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OF MAN P LIMITED

To,
The Secured Creditors of
Man s Private Limited

Notice is hereby given that by an order dated 12th February, 2026, the Hon'ble
National Company Law Tribunal, Jaipur Bench (“NCLT”) has directed a meeting to
be held of the creditors of Man Structurals Private Limited (“Company/Demerged
Company/Applicant Company No.1”) for the purpose of considering, and if thought
fit, approving with or without modification, the arrangement embodied in the
Scheme of Arrangement between the said Man Structurals Private Limited
(“Demerged Company/Applicant Company No.1”) and Indo Man Structurals Private
Limited (“Resulting Company/Applicant Company No.2”).

In pursuance of the said order and as directed therein, further notice is hereby given
that the meeting of the creditors of the said Company will be held on Friday, 10t
day of April, 2026 at 04:30 P.M. through Video Conferencing (“VC”)/Other
Audio Visual Means (“OAVM”), in compliance with the applicable provisions of the
Companies Act, 2013 (“Act”), to consider, and if thought fit, to approve, with or

without modification(s), the following resolution with requisite majority:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232, of the
Companies Act, 2013, and any other applicable provisions of the Companies Act,
2013, read with the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016 (including any statutory modification(s) thereto or re-enactments
thereof, for the time being in force) and other Rules, Circulars and Notifications
made thereunder as may be applicable, and relevant provisions of other applicable

laws, the provisions of the Memorandum  Association an SIER LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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of Man Structurals Private Limited, and subject to the approval of the creditors and
subject to the approval of Jaipur Bench of the Hon’ble National Company Law
Tribunal and such other approvals, permissions and sanctions of regulatory or
Governmental and other authorities or Tribunal, as may be necessary, and subject to
such conditions and modifications as may be prescribed or imposed by the NCLT
Jaipur Bench or by any regulatory or other authorities or Tribunal, while granting
such consents, approvals and permissions, which may be agreed to by the Board of
Directors of Man Structurals Private Limited (hereinafter referred to as the “Board”,
the proposed arrangement embodied in the Scheme of Arrangement by way of
Demerger among Man Structurals Private Limited, a private limited Company
having Corporate Identification Number ‘U27107RJ1970PTC001305°, having its
Registered Office at Near Loco Colony, Jaipur R.S., Rajasthan- 302006 and Indo
Man Structurals Private Limited, a private limited Company having Corporate
Identification Number ‘U27109RJ2008PTC027800°, having registered office at
Near Loco Colony, Jaipur R.S., Rajasthan- 302006 (hereinafter referred to as the
“Scheme”) placed before this meeting and initialled by the Chairperson for the
purpose of identification, be and is hereby approved.

RESOLVED FURTHER THAT for the purpose of giving effect to the above
Resolution and for removal of any difficulties or doubts, the Board be and is hereby
authorised to do all such acts, deeds, matters and things as it may, in its absolute
discretion, deem necessary including passing of such accounting entries and/or
making such adjustments in the books of accounts as considered necessary to give
effect to the above resolution, for carrying the Scheme into effect or to carry out such
modifications/directions as may be required and/or imposed and/or permitted by
the Jaipur Bench of the Hon’ble National Company Law Tribunal while sanctioning
the Scheme, or by any Governmental authorities, or to approve withdrawal (and
where applicable, re-fling) of the Scheme at any stage for any reason, and to do all
such acts, deeds and things as it may deem necessary and desirable in connection
therewith and incidental thereto.”

MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
CIN: U27107RJ1970PTC001305  TEL:+91 141
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TAKE FURTHER NOTICE that:

Pursuant to the NCLT Order and in compliance with the Relevant Circulars, this
Meeting is held through VC/ OAVM. Accordingly, voting creditors of the Demerged
Company to the resolution contained in notice shall be carried out only (a) through
e-voting system available during the Meeting and (b) by remote e-voting during the

period as below:

Commencement of remote e-voting period  06/04/2026 10.00 AM

End of remote e-voting period 09/04/2026 5.00 PM

The Hon’ble NCLT vide its order dated February 12, 2026, has appointed Mr. Puneet
Jindal as Chairperson and Mr. Ansh Kakar as the Scrutinizer for the MEETING to

conduct the e-voting process in a fair and transparent manner.

