books, papers, minuie books, forms and returns
filed and other records maintained by the company and also the information provided by the
Company, its officers, agents and authorised representatives during the conduct of sccretarial
audit, we hereby report that in our opinion,the Company has, during the audit perind covering
the financial vear ended on March 31, 2024 complied with the Statutory provisions fisted
hereunder and also that the Company has proper Board-processes and compliance- mechanism
in place to the extent, in the manner and subject to the extent, in the manner and subject to the
reporting made hereinafter,

{



We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31" March, 2024 according to the
provisions of:

B Lad Bd

The Companies Act, 2013 {the &ct) and the rules made there under;

The Securities Contracts [ Regulation) Act, 19%6 [SCRA) and the rules made there under;

The Depositories Act, 1996 and the Regulations and Bye-laws framed hereunder;

Foreign Exchange Management Act, 1999 and the rules and regulations made there under to

the extent of Foreign Direct Investment and Owverseas Direct Investment; Not Applicable to
the Company during the Audit Period.

Reserve Bank of India, 1934 and rules and regulations made there under and any madification,

new enactment from time to time related to Mon-Banking Financial Company:

The following Regulations and Guidelines prescribed under the Securities and Exchange Board

of India , 1992 {SEB| Act);

{a) The Securities and Exchange Board of India(Substantial Acquisition of Shares and
Takeowers) Regulations, 2011;

(b} The Securities and Exchange Board of India [Prohibition of insider Trading) Regulations,
2015;

{c) The Securities and Exchange Board of India (lssue of Capital and Disclosure
Requirements|) Regulations, 2018 — Not applicable to the company during the Audit
period;

(d} The Securities and Exchange Board of India {Share Based Employee Benefits and Sweat
Equity)- Not applicable to the company during the Audit period;

(8] The Securities and Exchange Board of India (lsswe and Listing of Mom- convertible
Securities] Regulations, 2008 - Mot applicable to the company during the Audit periad;

iff The Securities and Exchange Board of India [Registration to an ssue and Share Transfers
Agents) Regulations, 1993;

{g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2009 - Not applicable to the company during the Audit period;

{h) The Securities and Exchange Board of India [Buyback of Securities | Regulations, 2018 -
Mot applicabie to the company during the Audit period;



I.  Onher Laws applicable 1o the Company;
i, The Pavment of Wages Act, 1936
it. The Minimum Wages Act, 1948
iii,. Employee State Insurance Act, 1948
iv. The Empioyee Provident Fund and Miscellaneous Provisions Act, 1952
v, The Pavment of Bonus Act, 1965
vi. The Payvment of Gratuity Act, 1972
vii, The Contract Labour {Regulation and Abolition) Act, 1970
viii, Competition Act, 2002
ix. Shops and Establishments Act, 1948

We have also examined compliance with the applicable clause of the following:

. The Secretarial Standards issue by the Institote of Company Secretaries of India.
il The Listing Obligation and Disclosure Requirements entered into by the Company
with Bombay Stock Exchange-

We further report that the Board of Directors of the Company is duly constituted with proper
balance of Executive Directors, Non-Executive Directors and Independent Directors, The
changes in the composition of the Board of Directors that took place during the period under
review were carried oul in compliance withthe provigsions of the AcL

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed
notes on agenda were sent at least seven days in advance, and a system exists for seeking and
abtaining further information and clarification on the agenda items before the meeting and for
meaningful participation ot the meeting.

All decision at Board Meetings and Committee Meetings are camed unanimously as recorded in
the minutes of the Meetings of the Board of Directors or Commitiee of the Board, as the case
may be.

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



We further report that:-

There was no Company Secretary and Compliance Officer in the Company  from 13* January,
2024 and the Company is in process for finding suitable candidate for the same post,

Maw Wl s ARSI IATES
| SNy ST
Wi g
(Vijay Kumis Sirshrs)
Farinar
Nl
URIN ; FODS023F000448521

Flace : Mumbal
Dare = 31082024

MNote: This report is to be read with our letter of even date which is annexed as "ANNEXURE
A" and forms an integral pan if this report.



Ta,

The Member,

NEO INFRACON LIMITED
32/52-A Nanubhai Desai Road, 9,
MuljiThakarsi Building, Sindhi
Lane Mumbai - 400004,

Chur report of even date 1s to be read along with this letter.

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

We have followed the audit practices and processes as were appropriate to obtain

reasonable assurance about the comectness of the contents of the Secretarial records. The

verification was done on the test basis to ensure that comect facts are reflected m

Secretarial records. We believe that the processes and practices. we followed provide a

reasonable hasis for our epinion.

i We have nol verified the correciness and appropristeness of financial records and books
of accounts of the Company.

4, Where ever required, we have obtained the Management representation about compliance
of laws, rules and regulations and happenings of events etc.

5  The compliance of provisions of Corporate and other applicable laws, rules, regulations,
standards (s the responsibility of the management. Our examination was limited o the
verification of procedures on test basis.,

& The Secretarial Audit Report is neither an assurance as to the future viability of the
Company nor of efficacy or effectiveness with which the management has conducted the
affairs of the Company.
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INDEFENDENT AUDITOR'S REFORT

To the Members of
Meo Infracom Limited

Report on the Financial Statements
Opini

We have audited the accompanying financial statements of Neo Infracon Limited ("the Company™ ), which
compriseé the Balance Sheet ss ab 3]st March, 24, the Statement of Profit and Loss (including Other
Comprebensive Income), the Cash Flow Statement, the Staternent of Changes in Equity for the vear then
ended, and notes to the financial statements, including a summary of significant sccounting policies and
other explanatory information.

In sur opinion and to the best of our information and according to the explanations given to us, the
aforesald standalone Anancial skatements give the information required by the Companies Act, 2003 in the
manmer s required and pive a ree and fair view in conformity with the accounting principles generally
acoepiied in India, of the state of affairs of the Company as at 31st March, 2024, and its Profit, its cash fows
and changes in equity for the year ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
14 10) of the Companies Act, 2013 Our responsibilities under those Standards are further diescribed 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 together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2002 and the Rules there under, and wie have
fulfilled our other ethical respomsibilities 1o accordance with thise recuirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate o providie a basis for our
opirdon,

Key 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 oar
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. There are no key audit matters to be disclosed.

Information Other than the financial Statements and Auditor's Report thereon
The Company’s management and Board of Directors are responsible for the Other Information. The Other

Information comprises the information included in the Company’s annual report, but does not include the
financial statements and our auditors” report thereon,

Our opinion on the financial statements does not cover the Other Information and we do not express any

form of assurance conclusion thereon,



In connection with our audit of B financial statements, our responsibility s to read the Other Information
and, in doing so, consider whether the Other Information is materially inconsistent with the financial
statements or our knowledge oblained in the audit or otherwise appears to be materially misstated, 1,
based on the work we have performesd, we conclude that there is a material misstaternent of this Other
Information, we are required to report that fact We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone Financial
Statements

The Company’s Board of Cirectsrs is responsible for the matbers stated in Section 134(5) of the Companies
Act, 2013 ["the Act”) with respect o the preparation of these standalone financial statements that give a
true and Fair view of the financial position, financial perfarmance induding other comprehensive income,
cash Hows and changes in equity of the Company in accordance with the accounting principles generally
accepted in India, lndudmg the Indian Accounting Standards (Ind AS) specified under Section 133 of the
Act, read with Rule 7 of the Companies {Accounts) Rules, 2014, This responsibility also ncludes
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 irmegularities; selection
and application of appropriate accounting policies; making judgrments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adeguate internal financial controls, that
wire aperating effectively for ensuring the accaracy and completeness of the accounting records, redevant
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 fraod or ervor.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company's
absility to continue as & gomg concern, disclosing, as applicable, matiers related to going concern and using
the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or lo cease operations, or has no realistic alternative but o do so,

Those Board of Directors are also responsible for oversseing the Company s financial reporting process,
Auditor's Responsibilities for the Andit of the Financial Statemenis

Cur objectives are b obtain reasonable assurance about whether the fimancial statements as & whole are
free from material misstatement, whether due to frand 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 guarantes that an audit
comducted in accordance with 5As will always detect a material misstaternent when it exists
Misstatements can arise from fraud or error and are considered material of, individually or in the
aggregate, they could reasonably be expected to influence the economic dectsions of users taken on the
basis of these financial skatements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
soepticism throughout the audit. We also;

+ Identify and assess the risks of material misstaternent of the financial statements, whether due w
friud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficent and appropriate to provide a basis for our opinion. The risk of not
detecting @ material misstatement resulting from fraud is higher than for one resulting from error,
s fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of intermal control,



« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act,
2M3, we are also nsponsible for expressing our opinion on whether the company has adequate
internal financial controls system in place and the operating effectiveness of such controls.

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

= Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related o events
or condibons that may cast significant doubt on the Company's ability to continee as a going
concern. IF we conclude that a material uncertainty exists, we are required o draw altention in our
auditor’s report b the related disclosures in the financial statements or, i such disclosures are
inadequate, to modify our opinion, Our conclusions are based on the audit evidence obtained up ko
the date of our auditor's report, However, future events or conditions may cause the Company to
CEase b conmbiniis as a E’l.'l"flE’ COREETTL

*  Evaluate the overall presentation, structure and content of the financial staterments, 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 matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficencies in internal
control that we identify during cur audit

We also provide those charged with govermance 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.

