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To, To, :

BSE Limited National Stock Exchange of India Ltd
18t Floor, New Trading Ring, Exchange Plaza, 5" Floor,

Rotunda Building, Plot No. C/1, G block, :

Phiroze Jeejeebhoy Towers, Bandra-Kurla Complex, ,

Dalal Street, Mumbai. Bandra (E), Mumbai — 400 051.

Scrip Code - 513269 Scrip ID — MANINDS

Sub: Outcome of Board Meeting under Regulation 30 and 33 of SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015.

Dear Sir/Madam,
A Meeting of the Board of Directors was held on Friday, May 27, 2022. The outcome of

the said meeting is as given hereunder:

1. Approval of Standalone and Consolidated Audited Financial Results for the
quarter and year ended 31t March, 2022:

The Board of Directors have considered and approved the Standalone and Consolidated
Audited Financial Results for the Quarter & year ended 315t March, 2022. A duly signed
copy of the same is enclosed.

2. Audit Report for the quarter and year ended 315t March, 2022:

The Board considered and approved the Independent Audit Report, on the Standalone &
Consolidated Financial Statements of the Company, by M/s M.H. Dalal & Associates,
Chartered Accountants Statutory Auditors of the Company for the financial year ended
315t March, 2022. A duly signed copy of the same is enclosed.

3. Statements on Impact of Audit Qualification for Audit Report with Modified
Opinion:

Pursuant to Regulation 33(3)(d) of the Listing Regulations, 2015, Statements on Impact of
Audit Qualification (Standalone & Consolidated) for Audit Report with Modified Opinion for
the Financial Year ended 315 March, 2022, are enclosed.
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The Board meeting commenced at 10:45 A.M. and concluded at 2°15° P.M.

The aforesaid information and Financial Results shall be made available on the
Company’s website at www.mangroup.com

Kindly take the same on your record.
Thanking you,
Yours Truly,

For Man Industries {India) Limited

i
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< N —

—“-““-
Jatin Shah
Company Secretary

Encl. : afa
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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS” REPORT

To,
The Members of
MAN INDUSTRIES {INDIA) LIMITED

Report on the Audit of the Standalone Financial Statement
Opinion

We have audited the accompanying standalone financial statements of MAN INDUSTRIES (INDIA)
LIMITED (the ‘Company’), which comprise the Standalone Balance Sheet as at 31 March 2022, the
Standalone Statement of Profit and Loss (including Other Comprehensive Income), Standalone Statement
of Cash Flows, and the Standalone Statement of Changes in Equity for the year then ended, and notes to
the Standalone Financial Statements including a summary of the significant accounting policies and
other explanatory information (hereinafter referred to as the “standalone financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013 (the
‘Act’) in the manmner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, including the Indian Accounting Standards {‘Ind AS’) prescribed
under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended (“Ind AS”), of the state of affairs (financial position) of the Company as at 31 March 2022, and
its profit (financial performance including the comprehensive income), its cash flows and the changes in
equity for the year ended on that date.

Basis for opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (SAs) specified under Section 143(10) of the Act. Our responsibilities under those standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India ('1CAI’) together with the ethical requirements that are relevant to our
audit of the standalone financial statements under the provisions of the Act and the rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the

ICAY's Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and app1opr1ate to provide a basis for
our opinion on the standalone financial statements. .

MLH. DALAL & ASSOCIATES
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Key Audit Matter

Key andit matters (‘KAM') are those matters that, in our professional judgment were of most
significance in our audit of the standalone financial statements of the current period. These matters were
addressed in the context of our audit of the standalene financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters.

We have determined the matters described below to be the key audit matters to be coinmunicated in our

report:

Description of Key Audit Matter

How our audit addressed the key audit matter

Limited
{Refer note no. 6 to the financial statements)

Assessment of the carrying value of investment in 100% subsidiary, Merino Shelters Private

As at 31 March 2022, the carrying amount of
investment is T 10,229.83 lakhs to its wholly
owned subsidiary Merino Shelters Private
Limited (MSPL) which is significant to the
standalone financial statements of the Company.

Merino Shelfers Private Limited is developing
residential/IT/Commercial real estate project at
Nerul, Navi Mumbai. Considering current
situation of the Real Estate industry and the on-
going dispute with the lender, there are
indicators of the potential impairment of the
investments in subsidiary.

The Management has assessed the impairment
by reviewing the busimess forecasts using the
“DCF” valuation method and also considered
the valuation report from the registered valuer,
even if the project is being sold on as is where is
basis which mvolves the use of management
estimates that are dependent on future
economic circumstances and noted that no
provision for impairment is required to be made
in respect of the investment in subsidiary and
the same are considered good.

Considering the materiality of the amounts and
due to the management judgment required in
estimating the value of investment and such
estimates being subjective, this matter has been
identified as a key audit matter.

Our Audit procedures include the following
substantive procedures:

i, Obtained an understanding of the matter with
the management.

ii. Considered the business forecasts with the
current market position relating to the
demand and supply of the product.

iti. Considered the on-going proposed settlement

terms with the lenders and indicative
settlement amount.
iv. Considered the work of the external

independent valuation expert engagement by
the Company and assessed their methods and
objectivity.

v. [Examined terminal value and value of the
project when sold on as is where is basis of the
subsidiary used in the valuation report and
tested mathematical accuracy of the
underlying calculations.
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Description of Key Audit Matter How our audit addressed the key audit matter

Assessment of the carrying value of investment in its 100% Subsidiary, MAN Overseas Metal
DMCC
(Refer note no, 6 to the financial statements)

As at 31 March 2022, the carrying amount of | Our Audit procedures include the following
investment is ¥ 3095.25 lakhs, to its wholly | substantive procedures:

owned subsidiary MAN Overseas Metal,
DMCC, which is significant to the standalone | i  Obtained an understanding of the matter with

financial statements of the Company. the management.

ii, Considered the business forecasts with the
The Management has assessed the impairment current market position relating to the
by reviewing the business forecasts using the demand and supply of the product.
“DCF” valuation method which involves the use | iii. Examined terminal value of the business
of management estimates that are dependent on forecast.

future economic circumstances and noted that
no provision for impairment is required to be
made in respect of these investment in
subsidiary and are considered good.

Considered the materiality of the amounts due
te the management judgment required in
estimating the quantum of diminution in the
value of investment and such estimates being
subjective, this matter has been identified as a
key audit matter.

Description of Key Audit Matter How our audit addressed the key audit matter

Allowance for expected credit loss for disputed trade receivables
{Refer note no. 7, 12 and 56 to the financial statements)

As at 31 March 2022, the Company has disputed | Our audit procedures included the following:-
trade receivables of Rs 8,890.65 lakhs net of

expected credit loss of Rs. 613.71 lakhs. i We tested the design and operative

The C has d eod the all ¢ effectiveness of management's key
1e‘ ompali;y ads etelﬁune 1:"1851 owancis Oli internal controls over allowance for

credit loss ased on t e ageing status, lega credit Josses.

status of the dispute with customer & probable

future outcome and expected future realization ii. We have considered the legal opinion

sought by the management on the
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based on the management estimates considering disputed cases.
the past experience.

We considered this as key audit matter due to il We assessed the completeness and
the materiality of the amounts and significant accuracy of the information used in
estimates and judgements as stated above. the estimation of probability of default

and tested historical payments
records, credit related information and
subsequent collection from customer,
legal status with the disputed
customers.

iv, We assessed the allowance for
expected credit loss made by the
management and performed the
ageing analysis, tested mathematical
accuracy and  computation  of
allowance of credit losses.