The quorum of the Meeting of the creditors shall be 33 % (Thirty Three percent) of
the total value of creditors. In case the said quorum is not present at the Meeting,
then the Meeting shall be adjourned by half an hour, and thereafter the persons
present shall be deemed to constitute the quorum.

The Scheme, if approved by the creditors at the Meeting, will be subject to the
subsequent approval of NCLT and other approvals, permissions and sanctions of

statutory or regulatory or other authorities, as may be required

Copies of the said Scheme and the Explanatory Statement and other annexures
under Sections 230-232 read with Section 102 of the Act can be obtained free of
charge at the registered office of the Company on any working day between 10.00
AM.to5.00 P.M

MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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Chairman Appointed for the Meeting by order of

Hon'ble Tribunal dated 12.02.2026

Man Structurals Private Limited
CIN: U27107RJ1970PTC001305

Registered Office: Near Loco Colony, Jaipur R.S., Jaipur — 302006 (Rajasthan)

Notes:

1.

A Statement under Section 102 of the Companies Act, 2013 (“Act”) along with
applicable rules thereunder and provisions of Sections 230, 232 read with
Section 234 of the Companies Act, 2013 read with the applicable rules
thereunder setting out material facts forms part of this Notice.

The notice is being sent only through electronic mode to the creditors whose
email addresses are registered with the Company/RTA. Creditors, who have not
registered their e-mail addresses so far, are requested to register/update their e-
mail address with the company by emailing at for
receiving all communication from the Company electronically.

Creditors may note that Notice will also be available on the Company’s website.
Pursuant to NCLT Order dated 12.02.2026 and in compliance with the
provisions of the Companies Act, 2013 (“Act”) read with the General Circular No.
09/2024 dated September 19, 2024 read with previous General Circular No.
14/2020 dated April 08, 2020, General Circular No. 17/2020 dated April 13,
2020, General Circular No. 20/2020 dated May 05, 2020 issued by MCA, the
Meeting is being held through VC/ OAVM. Accordingly, the facility for creditors
to appoint proxies will not be available for the Meeting; hence, the Proxy Form,
Attendance Slip and Route Map are not annexed hereto.

Authorised representatives of the Government / Institution(s) / Body Corporate
/ Companies who are Creditors can attend this meeting through VC / OAVM and
cast their votes through e-voting. Such Creditors intending to authorize their

the meeti

LTD.
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certified copy of the Board resolution/authorization letter to the Scrutinizer by e-
mail at advocate.anshkakar@gmail.com (and) the Company by e-mail at
kushal@manstructurals.com.

The quorum of the MEETING of the creditors shall be 33% of the total value of
the creditors. In case the said quorum is not present at the Meeting, then the
Meeting shall be adjourned by half an hour, and thereafter the persons present
shall be deemed to constitute the quorum.

Pursuant to the provisions of Section 108, 230(4) of the Companies Act, 2013
read with Rule 20 of the Companies (Management and Administration) Rules,
2014, Rule 6(3)(xi) of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 (as amended), the Company is providing facility of
remote e-voting to its Creditors in respect of the business to be transacted at the
meeting. The Chairman of the meeting shall, at the meeting, at the end of the
discussion on the resolution on which voting is to be held, allow voting with the
assistance of the Scrutinizer, for all those Creditors who are present at the
meeting and have not cast their votes by availing the remote voting facility. In
this regard, the Company has an existing agreement with Central Depository
Services (India) Limited (CDSL) for facilitating voting through electronic means,
as the authorized e-Voting agency.

The e-voting facility with CDSL will be available at the link

. The e-voting period would commence on 06/04/2026 10.00 AM (IST) and
conclude on 09/04/2026 5.00 PM (IST). The e-voting module shall thereafter be
disabled by CDSL for voting. Once the creditor casts a vote on a resolution, it
cannot change it subsequently.

A person whose name is recorded in the ‘List of Creditors’ of the Company as on
31.07.2025 shall only be entitled to avail the facility of e-voting / voting at the
meeting. However, a person who is not a creditor as on cut-off date should treat
this notice for information purpose only.