Report on Other Legal and Regulatory Requirements

L As required by the Companies (Auditor’s Report) Order; 2016 ("the Order”), issaed by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the * Annexure
A", a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

L Asrequired by Section 143 (3] of the Act, we report that

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

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

(c} The Balance Sheet, the Staternent of Profit and Loas mcluding Other Comprehensive Income, the Cash
Flow Staterment and Statement of Changes in Equity dealt with by this report are in agreement with the
books of account



{d) In our opinion, the aforesaid standalone financial statemenis comply with the Indian Accounting
Standards specified under Section 133 of the Adt, read with Rule 7 of the Companies (Accounts) Rulis,
24

(g} On the basis of the written representabions recerved from the directors as on 31st March, 2024 taken on
record by the Board of Directors, none of the directors are disqualified as on 31st March, 2024 from
betng appointed as a director in berms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating elfectiveness of such controls, refer to our separate report in * Annexure B”; and

() In our opinion, the managerial remuneration for the year ended 315t March, 2024 has not been paid/
provided by the Company to its directors in accordance with the provisions of section 197 read with
Schadule WV to the Act.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Comparnies {Audit and Avditors) Eules, 2004, in our opinion and o e best of our information and
according to the explanations given to us

L The Company has disclosed the impact of pending litigations on its fnancial position im its financial
statemmenibi

. The Company did not have any long-term contrascts including derivative contracts for which there
were any material foreseealle losses,

iii. There is no amount due (o transfer to the Investor Education and Protection Fund by the Company
during the year ended 21 March, 2024,

iv.(a) The management has represented thal. to the best of its knowledge and belief, as disclosed in
Mobe 39v) b e standalone financial staterments, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other person or entity, including foreign entities (~ Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly fend or invest in other persons or entities identified in any manner whatsoover
by or on behalf of the Company (* Ultimate Beneficiaries™) or provide any guarantes, security or the
like on behalf of the Ultimate Beneficianies;

(b} The management has represented that, o the best of its knowledge and belief, as disclosed in
Mobe 3w to the Standalone Financial statemients, no funds have been received by the Company
from any person or entity, including foreign entity (“Funding Farties™), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, dinectly or indirectly,
tend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party ("Ultimate Beneficiarbes™) or provide any guarantee, security or the [ike on behalf of
the Ntimate Beneficiaries;



{c) Based on such audit procedures that have been considered reasonable and appropriate in the

circumstances, nothing has come to our notice that has cansed us to believe that the representations
under sub-clause {3) and (b} contain amy material misstatement.

v, The dividend has not been declared or paid during the vear by the Company.

vi. The reporting under Rule 11{g) of the Companies [Audit and Auditors) Rules, 20014 is applicable
from 1 April 2023, Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account, which have a feature of recording audit
trail (edit log) facility and the same has operated throughout the year tor all relevant transactions
recorded in the respective software. Further, the audit trail feature has not been tampered with and
the audit trail has been preserved by the Company as per statutory requirements.

For D, Kothary& Co,
Chartered Accountants

(Firm's Registration No, 105335

Deepak 0. Marsaria

(Fartner|

(Membership Mo, T211590)

Flace; Mumibai

Drate: 25 May N4
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Annexure A to Independent Auditors’ Report
(Referred to in Paragraph 1 under the heading of “Report on (ther Legal and Regulatory
Requirements” of our repart of even dute)

L Inrespect of its Property, plant & Equipment

a) {A) The Company has maintained proper records showing full particulars including quantitative
details and situation of property, plant & equipment on the basis of available information;

(B) The company has maintained proper records showing full particulars of intangible assets;

b) As explained to us, all the property, plant & equipment have been physically verified by the
management in a phased peniodical manner, which in our opinion is reasonable, having regard to the
size of the Company and nature of its assets. No material discrepancies were noticed on such phiveical
vertfication;

¢ According o the information and explanations given to us, the Company does not have any
immovable property as at the balance sheet dake;

d) According to the information and explanations given bt us the Company has not revalued its
property, plant and equipment (including right-of-use assets) or intangible assets during the vear;

] There are no proceedings initiated and are pending against the company for holding any henarmi
property under the Benpami Transactions (Prohibition) Act. 1988 (45 of 1988) and rules made
thereunder;

i, Inrespect of its inventories:

a) The inventories held by the Company comprise stock of units in completed projects and work
in progress of projects under development. In our opinion and according to the information and
explanations given to us, having regard to the nature of inventory, the procedures of physical
verification by way of verification of tithe deeds and site visits by the Management ane
reasonable and adequate in relation to the size of the Company and the nature of its business
and no material discrepancies were noticed on physical verification.

b} In pur opinion and according to the information and explanations given to us, the Company has
not been sanctioned working capital limits, in excess of five crore rupees, during any point of
time of the year, in aggregate, from banks or financial institutions on the basis of security of
current assets,

i, In respect of loans and advances, guarantee or security provided:

#) Dring the year the Company has not provided loans, advances in the nature of loans, or provided
security to companies, firms, Limited Liability Partnerships or any other parties, but the company
had already given an Corporate Guarantee for Loan taken by subsidiary company from Bank and the
outstanding balance of corporate Guarantee as at March 31, 2024 is Rs. 15,00,00,000.



iv,

a)

bj

wiii.

b} During the year the Company has not provided security, granted loan and advances in the nature
of Ipan to companies, firms, Limited Liability Partnerships or any other parties. Further, during the
year the investments made and guarantess provided to companies are not prejudicial to the
Company’s interest.

c] The Company has not granted loans and sdvances in the nature of loans to companies, firms,
Limited Liability Parinerships or any other parties. Accordingly, the requirement to report on clause
Aiiiyc) [d), (e) and (f ) of the Order are not applicable to the Company

In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of section 185 and 186 of the Act, with respect to the lnans granted,
investments made and guarantees and securities provided.

. According to the information and explanations given to ws, the Company has meither accephbed any

deposits from the public nor accepted any amounts which are deemed 0 be deposits within the
meaning of sections 73 to 76 of the Companies Act and the rules made thereunder, to the exbent
appiicable. Accordingly, the requirement to report on clause 3(v) of the Order is not applicable to the
Company.

The maintenance of ¢ost records has not been specified by the Central Government under section
148(1) of the Companies Act, 2013 for the business activities carried out by the company and hence
clause (vi) of paragraph 3 of the Crder s not applicable to the Company,

In respect of statutory dues;

Undisputed statutory dues, including Goods and Service tax, Prowvident Fund, Employess” State
Insurance, Income-tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, cess
and other material statutory dues applicable to the Company have been regularly deposited by it with
the appropriate autiorities in all cases dunng the year,

There were no undisputed amounts payable in respect of Goods and Service fax, Provident Fand,
Employees’ State Insurance, Income-tax, Sales Tax, Service Tax, duty of Castom, duty of Excise, Value
Added Tax, cess and other material statutory dues in arrears as at 31st March, 2024 for a period of
mire than six momnths from the date they became pavable,

Details of statutory dues referred to in sub-clause (a) above which have not been deposited as on 31st
March, 2024 on account of disputes are given befow:

5r. Mature of Does Amount Period to which | Name of the forum
'8 imvilved the amoont

relates
1) | Income Tax 3.52.71,440 AY 2016-17 CIT (Appeal)

There are no transactions which are not recorded in the books of account have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1951 (43 of
1961 ).



i
(a) Based on our audit procedures and as per the information and explanations given by management, the
Company has not defaulted in repayment of dues o any lender.

(b} The Company has not declared wilful defaulter by any bank or financial institution or government or
any government anthority,

{c} The Company has not taken any term loan during the year and there are no unutilised term loans at the
beginning of the year and hence, reporting under cause (ix){c) of the Order is not applicable,

{d} Om an overall examination of the financial statements of the Company, funds raised on short-term basia
have, prima face, not been used during the year for long term purposes by the Company.

{2} The company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries,

if) The company has not raised loans during the year on the pledge of securities held in its subsidiaries.

s,

{a} The Company did not mise any money by way of initial public offer or further public offer (including
debt instraments) and term loans during the year. Accordingly, paragraph 3x) of the Order is niot
applicable.

{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.

AL
{a) To the best of our knowledge, no material fraud by the Company or on the Company has been noticed
o reported during the course of our andit

(h) To the best of our knowbksdge, no report under Sub-section (12) of Section 143 of the Companies Act has
been filed in Form ADT- as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government, during the year and up to the date of this report.

() As represented to us by the Management, there were no whistle blower complaints received by the
Company during the year and up to the date of this report.

wil, TheCompany is not & nidhi company. Accordingly, paragraph 3(xii) of the Order i not applicable

xiii. In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, wherne
applicable, for all transactions with the related parties and the detsils of related party transactions
have been disclosed in the financial statements etc. a8 reguired by the applicable accounting
standards,

xiv. (&) In oor opinion, the Company has an internal audit system commensurate with the size and nature of its
business
(i) We have considered the internal audit reports issued to the Company during the year and covering, e
period up o March 2024,



KV

KL

LU

Kin.

In owr opindon during the year the Company has not entered into non-cash transactions with any of its
directors or directors of its holding company, subsidiary company or persons connected with such
directors and hence provisions of Section 192 of the Companies Act, 2013 are not applicable to the
Company,

The Comipany i not required o be registered under section 45-14 of the Reserve Bank of India Act
1934,

The company has not incurred cash losses in the financial year covered by our audit and in the
immediately preceding financial year,

There has not been any resignation of te statutory auditors during the year.

On the basis of the financial ratios, ageing and expected dates of realisabion of financal assets and
payment of financial liabilities, other information accompanying the fnancial stabements, our
knowledge of the Board of Directors and management plans and based on our examinabon of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to beleve
that any material uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due withina
pe-rindnfnm:.reu fromn the balance sheat date. We, however, state that this 12 not an assurance as o
the future viability of the Company. W further state thal our reporting (8 based on the facts up to the
date of the audit report and we neither give any guarantes nor any assurance that all liabilities fallimg
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 provisions of section 135 are not applicable to the Company. Accordingly, paragraph 3] of the
Cirder is not applicable,

For D. Kothary& Co.
Chartered Accountants

(Firm's Registration Mo. 105335W)

Deepak O, Narsaria

iPartner)

{Membership No. 121190)

Flace: Mumbii

Drate: 25 May 20024
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Anmexure - B lo the Independent Auditors' Report

To the Memhbers of
Neo Infracon Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2003 [“the Act™)

We have audited the internal financial contrals over financial reporting of Neo Infracon Limited (" the
Company” ) as of X1 March 2024 in comjunction with our audit of the standalone financial statements of the
Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India ("FCAL). These
responsibilities. include the design, implementation and maintenance of adequate nternal 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 dewection of
frauds and errors, the accuracy anid completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013,

Auditors’ Hesponsibility

Clur responsibility 15 to express an opinion on the Company's internal fimancial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Finandal Controls over Financial Reporting (the "Guidance MNote”) and the Standards on
Auditing, issued by ICAl and deemed to be prescribed under section 143{100) of the Companies Act, 2013,
to the extent applicable to an audit of internal financial contrals, both applicable to an audit of Internal
Financial Controls and, both tsued by the [nstitute of Chartered Accountants of India. Those Standards
and the Guidance Nobe require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal financial controls over financial reporting
was established and maintained and if such controls operated effectively in all material respects.

Cur audit involves performing procedunes to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiverwss. Our audit of internal
financial controls over financial reporting included obtaining an understanding of intermal financial
controls over linancial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effechveness of internal control based on the assessed nsk. The
procedures selected depend on the auditor's judgment, including the assessment of the risks of material
misstaternent of the financial statements, whether due to fraud or error,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
andit opinion on the Company’s internal financial contrals system over financial reporting.