Emphasis of Matter

We draw your attention to note no 53, which deals with the matter regarding forensic audit initiated by
Securities and Exchange Board of India (SEBI} relating to the certain transactions of the Company. As
informed to us by the Management the Company has submitted all the required details and is awaiting
for the final outcome of the audit. However, the Management is hopeful that the outcome of the audit
would not have material impact on the financial statements. On pendency of the final outcome, we are
unable to comment on the same.

Our opinion is not qualified in respect of the above matter.
Other Mafter

We did not audit the financial statements/information of Dubai Branch included in the standalone
financial statements of the Company whose financial statements / financial information reflects total
assets of T 7,751.10 lakhs (previous year: ¥ 9454.13 lakhs) as at 31 March, 2022 and total operating
revenues of T 25,028.84 lakhs (previous year: ¥ 1549.95 lakhs) for the year ended on that date, as
considered in the standalone financial statements. The financial statements/financial information of this
branch have been audited by the branch auditor whose report has been furnished to us, and our opinion
in so far as it relates to the amounts and disclosures inciuded in respect of this branch, is solely on report
of such branch auditor.

Our opinion is not qualified in respect of above matter.
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 auditor’s report thereon.

HARTERES 22
SCOUNTRNTS)
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Our opinion on the standalone financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon,

I connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in deoing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in this regard.

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

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act, with
respect to the preparation of these standalone financial statements that give a true and fair view of the
state of affairs (financial position), profit or loss (financial performance including other comprehensive
income), of the Company in accordance with the accounting principles generally accepted in India
including the Ind AS specified under Section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concein, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the financial statements

Qur objectives are to obtain reasonable assurance about whether the standalone financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatemment when it
exists, Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgiment and maintain professional
skepticism throughout the audit. We also:

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

» (Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also
responsible for explaining 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 and Board of Directors.

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

However, future events or conditions may cause the Company to cease to continue as a going
concern,

* Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

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

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

Report on Other Legal and Regulatory Requirements
As required by the Compandes (Auditor's Report) Order, 2020 (‘the Order’), issued by the Central

Government of India in terms of Section 143(11) of the Act, we give in the “Annexure A”, a statement on
the matters specified in paragraph 3 and 4 of the order, to the extent applicable.
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Further to our comments in Annexure A, as required by Section 143 (3) of the Act, we report that:

a)

b)

f)

g)

h)

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

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

The standalone financial statements dealt with by this report are in agreement with the books of
account;

In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards
(Ind AS) specified under Section 133 with Companies (Indian Accounting Standard) Rules, 2015, as
amended;

On the basis of written representations received from the directors as on 31 March, 2022 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 March, 2022, from
being appointed as a director in terms of section 164(2) of the Act,;

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company.

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

In our opinion and to the best of our information and according to the explanation given to us, the
remuneration paid by the Company to its directors during the current year is in accordance with the
provisions of Section 197 of the Act.

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

i, The Company has disclosed the impact, of pending litigations as at 31 March, 2022 on ifs
financial position in its standalone financial statements; {Refer note no 42)

fi. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses;

iil. There has been no delay in transferring amounts, required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended 31 March, 2022,
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a) Management has represented that, to the best of its knowledge and belief, 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 intermediaries shall, whether, directly or indirectly fund or invest in other
person or entity identified in any manner whatsoever by or behalf of the company (‘Ultimate
Beneficiaries”) or provide any guarantee ,security or the like on behalf of the Uliimate
Beneficiaries.

b) The Management has represented that, to the best of its knowledge and belief, no funds have
been received by the company from any person or entity, including foreign entities (‘Funding
Parties’} with the understanding, whether recorded in writing or otherwise, that the comnpany
shall, whether, directly or indirectly , lend or invest in other

person or entity identified in any manner whatsoever by or on behalf of the Funding Parties
('Ultimate Beneficiaries'} or provide any guarantee ,security or the ke on behalf of the Ultimate
Beneficiaries, and

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

The Company has not paid dividend during the year.

For M H Dalal & Associates
Chartered Accountants
Firm RegistrationNo. 112994W

el

Devang Dalal

Partner

Mernbership No. 109049
UDIN: 221090 L4q ATS

Place : Mumbai

Date : 27% May, 2022
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ANNEXURE A TO INDEPENDENT AUDITOR’S REPORT

The Annexure referred to in Independent Auditor’'s Report to the members of the Company on the
Standalone Financial Statement for the year ended 31 March, 2022

Based on the audit procedures performed for the purpose of reporting a true and fair view on the
standalone financial statements of the Company and taking into consideration the information and
explanations given to us and the books of account and other records examined by us in the normal course
of audit, and to the best of our knowledge and belief, we report that:

1.
a)

d)

at

(A)The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment.

(B} The Company dees not have intangible assets, hence reporting on clause 3(i)(a)(B) of the
Companies (Auditor's Report) Order, 2020 are not applicable to the Company.

According to the information and explanation provided to us, a major portion of property,
plant and equipment have been physically verified by the management during the year and
we are further informed that no material discrepancy has been noticed by the management
on such verification. In our opinion, the frequency of physical verification of property, plant
and equipinent is reasonable having regards to the size of the company and nature of its

activities.

According to the informnation and explanation given to us and on the basis of our
examination of the record of the Company, the title deeds of all the immovable properties
(other than properties where the company is the lessee and lease agreements are duly executed
in favour of the lessee) as disclosed in property, plant and equipment are held in the name of the
Company.

The Company has not revalued any of its property, plant and equipment (including Right of
Use assets} during the year.

No proceedings have been initiated during the year or are pending against the Company as
at 31 March 2022 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

In cur opinion, the inventories were physically verified during the year by the Management
reasonable intervals, In our opinion and according to the information and explanations given

to us, the coverage and procedure of such verification by the Management is appropriate
having regard to the size of the Company and the nature of its operations. No discrepancies
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of 10% or more in the aggregate for each class of inventories were noticed on such physical
verification of inventories when compared with books of accounts.

The Company has been sanctioned working capital facility in excess of Rs. 5 crores in aggregale
from banks during the year on the basis of security of current assets of the Company. The
returns/ statements filed by the Company with such banks are in agreement with the books of
accounts of the Company.

3. During the year the Company has granted loans to subsidiaries as follow :-

(a} The Company has granted / provided loans during the year and details of which are given

(b)

{c)

below:
A Aggregate amount granted / provided during the year Loans (Lakhs)
Subsidiary Companies 551.13

B Balance outstanding as at balance sheet date in respect of above cases:

Subsidiary Companies 551.13

During the year the Company has not granted loans or advances in the nature of loans, stood
guarantee or provided security to any other parties.

In our opinion the terms and conditions of the grant of all the above mentioned loans and
advances in the nature of loans during the year are, prima facie, not prejudicial to the
Company’s interest.

In respect of loans granted and advances in the nature of loans provided by the Company,
the schedule of repayment of principal and payment of interest has not been stipulated and
the said repayment of loan and interest are repayable on demand. Hence, we are unable to
comment on clause (iii){c){d)(e).