. The Secured Creditors who have cast their vote by remote e-voting prior to the

meeting may also attend the meeting by way of VC/OAVM but shall not be
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for voting by electronic means, the time, schedule including the time period
during which the votes may be cast by remote e-voting, the details of the login
ID, the process and manner for generating or receiving the password and for
casting of vote in a secure manner are provided to the Creditors. The procedures
and instructions for ‘remote e-voting’, ‘attending the meeting through VC /
OAVM’ and ‘e-voting at the meeting’ are furnished as part of this Notice.

. The scrutinizer will submit his consolidated report to the Chairperson of the
MEETING after scrutinizing the voting made by Creditors of the Company
through e-voting through VC/OAVM.

. The results, together with scrutinizer’s report, will be announced on or before
16.04.2026 and will be placed on the website of the Company at 16.04.2026.

. The Notice convening the Meeting will be published through advertisement in (i)
The Economic Times in English language; (ii) Pratahkal(Jaipur) in Hindi
language.

. All documents referred in this notice calling for Creditors meeting will be
available for inspection at the Registered Office of the Company during 10:00
A.M. to 05:00 P.M. on all working days up to the date of the MEETING.

MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
CIN: U27107RJ1970PTC001305 | TEL:+91 141 2222220-23 | ADMIN@MANSTRUCTURALS.COM
1S0:9001:2015 | REG NO.: R191/9317 ) WWW.MA%%T[RH%TgUFéALS.COM



MAN STRUCTURALS

ESTD. 1960

INSTRUCTIONS FOR SECURED CREDITORS FOR ATTENDING THE
MEETING THROUGH VC/ OAVM ARE AS UNDER:

L

I1.

I11.

In compliance with provisions of Section 108 of the Companies Act, 2013, Rule 20
of the Companies (Management and Administration) Rules, 2014 as amended by
the Companies (Management and Administration) Amendment Rules, 2015, the
Company is pleased to provide members with the facility to exercise their right to

vote on resolutions proposed to be considered.

The facility of casting the votes by the members using an electronic voting system
(remote e-voting') will be provided by Central Depositories Services India
Limited (CDSL).

Instructions for Remote Electronic Voting (E-Voting) prior to the said

meeting date.

1. The voting period begins on <<Date>> from <<Time>> (IST) and ends on
<<Date>> at <<Time>> (IST). The e-voting module shall be disabled for
voting thereafter.

2. Voters should log on to the e-voting website www.evotingindia.com during

the voting period.

Click on Shareholders/ Members.

Enter your User ID as XXXXXXXXXX

Next enter the Image Verification as displayed and Click on Login.

Enter your password as XXXXXXXX

After entering these details appropriately, click on “SUBMIT” tab.

® N oo p W

Select the EVSN of <<Company name as registered in the e-Voting system
(www.evotingindia.com)>> on which you choose to vote.

9. On the voting page, you will see “RESOLUTION DESCRIPTION” and
against the same the option “YES/NO” for voting. Select the option YES or
NO as desired. The option YES implies that you assent to the Resolution

and option NO SQRAISTRUCTURALS PVT. LTD.
LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
CIN: 220-23 | ADMIN@MANSTRUCTURALS.COM
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10. Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire
Resolution details.

11. After selecting the resolution you have decided to vote on, click on
“SUBMIT”. A confirmation box will be displayed. If you wish to confirm
your vote, click on “OK”, else to change your vote, click on “CANCEL” and
accordingly modify your vote.

12. Once you “CONFIRM?” your vote on the resolution, you will not be allowed
to modify your vote.

13. You can also take out print of the voting done by you by clicking on “Click
here to print” option on the Voting page.

IV. INSTRUCTIONS FOR MEMBERS ATTENDING THE MEETING
THROUGH VC/OAVM ARE AS UNDER:

1.  Members will be provided with a facility to attend the meeting through
VC/OAVM through the CDSL e-Voting system. Members may access the
same using Remote voting credentials. The link for VC/OAVM will be
available in Members login where the EVSN of Company will be displayed.

2.  Members are encouraged to join the Meeting through Laptops / IPads for

better experience.

3.  Further Members will be required to allow Camera and use Internet with a

good speed to avoid any disturbance during the meeting.