Meaning of Internal Financial Controls ever Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles, A oompany's internal
financial control over financial reporbing incledes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispasitions of the assets of the company; (2] provide reasonable assurance that transactions are recorded
a5 hecessary o permit preparation of financial staterents in accordance with generally acceptod
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with autharisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the
company's assets that could have a material effect on the firancial skalemenis.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over fingncial reporting, incduding the
pemssibiility of collusion or improper management override of conbrols, material misstatements due to erpor
or fraud may occur and not be detected. Also, projections of any evaluation of the imternal financial
comirols over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degres of
campliance with the policies or procedures may deteriorate.

Drpinion

In our apinion, the Company has, in all material respects, an adequate internal financial controls system
over Financial reporting and such internal financial controls over finencial reporting were operating
effectively as at 31 March 2024, based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants aof [ndia.

For D, Kotharyd Co,
Chartered Accountants

{Firm's Registration No. 106335W)

Deepak O, Narsaria

(Fartner)

{(Membership Mo, 121190)

Flace: Mumbat

Crate: 250 May 2024

UDIN MNo. 241211 90BKBOT B3968
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STATEMENT OF PEOFIT AND LOSS FOR THE YEAR ENDED MARCH 71, 024
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Men Infracon Limited
Notes to the financial statements for the year ended March 31, 2024

a)

b

c)

dj

Company’'s Background:
Meo Infracon Lid (the Company) is a public limited company domiciled and
rated in  Indfa under the Companies Act. 1956 vwvide CN -
LesOMHISI PLC248089. The Company's registered office is located at 527524,
Manubhai Desai road, 9 Mulji thakarsi Bldg Sindhi lane, Mumbai - 400004. The
Company is engaged in the infrastructure sector, primarily in the construction of
Commercial or Industrial Building & Civil Structures, Construction of Residential
Comples,

Material accounting policies:

Statement of compliance:

These financial statements of the Company are prepared in accordance with Indian
Accounting Standards ('Ind AS') notified under section 133 of the Companies Act 2013,
read together with the Companies (Indian Accounting Standards) Rules, 2015 (as
amended from time o tme).

Basls of preparation and presentation:

The financial statements have been prepared on an accrual basis and in accordance with
the historical cost convention, unless otherwise stated. These financial statements
comply in all material aspects with Indian Accounting Standards (Ind AS) notified
under Section 133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting
Standards) Rules, 2015] {as amended from time to ime) and other relevant provisions of
the Acl

All assets and liabilities are classified into current and non-current based on the
operating cycle of less than twelve months or based on the criteria of
realisation settlement within twelve months period from the balance sheet date.

Key accounting judgement, estimates and assumptions

The preparation of the financial statements required the management to exercise
judgment and to make estimates and assumptions. These estimates and associated
assumptions are based on historical experiences and various other factors that are
believed to be reasonable under the circumstances. Actual results may differ from these
estimates, The estimates and underlying assumptions are reviewed on an on-going
basis. Revision to accounting estimates are recognised in the period in which the
estimate is revised, if the revision affects only that period, or in the period of the revision
and future periods if the revision affects both current and future period.

Functional and presentation currency:
The functional and presentation currency ol thie E‘mnp.:n_-,.- s thie Indian R“Fﬁ"

Revenue Recognition:
Revenue from real estate developmental projects under development is recognised
based on ‘Percentage Completion Method',

The Percentage Completion Method is applied when the stage of completion of the

project reaches a reasonable level of development. For projects that commenced on or



Neo Infracon Limited
Notes to the financial statements for the year ended March 31, 2024

after Ist April 2012 or where revenue on a propect is being recognised for the first ime

on or after that date, the threshold for “reasonable level of development” is considered to

have been mel when the criteria specified in the Guidance Note on Accounting for Real

Estate Transactions (Revised 2012) issued by the Institute of Chartered Accountants of

India are satisfied, i.e., when:

(i} The expenditure incurred on construction and development costs is not less than 25
% of the construction and development costs.

(ii) Atleast 25% of the saleable project area is secured by contracts or agreements with
buyers.

(iii) Atleast 10 % of the total revenue as per the agreements of sale or any other legally
enforceable documents are realised at the reporting date in respect of each of the
contracks and it is reasonable to expect that the parties to such contracts will comply
with the payment terms as defined in the contracts.

Sale of plots and completed units is recognised at the sale consideration when all

significant risks and rewards of ownership in the property is transierred to the buyer

and are net of adjustments on account of cancellation.

Facility charges, management charges, rental, hire charges, sub lease and maintenance

income are recognised on accrual basts as per the terms and conditions of relevant

agreements

Interest income s recognised on accrual basis as per the terms of relevant contracts or by

using the effective interest method, where apphicablie.

fi Foreign exchange translation and foreign currency transactions:
The Function currency of the Company is the Indian rupee. These financial statements
are presented in Indian rupees (rounded off to lakhs).
Forelgn currency bransactions are accounted al the exchange rate that prevailing on the
date of transactions. Gains and losses resulting from settlernent of such ransactions are
recognised in the Statement of Profit and Loss,
Monetary assets and habilities related to foreign currency transactions remaining
unsettled at the end of the year are translated at vear end rates. The difference in
translation of monetary assets and liabilities and realised pains and losses on foreign
exchange transactions are recognised in the Statement of Profit and Loss.
Assets and liabilities (both monetary and non-monetary) denominated in a foreign
currency and measured at historical cost are translated at the closing rate at the year
end.

g Borrowing Costs:
Borrowing costs directly relating to the acquisition, construction or production of a
qualifying capital project under construction are capitalised and added to the project
ol during construction until such time that the assets are substantally ready for their
intended use ie. when they are capable of commercial production. Where funds are
borrowed specifically to finance a project, the amount capitalised represents the actual
borrowing costs incurred, Where surplus funds are available out of money borrowed
specifically to finance a project, the income generated from such current investments is
deducted from the total capitalized borrowing cost. Where the funds used to finance a
priject form part of general borrowings, the amoont capitalised is caloulated using a
weighted average of rates applicable to relevant general borrowings of the company



MNeo Infracon Limited
Notes to the financial statements for the year ended March 31, 2024

during the year. Capitalisation of borrowing costs is suspended and charged to the
Statement of Profit and Loss during extended periods when active development activity
on the qualifying assets s inbermupted.

h} Employee Benefits:
Retirement and Other Employee Benefits:
Retirement and other Employes benefits are accounted in accordance with Ind AS 19 -

Employes Benefits.

i) Retirement benefit costs and termination benefits:

Payment to defined contribution retirement benefit plans are recognised as an expense
when employees have rendered service entitling themn to the contributions.

ii) Provident Fund:

Contribution to Provident fund (a defined contribution plan) made o Regional
Frovident Fund Commissioner are recognised as expense.

iii) Defined Benefit Flans

For defined bemefit retirement benefit plans, the cost of providing benefits is
determined using the projected unit credit method, with actuarial valuations being
carried out at the end of each annual reporting period. Remeasurement, comprising
actuarial guins and losses, the effect of the changes to the asset ceiling (if applicable)
and the refurn on plan assets {excluding net interest), is reflected immediately in the
balance sheet with a charge or credit recognised in other comprehensive income in
the peried in which they occur. Remeasurement recognised in other comprehensive
income is reflected immediately in retained earnings and is not reclassified to profit
or loss. Past service cost s recognised in Statement of Profit and Loss in the period
of a plan amendment Net interest is caleulated by applying the discount rate at the
beginning of the period to the net defined benefit lability or asset.

i} Taxation:
Income tax expense represents sum of the tax currently payable and deferred tax.

Iy

i)

Current Tax;

Cuwrrent tax is the amount of tax payable on the taxable income for the Vear as
determined in accordance with the applicable tax rates and the provisions of the
Income-tax Act, 1961 and other applicable tax laws that have been enactked or
substantively enacted by the end of the reparting period in the countries where the
Company operates and penerates axable meome,

Deferred Tax:

Deferred tax is provided using the balance sheel approach on differences between
the tax bases of assets and liabilities and their carrying amounts for financial
reporting purposes at the reporting date.

Deferred tax assets are recognised 1o the extent that it is probable that taxable profit
will be available against which the deductible differences, and the carry forward of
unsed fax crediles and unused tay losses can be wililized,
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MNotes to the financial stalemenis for the year ended March 31, 2024

k)

The tax rates and tax laws used I compute the tax are those that are enacted or
substantively enacted at the reporting date.

Iy Current and deferred tax for the year:
Current and Deferred Tax are recognised in the Statement of Profit and Loss except
to items recognised directly in Other Comprehensive income or equity, in which case
the deferred tax is recognised in Other Comprehensive Income and equity
respoctivedy.

Property, plant and equipment:

Property, plant and equipment (PPE) are carried at cost less accumulated depreciation
and imparment losses, if any, The cost of Property, plant and equipment comprises of
purchase price, applicable dutbes and taxes, any directly attributable expenditure on
making the asset ready for its ntended use, other incidental expenses and interest on
borrowings attributable to acquisition/construction of qualifying PPE, that takes a
substantial period of time to get ready for its mtended use, upto the date the asset is
ready for its intended use, The inttial estimate of the costs of dismantling and removing
the item and restoring the site on which it is located is required to be included in the cost
of the respective item of property plant and equipment and Cost of major inspections is

recognised in the carrying amount of property, plant and eqlupmmt as a replacemant, if
recognition criteria are satisfied and any remaining carrying amount of the cost of

proevious inspection is derecognised, FPE retired from active use and held for sale are
stated at the lower of their net book value and net realisable value and are disclosed
separately,

An item of PPE is derecognised upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset Any gain or loss arising on the
disposal or retirement of an item of property, plant and equipment is determined as the
difference between the sale proceeds and the carrying amount of the asset and is
recognised in statement of profit and loss.

Depreciation and Amortisation:

Depreciation on Property, Plant and equipment and investment property have been
provided on the straight line method as per the useful life prescribed in Schedule 11 to
the: Companses Act, 2003 or based on technical evaluation of the asset.

The residual values, useful lives amd methods of depreciation of property, plant and
equipment are reviewed at each financial vear end and adjusted prospectively, if
appropriate.

The Company assesses at each balance sheet date whether thers is objective evidence
that an asset or a group of assets is impaired. An assel's carrying amount is written
down immediately o its recoverable amount if the asset’s carrving amount is greater
than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing the sale proceeds with the
carrying amount and are recognised within operating profit in the Income statement.
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Notes to the financial statements for the year ended March 31, 2024

Iy

Inventories:

Inventories are valued at weighted average cost or net realisable value, whichever is
lower, Cost includes all charges in bringing the materials w the place of usage,
excluding refundable duties and taxes, Cost is determined on the following basis:

= Completed Flats- At lower of Cost or Market Value

- Construction Work in progress-At Cost.