During the year the Company has granted loans in the nature of loans repayable on demand,
details of which are given below :-

Particulars Aggregate amount o] % to total loan granted | Loan granted to
f related parties

loan granted

Amount 551.13 100% 551.13

4. In our opinion and according to the informaticn and explanations given to us, the Company has
complied with the provisions of section 185 and 186 of the Act in respect of grant of loans, making
investments and providing guarantees and securities, as applicable except Section 186 (7) of the Act,
wherein the Company had given interest free loan to Merino Sheltors Private Limited, wholly owned
subsidiary company of Rs. 846.59 lakhs. The year-end balance of the loan is Rs. Nil.

5. In our opinion and information provided to us, the company has not accepted deposits within the
meaning of Section 73 to 76 of the Act and the rules framed thereunder. Therefore, the provisions
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of the clause (v) of the Companies (Auditor's Report) Order, 2020 are not applicable to the
Company.,

Pursuant to the rules made by the Central Government of India, the Company is required to
maintain cost records under Section 148 (1) of the Act in respect of its products.

We have broadly reviewed the same and are of the opinion that, priina facie, the prescribed
accounts and records have been made and maintained. We have not, however, made a detailed
examination of the records with a view to determine whether they are accurate of complete.

According to the information and explanation given to us and the records examined by us, the
Company is regular in depositing with the appropriate authorities, the undisputed statutory
dues including provident fund, employee’s state insurance, income-tax, sales-tax, goods and
service tax, duty of customs, duty of excise, value added tax, as applicable, with the
appropriate authorities. Further, no undisputed amounts payable in respect thereof were
cutstanding at year-end for a pericd of more than six moenths from the date they became

(a)

payable.

According to the information and explanation given to us and the records of the company
examined by us, there are no dues outstanding of income tax, sales tax including value added
tax, employees state insurance, provident fund, duty of customs or wealth tax or service tax or
value added tax or cess on account of any dispute other than the following :

Name of the | Nature of Dues | Period to which the | Forum where dispute Amonitt
Statute amount relates is pending (In Z lakhs)
Central Excise | Excise Duty 2006-2015 CESTAT Ahmedabad 27.45
Act, 1944 2006-2015 Comm. GST 686.18
Gandhidham
Excise Duty and | 2009 Asst.  Comm.  GST 77.98
Penalty Gandhidham
Central Excise Act, 1944 Total 791.61
Goods  and | GST Interest & | 2019 Dy, Comm.  SGST 3.26
Service Tax Penalty AGRA
2017-2019 Dy.  Comm.  SGST 138.40
RAJKOT
Goods and Service Tax Total 141,66
Income Tax | Income Tax and | AY. 2014-18 Appenls before the ITAT 223.09
Act, 1961 Interest
AY 2012-19 Appeals before the CIT 528.06
AY. 2015-16 Deputy Commissioner of 3217
Income Tax
ALY 2016-17 Assistant Commissioner 298.39
of Income Tax
Income Tax Act, 1961 Total 1081.71
M., P, Entry Tax 2003-2005 Tribunal, Bhopnl 42.97
2005-2010 Highcourt, Indore 276,42
M. P. Eutry Tax Total 319.39
M. P, VAT | Sales Tax | 2002-2006 | Supreme Court, Delhi 47.39
M. P, VAT Total 47.39
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Service Tax Service Tax & | 2011-2012 Dy. Comm. GST 489.07
Penalty Gandhidham, Joint
Comm., GST Indore,
Comm GST
Gandhidham
2011-2016 CESTAT Ahmedabad 416.87
2006-2007 Comm. LTU Mwinbai 425.89
Service Tax Total 1,331.84
Grand Total 3713.60

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

(a) According to the records of the Company examined by us and the information and explanation

given to us, the Company has not defaulted in repayment of loans or borrowings or in the
payment of interest thereon to any lenders,

The Company has not been declared wilful defaulter by any banks or financial institutions or
other lenders.

In gur opinion, the term loans were applied for the purpose for which the loans were obtained.

According to the information and explanation given to us and on the basis of our examination
of the record of the Company, funds raised on short-term basis have, prima facie, not been used
during the year for long-term purposes by the Company.

In our opinion and according to the information and explanation given to us, the Company has
not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, associates or joint ventures.

According to the information and explanation given to us and procedures performed by us, we
report that the company has raised working capital loans from banks and the pledge of shares
held in its subsidiary, Merino Shelter Private Limited has been given as an additional security.
Further, the company has not defaulted in repayment of such loans.

In our opinion and according to the information and explanatien given to us, the company did
not raise moneys by way of initial public offer or further public offer (including debt
instruments). Hence reporting on clause (x)(a) of the Companies {Auditor's Report) Order,
2020 are not applicable to the Company

(b) During the year the Company has issued shares on private placement basis which is in compliance

with section 42 and 62 of Companies Act, 2013. Based upon the audit procedures performed and
as per the information and explanations given by the management, funds raised has been
utilized for the purpose for which the funds were raised.

TERED i

UNTANTS ”*]\'
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11.

12.

13.

14.

15.

16.

17.

18.

19.

CHARTERED ACCOUNTANTS

(a) Based upon the audit procedures performed for the purpose of reporting the true and fair view
of the financial statements and as per the information and explanations given by the
management, no fraud by the Company and no material fraud on the Company has been noticed
or reported during the year

(b) Based upon the audit procedures performed for the purpose of reporting the true and fair view
of the financial statements and as per the information and explanations given by the
management, no report under sub-section (12) of section 143 of the Companies Act has been filed
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government, during the year.

() The Company has not received whistle blower complaints during the year.

In our opinjon, the Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the
Companies (Auditor’s Report) Order, 2020 are not applicable to the Company.

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with sections 177
and 188 of the Act where applicable and details of such transactions have been disclosed in the
standalone financial statements as required under Ind AS 24 - Related Party Disclosures specified
under Section 133 of the Act, read with Rule 7 of the Companies (Account) Rules, 2015.

a} Based on information and explanation provided to us and our audit procedures, in our opinion
the company has an internal audit system commensurate with the size and nature on its business.

1) We have considered the internal audit reports of company issued till date for the period under
audit,

In our opinion, and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with directors or persons connected with them covered
under Section 192 of the Act.

In our opinion, the Company is not required to be registered under Section 45-IA of the Reserve
Bank of India Act, 1934. Therefore, the provisions of clause (xvi) {a), (b), (c) and (d) of the
Companies (Auditor’s Report) Order, 2020 are not applicable to the Company.

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

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

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

20.  The Company has fully spent the required amount towards Corporate Social Responsibility (CSR) and
there is no unspent C5R amount for the year requiring a transfer to a Fund specified in Schedute VII to
the Cotnpanies Act or special account in compliance with the provision of sub-section (6) of section
135 of the said Act. Accordingly, reporting under clause (xx} of the Companies {Auditor's Report)
Order, 2020 are not applicable to the Company.

For M H Dalal & Associates
Chartered Accountants
Firm Registrationlj\lf: 122449W

M

R

e “
Devang Dalal 1}&?/&&&1@&
Partner Y
Membership No. 109409
UDIN :
Place: Mumbai
Date: 27 May, 2022
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ANNEXURE B TO INDEPENDENT AUDITORS' REPORT

Independent Auditors’ Report on the Internal Financial Controls under Clause (i) of sub-section 3 of
secfion 143 of the Companies Act, 2013 (the “Act”)

We have audited the internal financial controls over financial reporting of MAN INDUSTRIES (INDIA)
LIMITED ("the Company") as of March 31, 2022 in conjunction with our audit of the 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 (ICAI). These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation
of reliable financial information, as required under the Act.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Repoerting (the "Guidance Note") and the Standards on
Auditing deemed to be prescribed under section 143(10) of the Act to the extent applicable to an audit of
internal financial controls, both applicable to an audit of internal financial controls and both issued by the
ICAL Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the 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 audit opinion on the Company's internal financtal controls system over financial reporting,
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Meaning of Internal Financial Controls over Financial Reporting

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial contrels system
over financial reporting and such internal financial contrels over financial reporting were operating
effectively as at March 31, 2022, 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.