4.  Please note that Participants Connecting from Mobile Devices or Tablets or
through Laptop connecting via Mobile Hotspot may experience
Audio/Video loss due to Fluctuation in their respective network. It is
therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate
any kind of aforesaid glitches.

MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA

CIN: U27107RJ1970PTC001305 | TEL:+91 141 2222220-23 | ADMIN@MANSTRUCTURALS.COM
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Members who would like to express their views/ask questions during the
meeting may register themselves as a speaker by sending their request in
advance atleast 2 days prior to meeting mentioning their name, membered ,
email id, mobile number at (company email id). The Members who do not
wish to speak during the meeting but have queries may send their queries
in advance 2 days prior to meeting mentioning their name, member id,
mobile number at (company email id). These queries will be replied to by

the company suitably by email.

Those Members who have registered themselves as a speaker will only be

allowed to express their views/ask questions during the meeting.

MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
CIN: U27107RJ1970PTC001305 | TEL:+91 141 2222220-23 | ADMIN@MANSTRUCTURALS.COM
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V. INSTRUCTIONS FOR MEMBERS FOR E-VOTING DURING THE
MEETING ARE AS UNDER:-

1. The procedure for e-Voting on the day of the meeting is same as the

instructions mentioned above for Remote e-voting.

2.  Only those Members, who are present in the meeting through VC/OAVM
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 to

vote through e-Voting system available during the meeting .

3. If any Votes are cast by the Members through the e-voting available during
the meeting and if the same Members have not participated in the meeting
through VC/OAVM facility, then the votes cast by such Members shall be
considered invalid as the facility of e-voting during the meeting is available

only to the Members attending the meeting.

4. Members who have voted through Remote e-Voting will be eligible to
attend the meeting . However, they will not be eligible to vote at the

meeting .

In case of any query or grievance pertaining to remote e-voting, e-voting during the
Meeting and joining the Meeting through VC or OAVM, Creditors may refer the
Frequently Asked Questions (“FAQs”) and e-voting manual available at
www.evotingindia.com, under help section or write an email to

helpdesk.evoting@cdslindia.com or contact at toll free no. 18002109911.

All grievances connected with the facility for voting by electronic means may be
addressed to Mr. Rakesh Dalvi, Sr. Manager, (CDSL) Central Depository Services
(India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N

®

MAN STRUCTURALS PVT. LTD.
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M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to
helpdesk.evoting@cdslindia.com or call toll free no. 18002109911.

-\M\M
uneet Jindal

rhairman Appointed for the Meeting by order of
Hon'ble Tribunal dated 12.02.2026

Man Structurals Private Limited
CIN: U27107RJ1970PTC001305

Registered Office: Near Loco Colony, Jaipur R.S., Jaipur — 302006 (Rajasthan)

MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA

CIN: U27107RJ1970PTC001305 | TEL:+91 141 2222220-23 1| ADMIN@MANSTRUCTURALS.COM

: : : WWW.MAR UCTURALS.COM
180:9001:2015 | REG NO.: R191/9317 %T% i

®



MAN STRUCTURALS

ESTD. 1960
STATEMENT UNDER SECTION 230(3) OF THE COMPANIES ACT, 2013
READ WITH SECTION 102 OF THE COMPANIES ACT, 2013 FOR THE
MEETING OF CREDITORS OF MAN STRUCTURALS PRIVATE LIMITED
(“DEMERGED COMPANY/APPLICANT COMPANY NO.1”) AS PER THE

DIRECTIONS OF THE HONBLE NATIONAL COMPANY LAW
TRIBUNAL, JAIPUR BENCH, ORDER DATED 12TH FEBRUARY, 2026

1. This Statement explaining the terms of the Scheme of Amalgamation is being
furnished pursuant to Section 230 (3) read with Section 102 of the Companies
Act, 2013 (“Act”) read with Rule 6 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 (“Rules”) (“Explanatory
Statement”) accompanying the Notice convening the meeting of the creditors of
Man Structurals Private Limited (“Demerged Company/Applicant Company
No.1”).

2. The terms used in this Statement but which are not defined herein shall have the

same meaning as defined in the Scheme unless otherwise stated.