Construction Work in Progress includes Cost of Land, Construction Cost, allocated
Interest and expenses incldental to projects undertaken by the company.

Met realisable value s determined based on estimated selling price, less further costs
expected to be incurred to completion and disposal.

m) Investments in Subsidiaries, Associates and Joint ventures:

n)

Om initial recognition, these investments are recognized at fair value plus any directly
attributable transaction cost. Subsequently, they are measured at cost.

Provisions, Contingent Liabilities and Contingent Assets:

The Company recognizes provisions when a present obligation (legal or constructive) as
a result of a past event exists and it is probable that an outflow of resources embuodying
eoonomic benefits will be required to settle such obligation and the amount of such
obligation can be reliably estimated.

A disclosure for Contingent liabilities & made in the notes on accounts when there is a
possible obligation or a present obligation that may, but probably will not, require an
outflow of resources. Contingent assets are disclosed in the financial statements when
flow of economic benefits is probable.

Financial instraments:

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

Financial assets and financial liabilities are initially measured at fair value. Transaction
costs that are directly attributable to the acquisition or ssue of financial assets and
financial liabilities {other than financial assets and Hnancial liabilibes ab Fair value
through profit or loss) are added to or deducted from the fair value of the financial
assets o linancial liabilites, as appropriate, on initial recognition. Transaction costs
directly atiributable bo the acquisition of financial assets or financial Liabilities at fair
value through protit or loss are recognised immediately in statement of profit and loss,

A) Financial Assets
The Company classifies its financial assets in the following categories:

i} Fimancial assets carried at amortised cost:
Assets that are held for collecion of contractual cash flows where those cash flows
represent solely payments of principal and interest are measured at amortised cost,
They are presented as curment assets, except for those maturing later than 12 months
after the reporting date which are presented as non-current assets, Financial assets
are measured initially at fair value which usually represents cost plus transaction
costs and subseguently carried at amortised cost using the effective interest method,
less any impatrment loss if any.
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Financial assets at amortised cost are represented by trade receivables, secarity and
other deposits, cash and cash equivalent, employee and other advances,

ii] Financial Assets at Fair Value through Other Comprehensive Income (FVTOCT):
For investments which are not held for trading purposes and where the company
has exercized the option to classify the investment as at FVTOCI, all fair value
changes on the investment are recognized in OCL The accumulated gains or losses
on such investments are not recycled to the Statement of Profit and Loss even on sale
of such investment.

i) Financial assets at Fair Value through Profit and loss (FYVTPL):

Financial assets other than the equity investments and fnvestment classified as
FVTOCT are measured at FVTPL. These imclude surplus funds invested i mutual
funds ete.

B} Financial liabilities
Initial recognition and measurement
Financial liabilities are measured at amortised cost using effective interest method.
For trade and other payable maturing within oie year from the Balance Sheet date,
the carrying value approximates fair value due to short maturity.
Orfsetting financial instruments
Financial assets and liabilities are offset and the net amount reported in the Balance
Sheet when there s a legally enforceable right o offset the recognized amounts and
there is an intention to settle on a net basis or realise the asset and settle the liability
simultaneously, The legally enforceable right must not be contingent on future events
and must be enforceable in the normal course of business and in the event of defaul,
insolvency or bankruptcy of the company or the counlerparty.

p) Fair value of financial instruments:

q)

In determining the fair value of its financial instruments, the Company uses a variety of
methods and assumptions that are based on market conditions and risks existing at each
reporting date. The methods wsed o determine fatr value include discounted cash flow
analysis, available quoted market prices and dealer quotes. All methods of assessing Fair
valug result in general approximation of value, and such value may or may not be
realised.

Fair value of financial instruments:

In determining the fair value of its financial instruments, the Company uses a variety of
methods and assumptions that are based on market conditions and risks existing at each
reporting date. The methods used to determine fair value include discounted cash flow
analysis, available quoted market prices and dealer guotes. All methods of assessing fair
valse result m general approvimation of value, and such value may or may not be
realized.

Impairment of Assets

Intangible assets and property, plant and cquipment:

Intangible assets and property, plant and equipment are evaluated for recoverability
whenever events or changes in circumstances indicate that their carrying amounts may
not be recoverable. For the purpose of impairment testing, the recoverable amount (1o,



Neo Infracon Limited
Notes to the financial statements for the year ended March 31, 2024

the higher of the fair value less cost to sell and the value-in-use) is determined on an
individual asset basis unless the asset does not generate cash flows that are largely
independent of those from other assets. In such cases, the recoverable amount is
determined for the Cash Generating Unit {CGU) to which the asset belongs.

If such assets are considered to be impaired, the impairment to be recognised in the
statement of profit and loss is measured by the amount by which the carrying value of
the assets exceeds the estimated recoverable amount of the asset, An impairment loss is
reversed in the statement of profit and loss if there has been a change in the estimates
used to determine the recoverable amount. The carrying amount of the asset is increased
to its revised recoverable amount, provided that this amount does not exceed the
carrying amount that would have been determined (net of any accumulated
amortization or depreciation) had no impairment loss been recognised for the asset in
prior years

Fair value measurement:
The Company measures certain financial instruments at fair value at each reporting
date Fair value is the price that would be received on sale of an asset or paid to transfer
a liability in an orderly transaction betwesn market participants at the measurement
date, The fair value measurement is based on the presumption that the transaction to sell
the asset or transfer the liability takes place either:

a. In the principal market for the asset or Bability, or

b. In the absence of principal market, in the most advantageous market for the asset or

liability.
The tair value of an asset or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.
The Company uses valuation technigues that are appropriate in the creumsiances and
for which sufficient data are available o measure fair value, maximising the use of
relevant ohservable inputs and minimising the use of unobservable inputs.

Leases:

The Company assesses at contract inception whether a contract is, or contains, a lease,
That is, if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. At the date of commencement of the lease,
the Company recognizes a right-of-use asset ("ROU™) and a corresponding lease liability
for all lease arrangements in which it is a lessee, except short-term leases and low value
leases,

Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of a
lease adjusted with any option to extend or terminate the lease, if the use of such option
is reasonably certain. The Company makes an assessment on the expected lease term on
a lease-by-lease basis and thereby assesses whether it is reasonably certain that any
opticns to extend or terminate the contract will be exercised. In evaluating the lease
term, the Company considers factors such as any significant leasehold improvements
undertaken over the lease term, costs relating to the termination of the lease and the
impertance of the underlying asset w the Company’s operations taking into account the
location of the underlying assct and the availability of suitable alternatives. The lease
term in future periods is reassessed to ensure that the lease term reflects the current
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u)

¥l

economic arcumstances. After considering carrent and future economic conditions, the
Company has concluded that no changes are required to lease period relating to the
existing lease contracts,

Earnings Per Share:

Basic earnings per equity share is computed by dividing the net profit for the year
attributable to the Eguity Shareholders by the weighted average number of equity
shares outstanding during the year. Diluted eamings per share is computed by dividing
the net profit for the year, adjusted for the effects of dilutive potential equity shares,
attributable to the Equity Sharcholders by the weighted average number of the equity
shares and dilutive potential equity shares outstanding during the vear except where the
results are ant-dilutive.

Cash Flow Statement:

Cash flows are reported using the indirect method, whereby profit / (loss) before
extraordinary items and tax is adjusted for the effects of transactions of non-cash nature
and any deferrals or acoruals of past or future cash receipts or payments. The cash Hows
from operating, investing and financing activities of the Company are segregated based
on the available information.

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are
short-term balances (with an original maturity of three months or less from the date of
acquisition), highly liquid investments that are readily convertible into known amounts
of cash and which ane subject to insignificant risk of changes in value.
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INDEFENDENT AUTDNITOR'S REFORT

To the Members of
Meo Infracon Limited

Repunrt on the Consolidated Financlal Statements

Chpindon

W have audited the sccompanying consolidated financial statements of Meo Infracon Limibed {heren after reternsd
as “the Holding Contpany™) and its subsidiaries (the Holding Company and its subsidiaries together referred o as
“the Group”) , which comprise the Consolidated Ralance Shoet as at 31st March, 2024, the Consolidated Statement of
Profit and Loss (including Other Comprehensive Income), the Consolidated Statemvent of Cash Flow, the
Consolidated Statement of Changes n Equity for the year then ended, and notes o the consalidated Rnancial
statements; inchding & summary of significant accounting policies and other explanatory information (herein after
referned ko as the Consclidated Ind AS Pinancial Statements™)

In cur opmion and ko the best of our information and sccording te the explanations given to us, the aforesaid
consoliclated Ind AS financial statements give the information required by the Actin the manner so requined and give
& true and Fair view inconformity with the scoounting principles genorally accepted m India, of the conselicdated state
of affairs of the Growp as at 308t March, 2024, their consolidated loss (including siher comprehensive incoms), their
consolivated cash flows and consolidated statement of changes inaguity for the year ended on that date

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) spevified onder section 14310 of (e
Companies Act, 20013 Our responsibilitbes under those Standards are further described in the Auditor's
Responsililities for the Andit of the Consolidated Financial Statements section of oor report. We are independent of
the Grouap, in accordance with the ethical requiremiesnts that are relevant fo oar sudit of the consolidated financial
statements in Inda m terms of te Code of Ethics issued by BCAL and ds relevant provisions of the Companies A,
2n3, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained s sufficient and appropriate be provide a basis for our opindon,

Key Audit Matters

Key audit motters an: those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements of the current period, These matters were addressed in the context of our audit of
the consolidated fnancial statements as a whaole, and in forming our opinkon thereon, and we do not provide a
separate opineon on these matters. There are no key sudit matters o be dischosed

Information Other than the Consolidated Financial Statements and Auditor's Report thereon

The Holding Company's Board of Directors & responsible for the preparation of the other information. The other
information comprises the information incladed i the Management Discussion and Analysis, Board’s Report,
Fhareholders’ Information, but does ned inclede the consolilated financial  statemaents, standakone  finamcizl
statemamts and cur auditor’s report theseon,

Chur opinion on the consolidated fimancial stalements doss not cover the clher information and we do nokexpress any
farm of assurance canclision thensom,

In connection with cur sudit of the consolidated fmancial statements, our responsibility is o read the other
mformation and, in doing so, consider whether the ather information is materially inconsistent with the consolidated
financial satements oF our kinow ledge oblained in the audit or otherwise appears to be materially misstabed.



If, based on the work we have performed, we conclude that there is a matertal misstabement of this other information,
wip ane reguired o roport that fact Wie hove nothing to report in this regard.