For M H Dalal & Associates
Chartered Accountants
Firm Registratiofy No: 122449W
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Devang Dalal

Partner

Membership No. 109409
UDIN: 22109040835 B{1994 3
Place: Mumnbai
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Man Industries (India) Ltd.

CIN : - 199999M H1988PLC047408

Repistered office ; Man House, 101, S. V. Road, Opp. Pawan Hans, Vile Parle (W), Mumbai - 400 056
Website: www.mangroup,.com, Email: investor.relations@maninds.org

Sialement of Audited Standalone Financial Resulls for (he Quarter ang Year Ended 31st March 2022
(Is.in Lakhs)
Parliculars Standalone
Quarier Ended Year Ended
31.03.2022 31.12.2021 31.43,2021 31.03.2022 31.03.2021
Unaudited | Unaudited [ Unaudited Audited Audited
1 Income
i) Revenue from Cperalions 56,927 63,092 53,507 209,408 207,518
ii) Other income 1,592 380 1,724 3,718 3,079
Total Income 58,519 63472 55,231 213,126 210597
2 Expenses:
a) Cost nl malerials consumed 39,644 47,666 26,629 149,218 130,125
b) Purchases of stock in trade 2,942 - - 6,283 17,691
<) Changes in inventories of finished gnods, work-in-progress 3,422 {1,958) 5,686 {1,184) (5,994)
and slock-in-trade
d) Employee benefit expense 1,400 1,325 1,445 5,311 5412
e) Finance Costs 959 1,062 1,091 3,730 5,280
f) Depreciation and amortisalion expense 1,134 1,145 1,093 4,522 4,637
) Other expenses 553 13,050 15,645 32,084 39,799
Total Bxpenses 55,042 59,290 53,589 199,665 166,950
3 Profil / {loss) before exceptional items and tax (1-2) 3,477 4,182 3,642 13,461 13,647
4 Exceptional ilems (Loss) - - - - -
5  Profit / {[oss} before tax {3-4) 3,477 4,182 3,642 13,461 13,647
6 Income lax Jixpenses
Current tax 777 1,386 1,034 3,628 3,701
Deferred tax 113 {236) 30 (289) (117)
Tax adjustment for earlier period, - - 55 - -
Total lax expense 890 950 1,119 3,339 3,584
7 Nei Profit / (Loss) for the peried (5-6) 2,587 3,231 2523 10,122 10,063
B Other Comprehensive Income, net of income lax
a) Hem that will be reclassified to profil or loss - - - - -
b) Ttems that will not be zeclassified to profit or loss (338) 19 14 (414) {262)
Total ether contpreltensive incone, net of income lax (338} 19 EL] (414) (262)
9 Total comprehensive incame/ ([oss) for the period (7+8) 2,249 3,251 2,537 9,708 9,801
10 Paid-up equily share capilal (Face Value Rs, 5/- cach) 2,959 2,855 2,855 2,959 2,855
11 Reserve excluding Revaluation Reserves as per balance sheet. 91,056 80,439
12 Earnings per shave(of Rs. 5/-each) {not annualised):
Basic 4,53 5.66 4.42 17.72 17.62
Dituted 4,46 538 4.20 17.46 16.74




Statement of Assels and Liabilities

{Rs.in Lakhs)
Particulars Standalone
As Al As Al
March 31, 2022 March 31, 2021
ASSETS
1 Non-carrent asseis
a)  iProperty, plant and equipment 30,630 32,637
Right-of-use assets 634, 1,031
) [Capital work in progress 1,580 101
) Nor-current financial assets
i) Non-current investments 13,328 13,216
ii){ Trade receivables 7,347, 2,519
iv}|Other 1,023 457
c} Other non current Asset 7,264 10,401
Tolal Non currenl Assets 61,806 60,362
2 Current assets
ay Inventories 30,546 33,156
b} Financial assets
ijiCurrenl investimenis - 63
ii}| Trade receijvables 53,985 63,528
iif) | Cash ard cash equivalent 7915 1,700
iv}{ Bank balance other than (iii) above 15,787 8,487
v)|Loans 698 961
viy]Others 703 505
d) Olher curreni assets 10,748 10,318
Talal Current Assels 120,382 118,718
TOTAL ASSETS 182,188 179,080
Statemenl of Assels and Liabilities
Tarticufars Siandalone
As At As At
March 31, 2022 March 31, 2021
EQUITY AND LIABILITIES
Equily
a) Equity share capital 2,959 2,855
) Other equity 91,056 80,439
Equity attributahle {0 equity boldes of the parent 94,015 83,294
Liabilities
1 Non-current Habilities
a) Financial liabilities
i) Borrowings 366 203
i) Trade payable - 84
iiiLease Liabilities 299 760
by Provisions 173 128
c) Deferred tax liabilities 2,269 2,545
d) Other non-current liabilities 365 365
Tolal Non current Habilities 3,472 4,085
2 Current liabilities
a) Financial iabilities
i}|Borrowings 5,316 28,914
ii}{ Trade payalle
-Dues of micro and small enterprises 1,911 822
-Dues of creditors other than micro and smalt enterprises 73,087 50,931
iii)] Lease Liabililies 460 410
iv)|Olher current financial liabilities 2,893 2,726
5] OGther current liabilities 252 6,444
<) Provisions 571 489
d)  [Current tax liability 211 965
Tolal current liabilities 84,701 91,701
TOTAL EQUITY AND IABILITIES 179,080




MAN INDUSTRIES {INDIA} UMITED

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 315T MARCH, 2022

(Rs. in Lakhs)

Year Ended 31st March,

Year Ended 31st March,

Particulars
2022 2021
[A] CASH FLOWS FROM OPERATING ACTIVITIES
) 13,460.98 13,647.04
Profit before tax from continuing operations
Adjustments for:
Depreciation and amortisation expense 4,522.27 4,637.11
- Finance costs 3,729.56 5,274.07
Interest income {281.45) {428.23)
Bad debts 1,929.16 6,979.34
Provision for dobutful debts 398.04 213.81
Profit on sale of fixed assets {1.09) -
Profit on sale of investments (net} (128.04) (118.36)
Fair valuation of investments through profit and loss (21.21) (8.10)
Foreign exchange (gain) / loss (net) {1,876.43) {1,635.57)
Other compressive income (Net) (413.54) {251.35)
Operating profit before working capital changes 21,318.21 28,309.65
Adjustments for:
{Increase)/ Decrease in trade and other receivables 7,046.79 (24,318.31)
{Increase}/ Decrease in inventories 2,609.71 4,804.08
Increase/ {Decrease} in trade and other payables 17,292.81 {11,231.64)
Increase/ {Decrease) in provisians 126.18 121.65
27,075.50 {30,624.21)
Cash {used in}/from operations 48,393,71 (2,314.60}
Direct taxes paid (net of refunds} {4,579.18) (3,663.83)
Net cash (used in} / from continuing operations [A] 43,814.53 (5,978.43)
[B] CASH FLOWS FROM INVESTING ACTIVITIES
Add: Inflows from investing activities
Interest received 281,45 428.23
Matuirty / (Investment) of Fixed Deposits (7,790.64) 1,150.98
Proceeds frem sale of investment 211.41 65.98
{7,297.78) 1,645.31
Less: Qutflows from investing activities
Purchase of property, plant and equipment {net} 3,596.09 1,222.12
3,596.09 1,222,11
Net Cash {used in) / from investing activities [B] (10,893.87) 423.20