3. Following are the details of the Company as required under rule 6(3) of the

companies (compromises, arrangements and amalgamations) rules, 20162

i) Details of the order of the Tribunal directing the calling, convening and
conducting of the meeting;:
Pursuant to the order of Hon’ble National Company Law Tribunal (“NCLT”),
directing for convening the meeting of creditors through VC/OAVM for the
purpose of considering and, if thought fit, approving with or without
modification(s), the annexed Scheme of Arrangement between Man
Structurals Private Limited (“Demerged Company”) with Indo Man
Structurals Private Limited (“Resulting Company”).
a. Date of the Order: February 12, 2026;

b. Date, Time and Venue of the _
MAN STRUCTURALS PVT. LTD.
NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA

CIN: U27107RJ1970PTC001305  TEL:+91 141 2222220-23 | ADMIN@MANSTRUCTURALS.COM
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Day Thursday

Date 10/04/2026

Time 4.30 PM
Venue As directed by the Hon’ble National Company Law

Tribunal, Jaipur Bench, vide its order dated February 12,

2026, the meeting shall be conducted through Video
Conferencing & Other Audio Visual Means (“VC &
OAVM”)

ii) Details of the Demerged Company and the Resulting Company:

S.

Category

CIN

PAN
Name of
the
Company
Date of
Incorporati
on

Type of the
company
Registered
Office  of
the
company
and email
ID

Man Structurals Indo Man Structurals
Private Limited Private Limited

U27107RJ1970PTCo00130 U27109RJ2008PTC02780

5 o)

AAECMo0053A AACCI7519P

Man Structurals Private Indo Man Structurals
Limited Private Limited

12.06.1970 22.11.2008

Private Limited company Private Limited Company

Near Loco Colony, Jaipur Near Loco Colony, Jaipur -
- 302006 (Rajasthan) 302006 (Rajasthan)

"t LTD.
NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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Summary
of
object

main
as
per the
Memorand
of

Association

um

; and main
business

carried on
by the

company

CIN: U27107RJ1970PTC001305

The main object carried
out by the Demerged
its
of

Association is as follows:

Company as per

Memorandum

“To carry on the business
of all or any of iron and
steel founders,
manufacturers of towers
and transmission lines,
mechanical, civil,
electrical, general and
structural engineers and
contractors, and ally
steel;

manufacturers/processo

of

components, alloys, nut,

rs automobile
bolts, nails, steel, all 178
type of hardware items,
springs, grease cups,
grease nipples, oil cups
boilers,
fittings,
sanitary fittings, pipe
pipe  fittings,
metallurgists, gas and

and rounds,

architectural

and

electrical engineers and
to buy, take on lease or
sell,

on hire, import,

MAN STRUCTURALS
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The main object carried out
by the Resulting Company
as per its Memorandum of
Association is as follows:

“To carry on the business of
all or any of iron and steel
founders, manufacturers of
tow and transmission lines,
civil, electrical, general and
structural engineers and
contracts and alloy steel,
manufacturers, processors
of automobile components,
nut, bolts,

structural fittings,

alloys, naila,
steel
sanitary fittings, pipe and
pipe fittings, metallurgists,
gas and electrical engineers
and to buy, take on lease or

on hire, sell, import, export,

manufacture, repair,
convert, let on hire
otherwise deal in such
products, their raw

materials, stores, packing

materials, by-products and

allied commodities,
machineries, implements
and tools.

To carry on the business of

STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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export, manufacture,
repair, convert, let on
hire or otherwise deal in

such products, their raw

materials, stores,
packing materials, by-
products and  allied
commodities,

machineries, implements
and tools.

To carry on the business
of

processors, drawers, re-

manufacturers,
rollers, converters
enamelers, galvanisers,
electroplates anodisers,
plate makers, japaners,
importers, exporters,
buyers, sellers, stockists.
distributors and/or
otherwise dealers in all
types of wires, cables,
strips, sheets, tubes,
rods, formed sections of

brass, bronze,

copper,
aluminum, zinc, leas, tin,
iron and steel, stainless
steel and of all other
ferrous and nonferrous

metals its alloyes and to

MAN STRUCTURALS
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manufacturers, processors,