Respansibilifies of Management and Those Charged with Governande for the Consolidated Financlal Statements

The Hobding Company’s Board of Directors is responsible for the preparation and presentation of these consolidated
Einancial statements in term of the requirements of the Companies Act, 2013 (the Act) that give a true and fair view of
the comsolidated financial position, consolidated financial performance and consolidabed cash flows of the Group in
accordance with the accounting principles generally accepted in Indi, including the Accounting Standards specified
under section 133 of the Act The respective Board of Directors of the companiss included in the Group ane
responsitde for maintenance of adequate accounting reconds in accordance with the provisions of the Act fos
saleguarding the asses of the Group and for prevending and detecting frauds and other irmegulanitbes, selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
the design, hnphxmmtuﬂm amd mammtemance of ﬂ!.l.-q_uul.e initemal fmancial controls, that were opirating sffectively
fmﬁummgam.nraq' and m:l::lp-lEEnH.t b Hui ;::n:ml:u:g reords, relevant ko l;h-r];ml‘;r-rlh‘m and [l'mluhl:m of I‘Iw-
financial statements that give a true and Fair view and are frée from material misstatement, whether due W frand or
ermor, which lsave been used for the purpose of prepamtion of the conselidated financial statements by the Directors
of the Holding Company, as aforesaid

In prepanng the comsolidated Anancial statements, the respectve Beard of Diveckors of the compandes v laded in the
Crpup are responsible for assessing the ability of the Groop 1o continue as 8 going concern, disclosing, as applicable,
matiers related to going concern and using the geing concem basis of sccounting unless the Board of Directaors either
intends ko liquidate the Group or o cease operabions, or has no realistic alternative but to do so.

T respective Board of Directors of the companies included i the Group sre responsible for oversesing the financial
reporting process of the Groap,

Auditor’s Responsibilities for the Audil of the Consolidated Financlal Statemsents

Chur objectives are o obtain reasonable assumnce about whether the consalidated financial staements as a whole are
free from material misstatement, whether due o fraud or erron, and o issue an auditor's report that mchudes our
opinion, Ressonable assurance is a4 high level of assurance, buk is not a guarantes that an audit conducted in
accardance with SAs will always detect & material misstatemment when it exists Musstatements can arse from fraad o
error and are considered material i, individually or in the aggregate, they coubd ressonably be expected w influence
the ecoppmic decisions of users taken on the hasis of these consolidated fimancial statements,

As part of an audit in accordance with SAs, we oxercise professional judgment and madntain professional skepticism
I:'I'lruuihuul: the sadit. We absa:

+  [dentify and assess the risks of material misstatement of the consolidated financial statements, whether dioe to
frasd o ermor, design and perform audit procedures responsive o those risks, and obtain audit evidence that
is sufficient and appropriste o provide o basis for our opinion, The risk of not detecting @ material
muissta lenvent I'Lﬂ.lll.hﬁ from Fraud = h.lﬁ,l'u:l' than for one |'n.u]|:'|:r|ﬂ from error, as fraud mary mwolve collusion,
forgery, intentional omissions, msrepresentations, or the overnde of inkernal control.

#  Oitadn an ancderstanding of mvbermal control relevant to e sudit in order to desdgn audit procedures that are
appropriate in the circumstances. Under section T4303(0) of the Companies Act, 2013, we are alio responsible
for expressing our opinion on whether the compamy has adequate internal financial controls system in place
and the operating effeckiveness of such conkrols.

¢ Evaluate the appropriateness of accounting policies nsed and the reasonableness of accounting stintais and
related disclosures made by management



+  Conclude on the sppropriateness of management's use of the going concem basis of accounting and, Based
on the sudit evidence obtained, whether a material uncertainty exists related o events or conditions that may
Ei&tﬂ.g,ﬂl&:ﬂ.l‘ltdnﬂhtm M :!h'.ll'l'r uI'H'L:'G'mu'F.m.d it subsikcliarieg -'Hli!'l'l‘]'r controlled entibex to
continue a8 & poing concern. I we conclude that & material uncerteinty exists, we are required o draw
attention m our auditor's report o the relabed disclisures in the consolidatesd financial statements o, 8§ such
disclosures are inadequate, to modify our opinion, Cur conclasions are based on the sudit evidence obtained
up to the date of car anditor’'s report. Howewver, future events or conditions may canse the Group and s
subsidiaries and jointly controlled entities 1o cease b conkinue a2 & golng concern.

o  Evaluate the overall presentation, sirecture and content of the consolidated financial statements, cloding
the disclosures, amd whether the consolidated fmancial statements represent the underlying transscbons and
events in a manner that achbeves falr presentation.

¢ Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group and i subsidianes and jointly controlled entities b express an opinion on the
conseldated financlal stabements. We are responsible for the divection, supervision and performance of the
audit of the financial statements of such entities inchuded In the consobidated fnancial statements of which
wi are the independent auditors, For the other entitses bvcluded in U consolidated financial stalements,
which have bem aodited by other auditors, such other anditors remain responsibbe for the direction,
superviEion and performance of the audits carnied cal by them. We remain solely responsible for our awdit
oo,

We communicate with those charged with govemance of the Holding Company and such other entities inclacked in
e consalidated financial statements of which we are the ind.nperrd.m'l: agclitoars Tr.s;:di'nﬁ. amvuag ather mntters, the
planned scope and tming of the audit and significant sudit fndings, including any significant deficiencies m inbermal
coniral that we identify during oor asdit,

Wi alspy provide those charged with governance with o ststement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matiers thal may
reaznnably be thought to bear on our independence, and whare applicable, related salepoards

From the matters communicated with those charged with governance, we determing those matters that were of most
significonce in the audil of the conselidoted financial statements of the current period and are thersfore the ey sudir
matters, We describe these matbers bn our auditor's report unless law or regulation precludes public disclosure sbout
thi mundter or when, in sdtremaly rare cicumstances, wie deterinms that & nuatter shoulbd et be conmrbated n ous
report bacause the adverse comsequences of doing so would reasomaldy be expectad o oubweigh te public intesest
benehts of such communicabon.

Other Matter

We also did the audit of the fimancial statements of two subsidianes namely Mew-Tech Infrastructure Private Limied
amd Mocll infrastructure Limited. The consolidated fimancial statements reflect total asseds of Fs. 3,171,588 lakhs as at
31 March 2024, as well as the tofal revenee of Bs, 183 Lakhs as at 317 March 2024 in respect ol bwo subsidiames.

Dy gpinton. above on the congolidated (nancial stements, and our epord on other begal and  egulatory
reguiremmenks b&uw,lmmtmndiliﬂﬂi.nmpe:tnl the abowve malter

Report on Other Legal and Regulatory Regquirements

L As required by Section 143 {3) of the Act, based on our audit and en the consideration of report of the other
auditor on separate financial statements and the other fnancial adormation of a subsidiaries as noted in the
“other matter’ paragraph, we report, to the extent applicable, that

f) We have soupht and obtained all the information and explanations which to the best of our knowledige and belicd
wers necessary for the purposes of our audit of the aforesaid conselidated Ind AS financial statements.



i)

)

i
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e)
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In our opinion, proper books of account a8 required by law relating (o preparation of the aforessid consolidated
Incd AS financial statements have been kept so far as it appears from our examination of those books and the
report of the other auditor,

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss {including Other Comprebensive
Income), the Consoliclated Statement of Cash Flow and Consolidated Statement of Changes in Equity dealt with
by this report are in agreement with the rélevant books of account maingained for the purpose of preparation of
the Consoliclated Ind A5 Financial Statements,

In our opinion, the absresaid consclidated Ind AS financial statements comply with the Indian Accounting
Standards specified onder Secticn 138 of the Act, read with relevant fickss thene ander.

Chn thee basis of the writien represemtations received from the divectors of the Holding Condpany as on 315t Masch,
2024 tmken on record by the Board of Directors of the Holding Company and the reports of the other statntory
auditors of its subsidiary company covered under thet Act, none of the directors of the Group companivs are
d‘.isqni].i.l:'lﬁd s on 318k March, 2024 from hmlgappﬁhhduadm m bermis of Secteon 1isd |:2:| of the Ack

With respect to the adequacy of the internal finandal controls with reference o financial reportang of the Group
amnaf the operating ¢ftectivenss of such controls, refer o oor separate Raport in ~ Annesore A" and

[ our aparkon, the managerial remuneration for the vear ended 215t March, 7024 has been paid) provided by the
Comipany b ks directors in accordance with the proviseons of section 197 mead with Scheduale Vo tee At

With respect to the other matbers to be included in the Auditor's Beport in accordance with Ruls 11 of the
Companies (Auwdil and Auditors) Bules, 2004, in our opinion and o the best of sur information and according to
e explanations gwen o s and based on the consaderation of the roport of the other asditor on separate
financial statements as alse the ofher financial information of & subsidiarics, & noted in the "Other matter’

puragraph

i, Thi conmolidated bl AS financial statements dischose the impact of pending litsgations on the consolidaked
faramcil puuh'l:in:n ol Ihl.-Ei'mp.

i The ﬂrm.lp did not have any hnﬁ-t:ru conilracts 'u'u:l'nn:lhg derteative condracts For whisch there swere any
miaber il Foresesalle loses

iid. There is oo amount due to ranster b the Investor Education and Protection Fund by the Holding Company
during the year endisd 3lst March, 2024

v, () The management has represented that, to the best of s knowledge and bebief, as disclosed in Mobe 33(v) to
thi standalone financial stakements, no funds have een advanced or beaned or invested (elther from borrowed
funds ar share preminm or any other seurces or kind of funds) by the Company o or in any other person er
entity, imcluding foreign entities [“Intermediaries™), with the understanding, whether recorded in wriling or
otheerwise, that the Intermediary shall, whethor, dirml}' o hdim-ﬂ}' lenid o imvesE in other rEFSCnG or enidbies
ictentified i any manner whatioever by or on behalf of the Company {"Ulimate Beneficiaries") or provide
any guarantee, security o the ke on behalf of the Ulbmate Beneficiaries;

{B) The management has represented that, b the best of iks know ledge and bediet, as disclosed m Mok 3%vi) to
the Standaleine Anancial statements, o funds have besn pecelved by the Company from any pefson oF enbity,
incheding foreign entty ("Funding Parties”™), with the understanding, whether recorded i swriting or
otherwise. that the Company shall, whether, directly or indirectly, lend or mvest in other persons or entities
identified i any manner whatsoever by or on behall of the Funding Party {"Ultimate Beneficiaries™) or
provide any gudrantee. secanty or the Bke on behalf of the Ultimate Beneficiaries,



(c) Based on such audit procedures that have been considered reasondble and appropriate in the
circumstances, nothing has come o our notice that has caused us o bolieve that the representations under sub-
clause (8} and {b) contain any material misstatement,

v. The dividend has not been declared or paid durimg the year by the Company

vi.Based on my examination, which included test checks, performed by us on the the Company and its
subsidiaries incorporated in India, has used accounting, saftware for maintaining its books of account for the
Fimancial year ended March 31, 2024 which has a feature of recording audit trail fedit log) Facility and the same
has operated throughout the year for all relevant transactions recorded in the software. Further, during the
oourse of my audit | did not come across any instance of the audil trail featare being tampered with

With respect to the matters specitied in paragraphs 3od) and 4 of the Companies {Auditor’s Report) Ovder, 2020
(the “Order”/ "CARD") bsued by the Central Government in terms of Section 143(17) of the Act. to be included
m the Auditor's report, according W the information and explanations given to us, and based on the CARD
reports issued by us for its subsididries mcladed in the consolidated financial statements of the Holding
Company, to which reporting ander CARD is applicable, we report that there are no qualifications er adverse
remarks in these CARO reports.