[C] CASH FLOWS FROM FINANCING ACTIVITIES

Add: Inflows from financing activities

Proceeds from short-term borrowings {net) - 5,220.50

Proceeds from issue of share warrants - 487.50

Proceeds from issue of Equity Shares 1,012.01 -
1,012.01 5,708.00

Less: Outflows from financing activities

Repayments of long-term borrowings {net) 186.37 4,710.43
Repayment of short-term borrowings {net} 23,248.11 -

Repayment of lease liabilities 525.06 524,97

Dividend paid - 1,135.80

Interest paid 3,758.34 5,673.79

27,717.88 12,044.99

Cash {used in) /from financing activities [C] {26,705.87} (6,336.99)

NET INCREASE / (DECREASE)} IN CASH AND BANK BALANCES

{A+B+C) 6,214.79 {11,892.22)
Cash and cash equivalents at beginning of the year 1,700.21 13,592.43
Cash and cash equivalents at end of the year 7,915.00 1,700.21

NOTES:
1 The above result have been reviewed by the Audit Commitiee and approved by the Board of Directors at its meeting held on May
27th, 2022, The Statutory Auditors of the Company have conducted an audit of the above Standalone Audited Financial Results for
the year ended March 31, 2022,

2 Duaring the year, the company has incorporated two subsidiaries with the names 'Man Cffshore and Drilling Limited' and Man
Stainless Steel and Tubes Limited' with a view to diversifying the product offerings under the said subsidiaries and these said
subsidiaires are yet to start operation.

3 Previous period/ Year's figures have been regrouped / reclassified wherever necessary to confirm to current period/ year figures.

4 The oufstanding order book position as on date is approx. Rs. 1300/ - crs to be executed in 6 to 7 months.

5 The Company is having single segment i.e. "Steel Pipes".

Place : Mumbai (India) Limited
Date: May 27, 2022 /{\ \N,;J’

R C Mansukltni

Chairmait

DIN - 00012033




o [See Regu[atron 33 / 52 of the SEB! (LODR) (Amendment] Regulatibns,.ZOI.G] :

Audited Figures Adjusted Figures

Sl Nolparticutars {as re;?ort_ed before (audite‘d fiigures after
adjusting for adjusting for
qualifications) . gualifications)
1 JTurnover / Totai income 2,13,126.14 2,13,210.10
2 |Total Expenditure 1,99,665.15 1,99,665.15
3 [Net Profit/{Loss) 10,122.70 10,185.53
4 [Earnings Per Share 17.72 17.83
5  [Total Assets 1,82,188.67 1,82,272.63
6 |Total Liabilities 88,173.85 88,154.98
7 [Net Worth 194,014.82 94,077.65
8 JAny other financial item(s) {as felt appropriate by the management}

Audit Qualification {each audit qualification separately):

JDetails of Audit Qualification:

During the year, the Company has not provided for interest of Rs. 83.96 lacs on loan given to its wholly owned subsidiary M/s.
iMierino Shelters Private Limited

JType of Audit Qualification : Qualified Opinion / Disclaimer of Opinion / Adverse Opinion

Qualified

Frequency of qualification; Whether appeared first time / repetitive / since how long continuing
2nd Time

JFor Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

.[For Audit Qualification(s) where the impact is not quantified by the auditor:

—
—

Management's estimation on the impact of audit qualification: Rs. 83.96 [acs.

The Company has not provided for interest on loan given to its Wholly Owned Subsidiary M/s. Merino Shelters Private Limited in
view of slow business due to COVID 19. The compnay has received back the loan and year end closing of same is Nil

(ii)

If management is unable to estimate the impact, reasons for the same:

(iii)

Auditors' Comments on {i} or {ii) above:

.

Signatories: ’
F,ﬂ"""‘"‘m

Chairman ‘ jf/\\\\p/ // o"' £
CFO m g_ %%

i *“""——:_, DA
Audit Committee Chairman E’%]é ‘ 1
: Ly
Statutory Auditor XA X{
re——— et

Place: Mumbai

Date: 27" May, 2022




CHARTERED ACCOUNTANTS

To,
The Members of
MAN INDUSTRIES (INDIA) LIMITED

Report on the Audit of the Consolidated Financial Statement
Qualified Opinion

We have audited the accompanying consolidated financial statements of MAN INDUSTRIES (INDIA)
LIMITED (hereinafter referred to as “the Holding Company”) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as ‘the Group’), which comprise the consolidated
balance sheet as at 31 March 2022, the consolidated statement of profit and loss (including Other
Comprehensive Income), the consolidated statement of cash flows and the consolidated statement of
changes in Equity for the year then ended, and notes to the consolidated financial statements, including
summary of the significant accounting policies and other explanatory information (hereinafter referred to
s “the consolidated financial statemenis”).

In our opinion and to the best of our information and according to the explanations given to us, except for
the effect of matter described in the basis of gqualified opinion paragraph below, the aforesaid consolidated
financial statements give the information required by the Act in the manner so required and give a true
and fair view in conformity with the accounting principles generally accepted in India, of the state of
affairs of the Group as at March 31, 2022, and it's consolidated profit (including other comprehensive
income), its consolidated cash flows and the consolidated changes in equity for the year ended on that
date,

Basis for Qualified Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on
Auditing (5As) specified under Section 143(10) of the Act. Our responsibilities under those standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India (‘ICAT’) together with the ethical requirements that are relevant to our
audit of the consolidated financial statements under the provisions of the Act and the rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
ICAI's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion on the consolidated financial statements.

In our opinion, the consolidated financial statement does not include the financial statement of Merino Shelters
Private Limited, wholly owned subsidiary of the holding company, which is in contravention to Indian Accounting
Standard (IND A5} 110 issued by the institute of Chartered Accountants of India. In the absence of the financial
statements of Merino Shelters Private Limited, the effect on the consolzdated financial statements due fo non-
consalidation could not be quantified.
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Key Audit Matters

Key audit matters ({KAM') arve 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 financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters,

We have determined the matters described below to be the key audit matters to be communicated in our
report:

Description of Key Audit Matter How our audit addressed the key audit matter

Assessment of the carrying value of investment in 100% subsidiary, Merino Shelters Private

Limited
(Refer note no. 6 to the financial statements)

As at 31 March 2022, the carrying amount of
investment is ¥ 10,229.83 lakhs to its wholly | Qur Audit procedures include the following
owned subsidiary Merino Shelters Private | substantive procedures:
Limited {MSPL) which is significant to the
consolidated financial statements of the group. i.  Obtained an understanding of the matter with

the management.
Merino Shelters Private Limited is developing ! ii. Considered the business forecasts with the
residential/IT/Commercial real estate project at current market position relating to the
Nerul, Navi Mumbai. Considering current demand and supply of the product.
situation of the Real Estate industry and the on- | iii. Considered the on-going proposed settlement
going dispute with the lender, there are terms with the lenders and indicative
indicators of the potential impairment of the settlement amount.
investments in subsidiary. iv. Considered the work of the external

independent valuation expert engagement by
The Management has assessed the impairment the Company and assessed their metheds and
by reviewing the business forecasts using the objectivity.
“DCF” valuation method and also considered | v. Examined terminal value and value of the
the valuation report from the registered valuer, project when sold on as is where is basis of the
even if the project is being sold on as is where is subsidiary used in the valuation report and
basis which involves the use of management tested mathematical accuracy of the
estimates that are dependent on future underlying calculations.
economic circumstances and noted that no
provision for impairment is required to be made
in respect of the investment in subsidiary and
the same are considered good.
Considering the materiality of the amounts and
due to the management judgment required in
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estimating the value of investment and such
estimates being subjective, this matter has been
identified as a key audit matter.