drawers, re-rollers;
converters, enamellers,
galvanisers, electroplates,

anodisers, plate makers,
japaners, importers,
exporters, buyers, sellers,
stockists, distributors
and/or otherwise dealere in
all types of wires, cables,
strips, sheet, tubes, rods,
formed sections of copper,
brass, bronze, aluminium,
inc, lead, tin, iron and steel,
stainless steel and of all
other ferrous and non
ferrous metals its alloyes
and to buy, sell, import,
export, manufacture,

process, repair, convert,
take on lease or on hire, ler
on hire or otherwise deal in
such products, their raw
materials, stores, packing
materials,
allied

machineries, rolling stock,

by products,

commodities,

implements and tools.
To manufacture, process,
repair,

convert, alter,

STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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buy, sell, import,,

manufacture,  process,
repair, convert, take on
lease or on hire, let on
hire, or otherwise deal in
such products, their raw

materials, stores,

by
materials, by products,
allied

machineries,

packing materials,

commodities

rolling
stock,
tools.

implements and

To manufacture, process,

repair, convert, alter,
import, export, buy, sell
or otherwise deal sorts of
electrical insulators,
conductors, winding
wires, aerials and other
electrical

items, parts

and accessories, radio
and televisions, receivers
and all other parts and
accessories, all sorts of
controls including

thermal, hydraulic and

magnetic, all sorts of
tools, dies, relayes,
agricultural, industrial,

MAN STRUCTURALS
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import, export, buy, sell or
otherwise deal in all sorts
of

conductors, winding, wires,

electrical insulators,
aerials and other electrical

items, and accessories,

radio and televisions,
receivers and all other
parts and accessories, all
sorts of controls including
thermal, hydraulic and
megnic, all sorts of tools,
dies, realys, agricultural
fittings

implements,

plants, stores,
and to
manufacture, process, buy,
sell,

import, export or

otherwise deal 1in such

products their raw

materials, machineries,
stores, packing material, by
products and allied
commodities.

To search, Prospect, win,
work, get, raise, quarry,
smelt, refine, dress,
manufacture, manupulate,
convert, make

merchantable, sell, buy,

import, export or otherwise

CIN: U27107RJ1970PTC001305
1S0:9001:2015 | REG NO.: R191/9317
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electrical, scientific
instruments and to
manufacture,  process,

buy, sell, import, export

MAN STRUCTURALS

ESTD. 1960

deal in iron, iron ore, all
kinds of

matalligerous, marble, lime

metal,

stone, mica, bricks, earth,

or otherwise deal in such fire-clay, manganess and

products  their raw

materials, machineries,
stores, packing material,
by products and allied
commodities.

To search, prospect, win,

work, get, raise, quarry,

all other minerals and
substances whatsoever and
to manufacture, process,
make merchantable, sell,
buy, import, export or
otherwise deal in all or any

of such articles and other

smelt, refine, dress, items in which all the
manufacture, materials is used.”
manipulate, convert,

make merchantable, sell,
buy, import, export or
otherwise deal in iron,
iron ore, all kinds of
metal, metalligerous
ores, marble, lime stone,
mica, bricks, earth, fire-
clay, manganese sell all
and

other  minerals

substances whatsoever

and to manufacture,

process, make
merchantable, sell, buy,
import or otherwise deal
in all or any of such

STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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MAN STRUCTURALS

ESTD. 1960

articles and other items
in which any of the

minerals is used.

To purchase, sell,
acquire, develop, import,
construct, hold with
absolute or limited rights
or on lease, sublease and
to erect, -construct,
building, demolish, re-
erect, alter, repair,
furnish and maintain
land, including
agricultural land
building, houses, farm
houses, residential flats,
commercial complexes,
residential cum
commercial complexes,
colonies, market, shops,
Sfactories, mills, godowns
and buildings for hotels,
restaurants and cinema
houses, roads, dam,
canals and wells in India
or abroad and to
manage land, buildings

in India abroad.”

Details

of

Details of change in
]

Details of change in the

CIN: U27107RJ1970PTC001305
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change of
name,
registered
office and
objects of
the
company
during the
last five

years

the
Company:
There

change in the name of the

name of the

has been no

Demerged Company

since its incorporation

Details of change in
the Registered Office
of the Company:

There

change in the registered

has been no

MAN STRUCTURALS

ESTD. 1960

name of the Company:

There has been no change in
the name of the Resulting
its

Company since

incorporation

Details of change in the
Registered Office of the
Company:

There has been no change in
the registered office of the
Resulting Company since its

office of the Demerged incorporation.
Company  since its
incorporation. Details of change in the

Details of change in
the registered office
of the Company:

There

change in the registered

has been no
office of the Demerged

Company  since  its

incorporation.