For D, Kathary & Co.
Chartered Accountants

{Firm Registration No. 105335)

Deepak O Marsaria

Parines

M:ml!ﬂﬂ'lip Mo, 121150

Place Mombai

Dhabe: 250 May 2024

LTHM Mo, 4121 190BRBEOTC1376



Anmesure = &
Tao the Independent Aanditor’s Heport an the Consolidated Ind AS Financial Statements of Neo Infracon Limited

ngmtnnlhelrrbﬂmlﬁuﬂﬁ:]l:ﬂmh under Clanse (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 ("the Act”)

W have audited the internal fnancial contreds over financial reparting, of Neo Infracen Limited ("the Company ™} as
of 315t March 202% bn conjunction with our audit of the Consclidated Ind AS Financial Statements of the Company for
the vear ended on that date,

MManagement’s Responaibility for Infernal Financial Contrals

The ru]:lutl:h'e Board of Directors of the H-nll:l.l.nﬂ_ L-.EIII'I.FI.HF, ane rﬂpnlu'ﬂ:l: far Hthﬂii.nE and I:I:l.l.i:l'll:l.i.l'l:l.l'ls nakermal
hnancial conbrols based an the mbernal controls with reference b financeal stalements criberia establbed l'r!.l' thas
Holding Company considerng the essential components of internal controls stabed in the Guidance Mote on Audit of
Internal Financial Controls Over Financial Reporting ("the Guidance Mote™) isswed by the Instiute of Chartersd
Accoutitants of Indis (“FCAD). These responsibilities inchade the design, implementation dnd maintenance of
adequrate intemal financial contrels that were operating effectively for ensuring the crderly and efficient conduct of
its baisiness, inclading adherence to the especiive company’s policies, the safeguarding of iis assels, the prevention
and detection of fravds and e=rrors, the ACCUTACY and rmrmm nf the l:munlin; mecords, and the I:i:'ndr
preparation of refiatde fmancial mformation, a5 requined wrder the Act

Andibars” Hesponsibiliy

Char r-n:pn.rl:ihilil:}" & b EEpress an |:|F|1.|:|i'|r||1. o thi Hnlrlrng ﬂqmpm_l.r, inbrrnal Fimancial conirels with reberence fo
firancial stabements hased on our audit. We conducted our andit in sccordance with the Guidance Mote isseed by the
AT and the Standards cn Auditing, issoed by BCALDand deenned to be prescribed ancer sscton B3010) of e Ack, b
the extent applicalle to an audit of internal financial controls, both msasd by the ICAL Those Stanclards and tyw
Gusdance Mote require that we comply with ethical reguirenents and plan and perform the audit to oldain
reasonable assurance about whether adequate internal financial controls with reference b fnancdal statements was
established and maivained and i such controls operated effectively in all matenal respecls

Char awchit mvolves Pﬂf-urmi.ns Flrnl:bchl.l'ﬂ to obtain audit evidence about the adpq'l.l.u.q.' of the internal financial
rml.'ml.qr:-h-n'l with relerence bo frvancial statemenis and thaeir n'pr:rll:ing effectivenes. Our swdit of mitermal Fnsdncial
control with reference to financial statements included obisining an onderstanding of internal financial controls with
relerence 0 financial statements, assessmy the risk that 8 material weakness exists, and testing and evaluating the
desdgn and operating effecbiveness of intemal control besed on the assessed riske The procedunes selected depend on
the audilor’s judgement, including the assessment of the risks of material misstatement of the consolidated Ind AS
Hnancial statements, whether dus o irad or error

We believe that the sudit evidence we have oblamed is sufficient and appropriate o provide a basis for oor aodit
opinion on the Holding Company’s internal financial control system with reference to financial stalements

Meaning of Internal Financial Cantrols over Financial Reporting

A mn'qn'rr!.'".i mtermal Anarecial controls with reference o fmancm] sSEatements 15 a PrOCess IiEi:IFH?'ﬂ by prroitide
reasonable assurance regarding the reliability of financial reportmg, and e preparation of financial statements for
externad purposes in accordance with generally sccepled accounting principles. A company’s internal Aoanclal
controls with reforence o [nancial statements mcludes those policies and procedures that (1) pertain §o the
madnbenance of mcords that, in reasonabbe detail, acourately and falrly reflect the ransactions and dispositions of the
asmeds of the company; (2] provide reasonable ssomnce that fransactions are recorded a5 necessary o permit
preparation of fnancial statements in sccordance with generally accepted accounting prindiples, amd that receipts and
experditures of the company ane being made only in socordance with authorisations of management and directors of



thee compary; and (3 provide reasonable assorance regarding prevention or hmely detection of enauthorised
acgpiisition, wee, or disposition of the compam:’s assets that could have s material effect on the fnancial statenents,

Inherent Limitations of Internal Financial Controbs over Financial Repaorting

Hecause of the mherent Imtations of mternal fimancial confrols with relerence o financial statements, includmg the
pessibility of collusion or improper management sverride of controls, material misstabements due o ermor or fraod
meay occur and not be detected. Alse, projections of any evalustion of the intemasl financial controls with reference to
fmancial statements fo fubore pericds are subject to the risk that the intemnal financial control with reference to
Fnancial statements may become madequate because of changes in conditions, or that the degree of compliance with
the policies or procedires may deteriorats

Chrindion

I our npl.nm Ehie ]"FDII:'II.'IB_ Cnmrﬂm.l. have in all material respects, an adr.qluab pbrrmal financaal control ystem
with reference o Hnascial statemaents and such internal fnancial controls with, referemce b fnancial statements wene
operating effectively as at 31st March 2023, hased on the intermal controls with reference b financial statemients
writeria established by the Holding Coempany, constdering the essential components of mbernal controls stated in the
Conddamee Mote ssued by e AL

For D\ Kothary & Co
Chartered Accounbanis
{Firm Registration Mo, 105335%W)

eepak ). Marsaria

Pariner

Membership Mo, 121190

Flace Mumbsui

Diake; 25 hay 2124

LIEE N Mo 24121 190B KB TC 1376
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Neo Infracon Limited

CIN: LESS1MHTSTFLCMA089
Consolidated Statement of Profit and Loas for the year ended st March, 2024
Pasticulars Maten HIZ3-I4 Hr
Amount In Lakhs | Amount [0 Lakha
[twmu froam pperaticns i 1] k. [ KR
ket incames n 102.45 15181
Tatal Incame 485,31 7952 |
Expenses:
of Sales I 51T AN Kb
Employes benelil sxpenses n &T.58 T
ELENCE e o | b Y. T
previation aml amoriEzalin eoperses 4 L% ZL.18
bt Expumses = E.1.0 10453
| Tolal Expenses AT &iI7 59
[Profit before tax (606} {12.27)
Tax expense:
Cairremt fax L] 4.55
Shart [Excoss) tax provisson for earlier years - .30
Diefierred tax 030 N.57)
Prafit for the year Eul_iﬂ il
Ctheer Comprehensive Incame
Itemns will mot be reclassifled 1o profil & loss
Actmarial [Gain)y Loss on defined binefit plans = =
Tax on abunvye - =
Tatal Comprehendbve lneomas (1265} {16.55)
[Earning pev share on Equity Shares of Ra. 10 sach b
= Baabe & Dilmbed {024 {31}

?‘mempa.nrmg material sceoanbing pelicies and notes form an inbegral part of the Corsolidated fmancial statemiemis

As per our peport of even dabe

For . Kothary & Co
Chartersd Acooamnianis
Firm Registrabion Moo 105335

Deepak O, Narsaris
FPartner
bembersbip Moo 121150

Placs - Mumbas
Diate - 25th May 2004

For and om behalf of the Board of DHreciors

Ankush M. Mehts Dilip K. Mehia
Lrrocio TR

AR DE38TOTE DAl N
Place : Mumial

Dhate: - 25¢h May 2024



Consolidated Cash Flow Statement For the Year Ended 31st March, Hi2d

Azad Mar X1, 2024 | As at March 11, %05 |
Parthculars
Amioant In Lakhs Amvirumi In Lakhs
A, Cash Flow From Operaking AckivHies -
Mt profit before tas as per statesnent of profit and loss (®.Dh)| {1237y
Subatmenty for ;
Clepreciation 19 pa L
Inberesi Income E .
teremi Fxpareses B b e drd |
ing Cash Flyw Before Changes bn Working Capital b kD E1A
im current asseis and labilivies
Increase)) Decrease in Trade Recedvablos ER.99 ||
Increase )/ Diecrrase in Loans 5k}
Inereass )/ [ ecrease in Cther Coreent asd NonmACurrenl Assels 244 18
Indrease ) Thecnease m [nvenories {13 L e
rcrpane) (Deceess) in Trade Payables L (1178
r v [Thacrvamsd] in Otfwer Financial Lishiligies - -
rocreans) [Decresse) in Oiher Current & Mon-Cureond Liokalites 11!3.3-!1 {N52 A
Generated From Cperakions {24T 56 b 1
Pyt of Taxes {Met of Befurnds) %1 [&u;'q*
B Cagh Flow From Operating Actlvitios [A) {247 it Tl
. Cash Flow Prom Investing Activities @
Fayment of progerty, plant & egpaipments & Intengibles [h7.7A
[ntere=l ancome >
Mt Cash Flarw From Insestmeeni Activities () {320 (v
C.Cash Flosw Froos Fimancing Aotivities
(Repayment)  Borrowing Irom lisancial institelioms/ Thes w0z {1
Fuana-ial H:F'rm (56.56) | 7z
Met Imcrease I Cash Or Cash Equivalenis (44540 1811 [FITT
azhy And Cash Equivalents Al The Beglnming Of The Year 1182 1342
wshi And Cash Equivabents As At The End OF The Year 2% 1142

1&@m“mﬂqﬂkﬂlﬂlmﬁphﬂmw el ol the cowsolidaled fimarncial stalments

As peir oy repard of even date

For B, Bothary & Ca.
Clagleesl Acovunlins

Firm Hegistramion Mo 1053350

Diewpak O, Marsarsa

Fartnes
Bdemberahip Moo LZTEH]

Flade : hlumihai
Pt . 230h May 20124

For and on behalf of the Board of Diredors

Ankush M. Mebta Dillp K. Mehis
THrector CFO

DN I03ETSTE TN 004
Maee : Mumbm

[hate : E3th May 2024



Meo Infracon Limited
Consolidated Notes to the financial statements for the year ended March 31, 2024

1

b)

Company's Background:

The consolidated financial statements comprise financial statements of Neo Inftacon
Limited {the Company) and its subsidiaries for the year ended 31-March-2024.