Description of Key Audit Matter

How our audit addressed the key audit matter

Allowance for expected credit loss for disputed trade receivables
(Refer note no. 7, 12 and 56 to the financial statements)

As at 31 March 2022, the Company has disputed
trade receivables of Rs 8,890.65 Iakhs net of
expected credit loss of Rs. §13.71 lakhs.

The Group has determined the allowance for
credit loss based on the ageing status, legal
status of the dispute with customer & probable
future outcome and expected future realization
based on the management estimates considering
the past experience.

We considered this as key audit matter due to
the materiality of the amounts and significant
estimates and judgements as stated above.

Our audit procedures included the following:-

it.

iid.

iv.

We tested the design and operative
effectiveness of management’s key
internal controls over allowance for credit
losses.

We have considered the legal opinion
sought by the management on the
disputed cases.

We assessed the completeness and
accuracy of the information used in the
estimation of probability of default and
tested historical payments records, credit
related information and subsequent
collection from customer, legal status
with the disputed customers.

We assessed the allowance for expected
credit loss made by the management and
performed the ageing analysis, tested
mathematical accuracy and computation
of allowance of credit losses.

Emphasis of Matter

We draw your attention to note no 53, which deals with the matter regarding forensic audit initiated by
Securities and Exchange Board of India (SEBI} relating to the certain transactions of the Holding
company. As informed to us by the Management, the Holding company has submitted all the required
details and is awaiting for the final cutcome of the audit. However, the Management is hopeful that the
outcome of the audit would not have material impact on the financial statements. On pendency of the
final cutcome, we are unable to comment on the same.

Our opinion is not qualified in respect of the above matter.
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Other Matters

We did not audit the financial statements/ information of Dubai Branch included in the consolidated
financial statements of the Group whose financial statements/ financial information reflect total assets of
T7,751.10 lakhs lakhs (previous year: 29,454.13 lakhs) and the total operating revenues of ¥ 25,028.84
lakhs {previous year: ¥1549.95 lakhs) for the year ended on that date, as considered in the consolidated
financial statements. The financial statements/ information of this branch has been audited by the branch
auditor whose reports have been furnished to us and our opinion in so far as it relates to the amounts and
disclosures included in respect of this branch, is solely on report of such branch auditor.

We did not audit the financial statements of Man Overseas Metal DMCC, U.A.E., subsidiary of the
Company, whose financial statement reflects total assets of ¥3,841.63 lakhs (previous year ¥ 3,226.83
lakhs} and total operating revenue of T4455,30 lakhs (previous year¥ 501.49 Lakhs) for the year ended on
that date, This financial statement has been audited by the other auditor whose report has been furnished
to us and our opinion, in so far it relates to amount included in respect of the subsidiary is based solely
on the report of other auditor,

The consolidated financial statement includes unaudited financial statement of M/s. Man USA Inc,
subsidiary of the Company, whose financial statement reflects total assets of ¥ 1.42 lakhs (previous year ¥
1.37 lakhs) and total operating revenue of NIL (previous year NIL) for the year ended on the date.

Our opinion is not qualified in respect of these matters.
Other Information

The Holding Company’s management and Board of Directors are responsible for the preparation of other
information. The other information comprises the information included in the Holding Company’s
Annual Report, but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information and, in deing so, consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated financial
statemnents

The Holding Company’s management and Board of Directors are responsible for the matters stated in
Section 134(5) of the Act with respect to the preparation of these consolidated financial statements that
give a true and fair view of the consolidated state of affairs (consolidated financial position}, consolidated
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profit or loss (consolidated financial performance including other comprehensive income), consclidated
changes in equity and consolidated cash flows of the Group in accordance with the accounting principles
generally accepted in India, including the Ind AS specified under Section 133 of the Act, The respective
management and Board of Directors of the entities included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of
each entity and for preventing and detecting frauds and other irregularities; the selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent and
the design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used for the purpose
of preparation of the consolidated financial statements by the management and Board of Directors of the
Holding Company, as aforesaid.

In preparing the consolidated financial statements, management and Board of Directors of the entities
incuded in the Group are responsibie for assessing the ability of each entity to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the respective managemment and Board of Directors either intends to liquidate the entity
or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the entities included in the Group are also responsible for overseeing
the financial reporting process of each entity.

Auditor’s Responsibilities for the Audit of the Consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these consolidated financial statements,

As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

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

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

[
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*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management and Board of Directors of the Holding
Company.

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

¢ Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated 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 deficiencies in
internal control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine those matiers that
were of most significance in the audit of the consolidated financial statements of the current period and
are therefore the key audit matters, We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication,

Report on other Legal and Regulatory Requirements

As required by Section 143 (3) of the Act, based on our audit and on the consideration of the reports of the
other auditors on separate financial statements / consolidated financial statements and other financial
information of the subsidiaries, we report, to the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit of the aforesaid consolidated
financial staterments;

b} In our opinion, proper books of account as required by law relating to preparation of the aforesaid

consolidated financial statements have been kept so far as it appears from our examination of those
books and the reports of the other auditors; : .

G
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The consolidated balance sheet, the consolidated statement of profit and loss (including other
comprehensive income), the consolidated statement of changes in equity and the consolidated
statement of cash flows dealt with by this Report are in agreement with the relevant books of account
maintained for the purpose of preparation of the consolidated financial statements.;

Except for the matters described in the Basis for Qualified Opinion paragraph above, in our opinion, the
aforesaid consolidated financial statements comply with Ind AS specified under Section 133 read witls
Companies (Indian Accounting Standard} Rules, 2015, as amended;

The matter described in the Basis of Qualified Opinion paragraph above, in our opinion, does not
have any adverse effect on the functioning of the Company.