Details of change in
the objects of the
Company:

There
change in the object of

has been no

registered office of the
Company:

There has been no change in
the registered office of the
Resulting Company since its

incorporation.

Details of change in the
objects of the Company:
There has been no change in
the object of the Resulting
its

Company since

incorporation

STRUCTURALS

LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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MAN STRUCTURALS

ESTD. 1960

the Demerged Company

since its incorporation

i Name of Notapplicable Not applicable

stock

exchanges(

s)  where

securities

of the

company

are listed, if

applicable

J Details of the capital structure of the company in Authorised
Issued Subscribed and Paid-up Share Capital :

Particulars (In Rs.)
5:5030()’000/-
55,00,000/- equity shares Rs. 10/- each

4)65:147400/ -
Capital
46,51,440/- equity shares of Rs. 10/-

each

MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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MAN STRUCTURALS

ESTD. 1960

Particulars (In Rs.)
50,00,000/-
5,00,000 Equity Shares of Rs. 10/- each

5,50,000/-

Capital
55,000 Equity Shares of Rs. 10/- each

k Names of the promoters and directors along with their addresses:

Name Number Address
of equity
share(s)
held
Promoters
Gaurav Rungta 530,015 Director banglow, Man Structurals Pvt.

Ltd. Loco Colony, Jaipur, Jaipur
Rajasthan -302006

Kishore Rungta 1488490 Directors bunglow, Man Structurals Pvt.
Ltd. Loco Colony Ajmer Road, Jaipur,
Rajasthan -302006

Nirajkumar 2271520 68-A, Rungta House, Nepeansea Road,
Nirmalkumar Rungta Opp. Regency Hotel, Malbarhills
Mumbai, Maharashtra -400006
Directors
Name DIN/PAN Designati Address
on
Gaurav Rungta 00681676  Managing  Director banglow, Man
Dilrector MAN STRUCTURALS PVT. LTD.

(RAJ.), INDIA

CIN: U27107RJ1970PTC001305  TEL:+91 141 2222220-23 | ADMIN@MANSTRUCTURALS.COM
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Kishore Rungta 00681634
Nirajkumar 00104911
Nirmalkumar Rungta

Prasad 00341110

Indra Durlabhji 00088759
Kaushal Kodesia 07269820
Name

CIN: U27107RJ1970PTC001305
1S0:9001:2015 | REG NO.: R191/9317

MAN STRUCTURALS

ESTD. 1960

Structurals Pvt. Ltd. Loco
Colony, Jaipur, Jaipur
Rajasthan -302006
Director Directors bunglow, Man
Structurals Pvt. Ltd. Loco
Colony Ajmer Road,
Jaipur,  Rajasthan -
302006
Director 68-A, Rungta House,
Nepeansea Road, Opp.
Regency Hotel,
Malbarhills Mumbai,
Maharashtra -400006
Director A-42, Shri Rampura
Housing Society, Civil
lines, Jaipur  Road,
Rajasthan -302006
Director D-24, Durlabh Niwas,
P.R. road, C- Scheme,
Jaipur,  Rajasthan -

302001
Additional  Shastri Nagar Bareilly,
Director Bareilly Uttar Pradesh,
appointed ~ 243122
w.ef.
19.01.2026
Address

LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
TEL:+91 141 2222220-23 | ADMIN@MANSTRUCTURALS.COM
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Promoters

Gaurav Rungta

Kishore Rungta

Garima Rungta

Manju Rungta

Directors

Name

Gaurav Rungta

Kishore Rungta

6267

17600

120

DIN/PAN

00681676

00681634

MAN STRUCTURALS

ESTD. 1960

Director banglow, Man Structurals Pvt. Lid.
Loco Colony, Jaipur, Jaipur Rajasthan -
302006

Directors bunglow, Man Structurals Pvt.
Ltd. Loco Colony Ajmer Road, Jaipur,
Rajasthan -302006