The Company is a public limited company domiciled and incorporated in India under
the Companies Act, 1956 vide CIN - L&S910MHISSIFLC248089. The Company's
registered office is located at 52/52A, Nanubhai Desai road, 9 Mulji thakarsi Bldg,
Sindhi lane, Mumbai - 40004. The Company is engaged in the infrastrecture sector,
primarily in the construction of Commercial or Industrial Building & Civil Structures,
Construction of Residential Complex,

Material Accounting Policies: Basis of preparation of financial statements

Statement of Compliance:

The consolidated financial statements of the Company are prepared in accordance with
Indian Accounting Standards ("Ind AS') notified under section 133 of the Companies Act
2013, read together with the Companies (Indian Accounting Standards) Rules, 2015 {as
amended from time to Hme).

Bagis of preparation and presentation:

The consolidated financial statements are prepared in accordance with the Indian
Acoounting Standards {Ind AS) notified under the Companies Act 2003, read together
with the Companies (Indian Accounting Standards) Rubes, 2015 (a8 amended from time
to Himne),

For all periods upto and including the year ended March 31, 2017, the Company had
prepared s Anancial statements in accordance with Generally Accepted Accounting
Principles (GAAP) in India and complied with the accounting standards (Previous
GAAP) as notified under Section 133 of the Companies Act 2013 read together with
Rule 7 of the Companies (Accounts) REules, 2014, to the extent applicabke, and the
presentabion requirements of the Companies Act, 2013,

Pursuant to the notification dated February 16, 2015, issued by the Ministry of Corporate
Aftairs, the Company has adopted Indian Accounting Standards notified under Section
133 read with Rule 4A of the Companies (Indian Accounting Standards) Rules, 2015,
Companies (Indian Accounting Standards) (Amendment) Rules, 2016 as amended and
the relevant provisions of the Companies Act, 2013 (collectively, “Ind AS™) with effect
from April 1, 2017 and the Company is required to prepare its financial staterments in
acvordance with Ind AS for the vear ended March 31, 2007, These financial statements
tor the yvear ended March 31, 2009 are the First financial statements the company has
prepared in accordance with Ind AS.

The transifion to Ind AS was carried out in accordance with Ind AS 101 First- Time
Adoption of Indian Accounting Standards with the date of transition as April (1, 2018,
There 18 no transition effect during the vear from the date of transition as April 01, 2016,



Neo Infracon Limited
Consolidated Notes to the financial statements for the year ended March 31, 2024

¢} Basis of consolidation:

These comsolidated financial statements incorporate the financial statements of Group

and all its subsidiaries. Control is achieved when the Group:
»  Has power over the investes;

» s exposed, or has rights, to variable returns from its involvement with the imvestee;

and
»  Has the ability to use its power to affect its retums.

The Group reassesses whether or not it controls an investee if facts and circumstances
indicate that there are changes to one Or more of the three elements of control listed

abowve.

Consolidation of a subsidiary begins when the Group obtains control over the subsidiary
and ceases when the Group loses control of the subsidiary. Spedfically, income and
expenses of a subsidiary acquired or disposed of duning the year are included in the
Consclidated Statement of profit and loss from the date the Group gains control until the
date when the Group ceased to control the subsidiary. Profit and loss and each
component of other comprehensive income are attributed to the shareholders of the
Ceroup and to the non-controlling interssts, Total comprehensive income of subsidiaries
is attributed to the shareholdess of the Group and to the non-controlling interests even if

this results in the non-controlling interests having a deficit balance.

The financial statements of subsidiaries are prepared for the same reporting year as the
parent company. Whene necessary, adjustments are made to the financial statements of
subsidiaries to align the accounting policies in line with accounting policies of the

Group.

All Intra-Group balances and transactions, and any unrealized income and expenses
ariging from intra- Group transactions, are eliminated in preparing the consolidated
financial slatements. Unrealized fosses are eliminated unless costs canndd be recoverad.

d) Basis of measurement

The consolidated financial statements have besn prepared on an accrual basis and in
accordance with the historical cost convention, unless otherwise stated. These
consolidated financial statements comply in all matenial aspects with Indian Accounting
Standards (Ind AS) notified under Section 133 of the Companies Act, 2003 (the Act)
[Companies (Indian Accounting Standards) Rules, 20115] and other relevant provisions of
the Act All assets and liabilities are classified into current and non-current based on the

operating cycle of less than twelve months or based on the criteria
realization/ settlement within twelve months period from the balance sheet date,

Subsidianes/ Assoctabes mcluded in consolidation

MName of Enterprises Country of | MNature of Business | Controlling Interest
incorporation

Mewtech  Infrstrechine | Inda Construchon 1%

Private Limifed

Mol Infrastrocture | India Construction 100%

Limited




Neo Infracon Limited
Consolidated Notes to the financial statements for the year ended March 31, 2024

e) Key accounting judgement, estimates and assumptions

The preparation of the consolidated financial statemenis required the management to
exercise judgment and to make estimates and assumptions. These estimates and
associated assumptions are based on historical experiences and vanous other factors that
are believed to be reasonable under the arcumstances. Actual resulis may differ [rom
these estimates. The estimates and underlying assumptions are reviewed on an on-going
basis. Revision to accounting estimates are recognised in the period in which the
estimate s revised, if the revision affects only that period, or in the period of the revision

and future periods if the revision affects both current and future period.

f] Functional and presentation currency
The functional and presentation currency of the Company is the Indian Rupee.

gl Revenue Recognition:

Revenue from real estate developmental projects under development is recognised

based on 'Percentage Completion Method'.

The Percentage Completion Method is applied when the stage of completion of the
progect reaches a reasonable level of development, For projects that commencesd on or
after 1st April 20N 2 or where revenue on a progect is being recognised for the first ime
on or after that date, the threshold for ‘reasonable level of development’ s considersd to
have been met when the criteria specified in the Goidance Mote on Aceounting for Real
Estate Transactions (Revised 2012} issued by the Institute of Chartered Accountants of

India are satisfied, i.e., when!

{i) The expenditure incurred on construction and development costs is not bess than 25

% of the construction and development costs.

{it) Atleast 25% of the saleable project area is secured by contracts or agreements with

buyers,

(it} Atleast 10 % of the wtal revenue as per the agreements of sake or any other legally
enforceable documents are realised at the reporting date in respect of each of the
contracts and it is reasonable to expect that the parties to such contracts will comply

with the payment terms as defined in the contracts.

Sale of plots and completed units is recognised at the sale consideration when all
aignificant risks and rewards of ownership in the property is transferred to the buyer

and are net of adjustments on account of cancellation.

Facility charges, management charges, rental, hire charges, sub lease and maintenance
income are recognised on accrual basis as per the terms and conditions of refevant

aAgresments.

Interest income is recognised on accrual basis as per the terms of relevant contracts or by

using the effective interest method, where applicable,

h) Foreign exchange translation and foreign currency transactions:

The Function currency of the Group is the Indian rupee. These consolidated financial

statements are presented in Indian rapees (rounded off to lakhs).

Foreign currency transactions are accounted at the exchange rate that prevailing on the
date of transactions, Gains and losses resulting from setthement of such transactions are

recognisad in the Consolidated Statement of Profit and Loss,



Neo Infracon Limited
Consolidated Notes to the financial statements for the year ended March 31, 2024

Monetary assets and liabilities related to foreign currency transactions remaining
unsettled at the end of the year are translated at year end rates. The difference in
translation of monetary assets and liabilities and realised gains and losses on foreign
exchange transactions are recognised in the Consolidabed Statement of Profit and Loss,
Assets and liabilities (both monetary and non-monetary) denominated in a foreign
currency and measured at historical cost are translated at the closing rate at the year
ened,

Borrowing Costs:

Borrowing costs directly relating to the acquisibon, construction or production of a
qualifying capital project under construction are capitalised and added to the project
cost during construction until such time that the assets are substantially ready for their
intended use ie. when they are capable of commercial production. Where funds are
borrowed specifically to finance a project, the amount capitalised represents the actual
borrowing costs incurned, Where surplus funds are available out of money borrowed
specifically to finance a project, the income generated from such current investments i
deducted from the total capitalized borrowing cost. Where the funds used to finance a
project form part of general borrowings, the amount capitalised is calculated using a
weighted average of rates applicable to relevant general borrowings of the Group
during the year. Capitalisation of borrowing costs is suspended and charged o the
Consolidated Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

Employee Benefits:

Retirement and Other Employes Benefits:
Retirernent and other Employee benefits are accounted in accordance with Ind AS 19 -

Employes Benefits.

i} Retirement benefit costs and termination benefits:
Payment to defined contribution retirement benefit plans are recognised as an expense
when employess have rendered service entitling them to the contributions.

ii) Provident Fund:
Contribution o Provident fund (8 defined contribution plan) made to Regional
Provident Fund Commissioner are recognised as expense.

iii) Defined Benefit Flans

For defined benefit retirement benefit plans, the cost of providing benetits is determined
using the projected unit credit method, with actuarial valuations being carried out at the
end of each annual reporting period. Femeasurement, comprising achuarial gains and
losses, the effect of the changes to the asset ceiling (if applicable) and the retum on plan
assets (excluding net interest), is reflected immediately in the balance sheet with a
charge or credit recognised in other com prebensive income n the perod in which they
occur.  Remeasurement recognised in other comprehensive income i reflected
immediately in retained earnings and is not reclassified o profit or loss. Past service cost
is recognised in Consolidated Statement of Profit and Loss in the period of a plan



Neo Infracon Limited
Consolidated Notes to the financial statements for the year ended March 31, 2024

amendment Net interest is caleulated by applying the discount rate at the beginning of

the period to the net defined benefit liability or asset.

k) Taation:
Income tax expense represents sum of the tax currently payable and deferred tax,

I}) Current Tax

Current ax is the amount of tax payable on the taxable income for the year as
determined in accordance with the applicable tax rates and the provisions of the
Income-tax Act, 1961 and other applicable tax laws that have been enacted or
substantively enacted by the end of the reporting period in the countries where the

Lroup operatés and generabes taxabbe incomme,

I} Deferred Tax:

Deferred tax is provided using the balance sheet approach on differences bebween
the tax bases of assets and liabilities and their carrying amounts for fmancal

reporting purposes at the reporting date.