On the basis of the written representations received from the directors of the Holding Company and
taken on record by the Board of Directors of the Holding Company and the reports of the other
statutory auditors of its subsidiary companies covered under the Act, none of the directors of the
Group companies, covered under the Act, are disqualified as on 31 March 2022 from being appointed
as a director in terms of Section 164(2} of the Act;

With respect to the adequacy of the internal financial controls over financial reporting of the Holding
Company, and its subsidiary companies covered under the Act, and the operating effectiveness of
such controls, refer to our separate report in ‘Annexure A’;

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

In our opinion and to the best of our information and according to the explanation given to us, the
remuneration paid by the group to its directors during the current year is in accordance with the
provisions of Section 197 of the Act,

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

i.  The group has disclosed the impact, of pending litigations as at 31 March, 2022 on its financial
position in its consolidated financial statements; {Refer note no 42)

ii. The group does not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses;

iii. There has been no delay in transferring amounts, required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended 31 March, 2022.
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a) Management has represented that, to the best of its knowledge and belief, 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 intermediaries shall, whether, directly or indirectly fund or invest in other
person or entity identified in any manner whatsoever by or behalf of the group or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

b) The Management has represented that, to the best of its knowledge and belief, no fundshave
been received by the group from any person or entity, including foreign entities (‘Funding
Parties’) with the understanding, whether recorded in writing or otherwise, that the group
shall, whether, directly or indirectly , lend or invest in other person or entity identified in any
manner whatsoever by or on behalf of the Funding Parties ('Ultimate Beneficiaries’) or provide
any guarantee ,security or the like on behalf of the Ultimate Beneficiaries, and

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

The Company has not paid dividend during the year,

For M H Dalal & Associates
Chartered Accountants

Firm Registration umber: - 112449W

OO

Devang Dalal

Partner

Membership Number:- 109049

UDIN: 2210504 ATSCCANGE

Place: Mumbai
Date: 27" May, 2022




M.H. DALAL & ASSOCIATES
CHARTERED ACCOUNTANTS

ANNEXURE A TO INDEPEMDENT AUDITOR’S REPORT

Independent Auditor’s Report on the Internal Financial Controls under Clause (i} of sub-section 3 of
section 143 of the Companies Act, 2013 (the *Act’)

In conjunction with our audit of the consolidated financial statements of MAN INDUSTRIES (INDiA)
LIMITED (the ‘Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries
together referred to as the ‘Group’), as at and for the year ended 31 March 2022, we have audited the
internal financial controls over financial reporting (‘TFCOFR’) of the Holding Company, its two
subsidiary companies, which are companies covered under the Act, as at that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding Company, its two subsidiary companies, which are
companies covered under the Act, are 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 (the ‘CGuidance Note") issued by the Institute of Chartered
Accountants of India (the ‘ICATI’). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of the company’s business, including adherence to the company’s policies,
the safeguarding of its assefs, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the IFCOLR of the Holding Company, its two subsidiary
companies, as aforesaid, based on our audit. We conducted our audit in accordance with the Standards
on Auditing issued by the ICAI and deemed to be prescribed under Section 143(10) of the Act, to the
extent applicable to an audit of IFCOFR, and the Guidance Note issued by the ICAIL Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate IFCOFR were established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the IFCOFR
and their operating effectiveness. Our audit of IFCOFR includes obtaining an understanding of IFCOFR,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the
auditor’s judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports referred to in the Other Matter paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the IFCOER of the Holding Company, its two
subsidiary companies, as aforesaid.
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Meaning of Internal Financial Controls over financial Reporting

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

Inherent Limitations of Internal Financial Controls over financial Reporting

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

Opinion

In our opinion, the Group has, in all material respects, adequate internal financial controls over financial
reporting and such internal financial controls over financial reporting were operating effectively as at 31
March 2022, based on the internal control over financial reporting criteria established by the Group
considering the essential components of internal control stated in the Guidance Note issued by the ICAL

For M H Dalal & Associates
Chartered Accountants
Firm Registration, Number: - 112449W

CIOA _ {3‘\/

o CHARTERED
e . T ACCOUNTANTS| =
Devang Dalal K ‘
Pariner il

¥
Membership Number: - 109049
UDIN: 221040 41qATSCCANSG

Place: Muinbai
Date: 27t May, 2022
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Man Industries (India) Ltd.

CIN : - L99999M H1 985 LC0O47408

Registered office ; Man House, 101, §. V. Read, Opp, Pawan Hans, Vile Parle (W}, Munibal - 400 056

Website; www.mangroug.com, Email: inyestor.relations@maninds.org

Statement of Audited Consolidated Financial Results for the

uarter and Year Ended 31st March 2022

(Rs.in Lakhis)
Particulars Consolidated
Quarter Ended Year Ended
31.03.2022 31.12.2021 31.03.2021 31,03.2022 31.03.2021
Unaudited | Unaudited | Unaudited Audited Audited
1 Income
i) Revenue rom Operations 61,382 63,092 54,009 213,863 208,020
ii) Other income 1,582 380 1,724 3,708 3,079
Total Income 62,965 63472 55,753 217,571 211,099
2 Expenses:
a) Cost of materials consumed 43,955 47,739 26,629 153,529 130,125
b} Purchases of stock in trade 2,942 - 452 6,284 18,143
¢} Changes in inventories of finished poods, work-in-progress 3,422 {5,0309 5,687 {1,484} (5954)
and stock-in-trade
d) Emplayee benefit expense 1,425 1,351 1,470 5412 5,489
¢) Finance Costs 960 1,062 1,090 3,730 5,280
1) Depreciation and amorlisation expense 1,150 1,150 1,093 4,540 4,638
) Ciher expenses 5,569 13,116 15,606 32,063 39,749
Total Expenses 59,424 59388 52,027 204,074 197,430
3 Prefit / (foss} before exceptional ilems and tax (1-2) 3,541 4,084 3,706 13,497 13,669
4 Exceptional ilems (Loss) - . - - -
5  Profit / (loss) before tax (34} 3,541 4,084 3,706 13,497 13,669
6 Income tax Expenses
Current fax 777 1,186 1,034 3,628 3,701
Deferred tax 113 {235) 31 {289} (117}
Tax adjustment for earlier period, - - 55 - -
Total tax expense 8%0 951 1,120 3,339 3,584
7 Nel Profit / (Loss) for the period (5-6) 2,651 3,133 2,586 10,158 10,085
8 Other Comprehensive Income, nef of income tax
a) Item that will be reclassified lo profit ar loss - - - - -
b} Hems that will nol Le reclassified to profit or loss (365) 20 14 (440) (262)
Total oiher comprehensive income, net of income tax (365) 20 14 (440) (202}
9 Total camprehensive income/ (lass) for the period (748) 2,286 3,153 2,600 9,718 9,823
10 Pazid-up equily share capital (Face Value Rs. 5/- each) 2,959 2,855 2,855 2,959 2,855
11 Reserve excluding Revaluation Reserves as per balance sheet 91,259 80,633
12 Tarnings per share{af Rs. 5/- each} (not annualised):
Basic 4.64 5.49 4,53 17.78 17.66
Diluted 4.57 521 430 17.52 16.78




Statement of Assets and Liabilities

{Rs.in Lakhs)
Particulars Consolidated
As At As At
March 31, 2022 March 31, 2021
ASSETS
H Non-current assefs
a) Property, plant and equipment 31,199 32,639
Right-of-use assets 634 1,031
b) Capital work in progress 1,988 101
) Non-current financial assets
i}{Non-current investments 10,230 10,230
ii)[Trade receivables 7,347 2,519
iv)|Other 1,028 459
c) Other non current Asset 7,691 10,797
Total Non current Assets 60,117 57,776
2 Current assets
a) [nventories 31,834 33,156
b} Financiat assets
i) |Current investments - 63
ii) I Trade receivables 54,434 65,595
i#)| Cash and cash equivalent 8,195 1,729
iv}|Bank balance other than {iii) above 15,818 8,487
v}|Loans 138 961
vi}|Others 703 505
d) Other carrent assels 10,751 10,318
Total Current Assets 1,21,873 1,20,814
TOTAL ASSETS 1,81,990 1,78,590
Statement of Assets and Liabilities
Particulars Consolidated
As At As At
March 31, 2022 March 31, 2021
EQUITY AND LIABILITIES
Equity
a) Equity share capital 2,959 2,855
b) Other equity 91,259 80,633
Equity attributable 1o equity hoiders of the parent 94,218 83,488
Liabilities
1 Noi-current liabilities
a) Financial liabilities
i}|Berrowings 366 203
it)[Trade payable - 84
iit)| Lease Liabilities 300 760
b) Provisions 173 128
<) Deferred tax liabitities 2,269 2,515
d) Other non-current liabilities 365 365
Total Non current liabilities 3,472 4,085
2 Current liabilities
a) Financial liabiities
ij|Borrowings 4569 23,183
ii)| Trade payable
-Dues of micro and small enterprises 1,911 i 822
-Dues of creditors other than micro and small enterprises 73,576 50,935
iif) Lease Liabilities 460 409
iv}[Other current financial liabilities 2,734 2,750
) Other current liabilities 253 6,444
c) Provisions 586 309
dy  |Current tax liability 211 965
Total current liabilities . 84,300 91,017
0 PPN
TOTAL EQUITY AND 1ABILITIES / ' N1L81,990 1,78,590




MAN INDUSTRIES (INDIA) LIMITED

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 315T MARCH, 2022

{Rs. In Lakhs}

Year Ended 31st March,

Year Ended 31st March,

Particulars
2022 2021
[A] CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax from continuing operations 13,496.41 13,669.19
Adjustments for:
Depreciation and amortisation expense 4,540.32 4,638.12
Finance costs 3,730.30 5,274.28
Interest income {271.69) (428.35)
Bad debts 1,929.16 6,979.34
Provision for dobutful debts 398.04 213.81
Profit on sale of fixed assets {1.09}) -
Profit on sale of investments (net} {128.04) {118.36)
Fair valuation of investments through profit and loss {21.21} (8.10)
Foreign exchange {gain} / loss {net} {1,876.49) {1,635.57)
Other compressive income (Net) {439.91) {261.19)
Operating profit before working capital changes 21,353.81 28,323.17
Adjustments for:
[Increase)/ Decrease in trade and other receivabies 9,292,23 [24,185.03)
{Increase)/ Decrease in inventaries 1,322.04 4,804.09
Increase/ (Decrease) in trade and other payables 17,581.13 {11,395.16)
Increase/ (Decrease) in provisions 122.08 127.35
28,317.48 (30,648.75)
Cash (used in}/from operations -49,673.29 {2,325.59)
Direct taxes paid (net of refunds) {4,579.53} (3,663.83)
Net ca%:h (used in} / from continuing operations [A] 45,093.76 (5,986.42)
[B] CASH FLOWS FROM INVESTING ACTIVITIES
Add: Inflows from investing activities
Interest received 271.69 428.35
Matuirty / (Investment} of Fixed Deposits (7,821.20) 1,150.98
Proceeds from sale of investment 211,491 65.98
. {7,338.10) 1,645.31
Less: Outflows from investing activities
Purchase of property, plant and equipment {net} 4,568.12 1,219.41
4,568.12 1,219.41
Net Cash {used in} / from investing activities [B] (11,906.22) 425.90




[C] CASH FLOWS FROM FINANCING ACTIVITIES

Add: Inflows from financing activities

Proceeds from shori-term borrowings (net} - 5,247.57
Proceeds from issue of share warrants - 487.50
Proceeds from issue of Fquity Shares 1,012.01

1,012.01 5,735.07

Less: Outflows from financing activities

Repayments of long-term borrowings (net) 186.37 4,710.43
Repayment of short-term borrowings (net) 23,263.58 -
Repayment of lease liabilities 525.06 524.97
Dividend paid - 1,135.80
interest paid 3,759.08 5,674.00
27,734.09 12,045.19
Cash (used in) /from financing activities [C] (26,722.08) (6,310.13})

NET [NCREASE / (DECREASE) IN CASH AND BANK BALANCES

{A+B+C) 6,465.45 (11,873.65)

Cash and cash equivalents at beginning of the year 1,729.16 13,602.79

Cash and cash equivalents at end of the year 8,194.62 1,729.16
NOTES:

1 The above result have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on May
27th, 2022. The Statutory Auditors of the Holding Company have conducted an audit of the above Consolidated Audited Financial
Results for the year ended March 31, 2022.

2 During the year, the Holding Company has incorporated two subsidiaries with the names 'Man Offshore and Drilling Limited' and

. Man 5Stainless Steel and Tubes Limited' with a view o diversilfying the product offerings under the said subsidiaries and these said
subsidiaires are yet to start operation.

3 On account of pendancy of implementation of Scheme of Merger-Demerger, the Financial Statement of Merino Shelters Private
Limited, wholly owned Subsidiary of the company have not been consolidated as required by Indian Accounting Standards (IND
AS) 110 issued by Institute of Chartered Accountants of India.

4. Previous period/Year’s figures have been regrouped / reclassified wherever necessary to confirm to current period/year ligures,

5 The oulslanding order book position as on date is approx. Rs. 1300/ - crs to be executed in 6 to 7 months.

6 The Holding Company is having single segment i.e. "Steel Pipes".

Place : Mumbai
Date: May 27, 2022

Ustries (Indla) Lm itee

C Mansukham
Chairman

DIN - 00012033




Audited Figures . Adj'UStE.(.:l .F.igure.s. B

$1. No.|Particulars {as repart_ed before (audite'd fi.gures after
) adjusting for adjusting for
qualifications) qualifications)

1 JTurnover f Total income . 2,17,571.67 2,17,571.67

2 |Totat Expenditure 2,04,075.26 2,04,075.26

3 |Net Profit/(Loss) 10,158.12 10,158.12

4 |Earnings Per Share 17.78 17.78

5 |Total Assets 1,81,989.99 1,81,989.99

& |Total Liabilities 87,772.07 87,772.07

7 |Net Worth 94,217.95 94,217.95

8 JAny other financial item({s) {as felt appropriate by the management} - -

Audit Quaii’fication (each audit qualification separately):

Details of Audit Qualification:

Contravention to Indian Accounting Standard Ind AS 110 : Consolidated Financial Statement, Financial Statement of Merino Shelters
Private Limited, wholly owned subsidiary has not been consolidated.

-IType of Audit Qualification : Qualified Opinion / Disclaimer of Opinion / Adverse Opinion

Qualified

[n]

JFrequency of qualtification: Whether appeared first time / repetitive / since how long continuing

Repetative sincelast 7 years

.JFor Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

(i

{ii)

(iii)

For Audit Qualification{s} where the impact is not quantified by the auditor:

Management'’s estimation on the impact of audit qualification:

As represented by Board of Directors of Man Industries {Indfa) Limited, implementation of scheme of Demerger is still pending and
as such, the consolidation of Financial Statement of Merino Shelters Private Limited has been given effect of .

i management is unable to estimate the impact, reasons for the same:

Auditors' Comments on (i) or {ii) above;

The Company has prepared consolidated financial statement without including the financials of Merino Shelters Private Limited. In
absence of the financials of Merino Shelters Private Limited impact of non-consolidation of financial statement cannot be quantified.

{Signhatories:

Chairman

CFO

Audit Committee Chairman

Statutory Auditor

Place: Mumbai

Date: 27" May, 2022