Deferred tax assets are recognised o the extent that it is probable that taxable profit
will be available against which the deductible differences, and the carry forward of

urused tax credibs and anused tax losses can be wilsed.

The tax rates and tax laws used to compute the tax are those that are enacted or

substantively enacted al the reporting date.

1) Current and deferred tax for the year:

Current and deferred tax are recognised in Consolidated Statement of Profit and
Loss, except when they relate to ibems that are recognised e other comprebensive
income or directly in equity, in which case, the current and deferred tax are also

recognised in other comprehensive income or directly in equity respectively.

Management periodically evalvates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and

establishes provisions where appropriate.

I} Property, plant and equipment:

Property, plant and equipment (PPE)} are carried at cost less accumulated depreciation
and impairment losses, if any. The cost of Property, plant and equipment comprises of
purchase price, applicable duties and taxes, any directly attributable expenditure on
making the asset ready for its intended use, other incidental expenses and interest on
borrowings attributable to acquisition/construction of qualifying PPE. that takes a
substantial period of time to get ready for its intended use, upto the date the asset s
ready for its intended use. The initial estimate of the cosis of dismantling and removing
the item and restoring the site on which it is located is required to be included in the cost
of the respective item of property plant and equipment and Cost of major inspectons is
recognised in the carrying amount of property, plant and equipment as a replacement, it
recognition criteria are satisfied and any remaining carrying amount of the cost of
previous inspection is derecognised. FPE retired from active use and held for sale are
stated at the lower of their net book value and net realisable value and are disclosed

separately.
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An item of PPE is derecognised upon disposal or when no future ecanomic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the
disposal or retirement of an item of property, plant and equipment is determined as the
difference between the sale proceeds and the carrying amount of the asset and is
recognised in consclidated statement of profitand loss.

m| Depreciation and Amortisation:

Pl

Depreciation on Property, Plant and equipment and investment property have been
provided on the straight line method as per the useful life prescribed in Schedule 11 to
the Companies Act, 2013 or based on technical evaluation of the asset.

The residual values, useful lives and methods of depreciation of property, plant and
equipment are reviewed at each financial year end and adjusted prospectsvely, if
appropriate,

The Group assesses at each balance sheet date whether there i oljective evidence that
an asset or a group of assets is impaired. An asset’s carrying amount is written down
immediately to its recoverable amount if the asset's carrying amount is greater than its
estimated recoverable amount.

Cains and losses on disposals are determined by comparing the sale proceeds with the
carrying amount and are recognised within operating profit in the Income statement.

Inventories:
Inventories are valued at weighted average cost or net realisable value, whichever is

lower. Cost includes all charges in bringing the materials to the place of usage,
excluding refundable duties and taxes. Cost is determined on the following basis:

- Completed Flats- At lower of Cost or Market Value.

- Construction Work in progress-At Cost.

Construction Work in Progress includes Cost of Land, Construction Cost, allocated
Interest and expenses incidental to projects undertaken by the Group.

Met realisable value is determined based on eshmated selling price, less further costs
expected to be incurred o completion and disposal,

Provisions, Contingent Liabilities and Contingent Assets:

The Group recognises provisions when a present obligation (legal or constructive) as a
result of & past event exists and it is probable that an outflow of resources embodying
economic benefits will be required o settle such obligation and the amount of such
obligation can be reliably estimated.

A disclosure for Contingent liabilities is made in the nokes on accounts when there is a
possible cbligation or a present obhigation that may, but probably will not, require an
outflow of resources, Contingent assets are disclosed in the financial statements when
flow of economic benefits is probable.

Fimancial instruments:

Financial assets and financial liabilities are recognised when the Group becomes a party
tis the contractual provisions of the instrument.

Financial assets and financial habilides are initially measured at fair value. Transaction
costs that are directly atiributable to the acquisiion or issue of financial assets and
fimancial labilities {other than financial assets and fnancial liabilities at Fair value
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through profit or loss) are added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs
directly attributable to the acquisition of financial assets or financial liabilities at fair
value through profit or loss are recognised immediately in statement of profit and loss.

A)

i)

ii)

Financial Assets

The Group classifies its financial assets in the following categones:

Finmancial assets carried at amortised cost:

Assets that are held for collection of contractual cash flows where those cash flows
represent solely payments of principal and interest are measured at amortised cost.
They are presented as current assets, except for those maturing later than 12 months
after the reporting date which are presented as non-current assets. Financial assets
are measured initially at fair value which usually represents cost plus transaction
costs and subsequently carried at amortised cost using the effechve interest method,
liss any impairment loss if any.

Financial assets at amortised cost are represented by trade receivables, security and
other deposits, cash and cash equivalent, employee and other advances.

Financial Assets at Fair Value through Other Comprehensive Income (FVTOCT):
For investments which are not held for trading purposes and where the Group has
exercised the option o classify the investment as at FVTOCT, all fair value changes
on the investment are recognized in OCL The accumulated gains or losses on such
investments ane not recycled to the Statement of Profit and Loss even on sale of such
investowenl

iif} Financial assets at Fair Value through Profit and loss (FVTPL):

Financial assets other than the equity mvestments and mvestment classified as
FVTOCI are measured at FVTPL. These include surplus funds invested in mutual
funds etc,

B} Financial lHabilities

Initial recognition and measurement

Financial liabilities are subsequently carried al amortised cost using the effoctive
interest method. For trade and other payables maturing within one year from the
balance sheet date, the carrying amounts approximalte the fair value due to the short
maburity of these instruments,

Offsetting financial instruments

Financial assets and liabdlities are offset and the net amount reported in the Balance
Sheet when there is a legally enforceable right to offset the recognized amounts and
there is an intention to settle on a net basis or realise the assot and settle the lability
simultaneously, The legally enforceable right must not be contingent on future
events and must be enforceable in the normal course of business and in the event of
default, msolvency or bankruptey of the Group or the counterparty.
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q_} Fair value of financial instruments:

t)

In determining the fair value of its financial instruments, the Group uses a variety of
methods and assumptions that are based on market conditions and risks existing at each
reporting date. The methods used to determine fair value include discounted cash fow
analysis, available quoted market prices and dealer quotes, All methods of assessing fair
value result in general approximation of value, and such value may or may not be
realized.

Impairment of Assets:

Intangible assets and property, plant and equipment:

Intangible assets and property, plant and equipment are evaluated for recoverability
whenever events or changes in circumstances indicate that their carrying amounts may
not be recoverable, For the purpose of impairment testing, the recoverable amount (ie.
the higher of the fair value less cost to sell and the value-in-use} is determined on an
individual asset basis unless the asset does not generate cash flows that are largely
independent of those from other assets. In such cases, the recoverable amount is
dietermined for the Cash Generating Unit (CGU) to which the asset belongs.

If such assets are considered to be impaired, the impatrment to be recognised in the
statement of profit and loss is measured by the amount by which the carrying value of
the assets exceeds the estimated recoverable amount of the asset An impairment loss is
reversed in the statement of profit and loss if there has been a change in the estimates
used 1o determine the recoverable amount. The carrying amount of the asset is increased
o its revised recoverable amount, provided that this amount does not exceed the
carrying amount that would have been determined (net of any accumulated
amortization or depreciation) had no impainment loss been recognised for the asset in

[FROT Vears.

Fair value measurement:

The Group measures certain financial instruments at fair value at each reporting date.
Fair value is the price that would be received on sale of an asset or paid to transfer a
Liability in an orderly transaction between market participants at the measurement date.
The fair value measurement is based on the presumption that the transaction to sell the
asset or mansfer the liability takes place vither:

a. In the principal market for the asset or liability, or

b. In the absence of principal market, in the most advantagecus market for the asset or
liability,

The fair value of an asset or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.

The Group uses valuation techniques that are appropriate in the circumstances and for
which sufficient data are available to measure fair value, maximising the use of relevant
observable inputs and minimising the use of unobservable inputs.

Leases:

The Group assesses at contract inception whether a contract is, or contains, a lease. Thal
is, if the contract conveys the right to control the use of an identified asset for a perind of
ime in exchange for consideration. At the date of commencemant of the lease, the
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Group recognizes a right-of-use asset ("ROU") and a corresponding lease liability tor all
lease arrangemenis in which it is a lessee, except short-term leases and low value leases.

Inid AS 116 requires lessees to determine the lease term as the non-cancellable period of a
bease adjusted with any option to extend or terminate the lease, if the use of such option
is reasonably certain, The Group makes an assessment on the expocted lease term on a
lease-by-lease basis and thereby assesses whether it is reasonably certain that any
optons to extend or terminate the contract will be exercised. In evaluating the lease
term, the Group considers factors such as any significant leasehold improvements
undertaken over the lease term, costs relating to the termination of the lease and the
importance of the underlying asset to the Company’s operations taking into account the
location of the underlying asset and the availability of suitable alternatives. The lease
term in future periods s reassessed to ensure that the lease term reflects the current
economic circumstances. After considering current and future economic conditions, the
Group has concluded that no changes are required to lease period relabing o the existing

lease contracts.

u} Earnings Per Share:

Basic sarnings per equity share is computed by dividing the net profit for the year
attributable to the Equity Sharcholders by the weighted average number of equity
shares outstanding during the year. Diluted eamings per share is computed by dividing
the net profit for the year, adjusted for the effects of dilutive potential equity shares,
attributable to the Equity Shareholders by the weighted average number of the equity
shares and dilutive potential equity shares outstanding during the year except where the

resulls are anti-dilutive.

v) Cash Flow Statement:

Cash flows are reported using the indirect method, whereby profit / (loss) before
extraordinary items and tax is adjusted for the effects of transactions of non-cash natune
and any deferrals or accruals of past or future cash receipts or payments. The cash flows
from operating, investing and financing activities of the Group are segregated based on

the available information.

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are
short-term balances (with an original maturity of three months or less from the date of
acquisition), highly liquid investments that are readily convertible into known amounts

of cash and which are subject to insignificant risk of changes in value.
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