Director banglow, Man Structurals Pvt. Ltd.
Near Loco Colony, Jaipur, Station Road
Jaipur Rajasthan -302006

of Directors bunglow, Man Structurals Pvt.
Ltd. Loco Colony Ajmer Road, Jaipur,
Rajasthan -302006

Designation Address

Director Director banglow, Man
Structurals Pvt. Litd. Loco
Colony, Jaipur, Jaipur
Rajasthan -302006

Director Directors bunglow, Man
Structurals Pvt. Litd. Loco
Colony Ajmer Road,
Jaipur, Rajasthan -
302006

Note : Name of Kishore Rungta as per (DIN: 00681634) is Kishor
Purushottamlal Rungta.

MAN STRUCTURALS PVT. LTD.
NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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MAN STRUCTURALS

ESTD. 1960

iii) If the scheme of compromise or arrangement relates to
more than one company, the fact and details of any
relationship subsisting between such companies who are
parties to such scheme of compromise or arrangement,
including holding, subsidiary or of associate companies- The
Demerged Company and the Resulting company are both family-

owned controlled companies.

iv) The date of the board meeting at which the scheme was
approved by the board of directors including the name of the
directors who voted in favour of the resolution, who voted
against the resolution and who did not vote or participate on

such resolution:

The Board of Directors of the Company in their meeting dated
September 16, 2025 had approved the Scheme of Arrangement of the
Demerged Company with the Resulting Company. The details of the
directors and their votes for the resolution passed at the meeting of the

Board of Directors of the Company on September 16, 2025 are as

follows:
S.No. Name of the Director Voted in
favour/against
1. Gaurav Rungta Voted in favour
2 Kishore Rungta Voted in favour
3. Rajendra Prasad Udawat Voted in favour
4. Nirajkumar Nirmal Kumar Rungta Voted in favour
5. Indra Durlabhji Voted in favour

MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
CIN: U27107RJ1970PTC001305  TEL:+91 141 2222220-23 | ADMIN@MANSTRUCTURALS.COM
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MAN STRUCTURALS

ESTD. 1960
The Board of Directors of the Resulting Company in their meeting
dated September 16, 2025 had approved the Scheme of Arrangement
of the Demerged Company with the Resulting Company. The details
of the directors and their votes for the resolution passed at the
meeting of the Board of Directors of the Company on are as follows:
S. Name of the Director Voted in
No. favour/against
1 Gaurav Rungta Voted in favour
2. Kishore Rungta Voted in favour
Explanatory statement disclosing details of the scheme of
compromise or arrangement including:

S. Category Particulars

No.

a Parties involved in such Man  Structurals Private
compromise or Limited is a Private Limited
arrangement Company incorporated under the

provisions of Companies Act, 1956
on 12.06.1970 having Corporate
Identification Number
‘U27107RJ1970PTCo01305°  and
having registered office at Near
Loco  Colony, Jaipur R.S,
Rajasthan- 302006. (Demerged
Company)

Indo Man Structurals Private
Limited is a Private Limited

PVT. LTD.

CIN: U27107RJ1970PTC001305
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MAN STRUCTURALS

Company incorporated under the
provisions of the Companies Act
1956
Corporate Identification Number

on 22.11.2008 having
‘U27109RJ2008PTC027800’,

having registered office at Near
Loco Jaipur R.S.,

Rajasthan- (Resulting

Colony,
302006.
Company)

In case of amalgamation

or merger, appointed
date, effective date, share
Gf

other

exchange ratio

applicable) and

considerations, if any

The Appointed date is April 1,
2025.

"Effective Date" means the date on
which the Order of the National
Law Tribunal
the Scheme of
Arrangement is filed by both De

Company

sanctioning

merged Company and Resulting
Company with the respective office
of Registrar of Companies.

Consideration: = The Resulting
Company shall without any further
application or deed, issue and allot
Equity Shares, credited as fully
paid up, to the extent indicated
below, to the members of the
Demerged Company holding fully
paid up Equity Shares in the

Demerged Company and whose

ESTD. 1960

®

CIN: U27107RJ1970PTC001305
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Summary of valuation

report (if applicable)

of

valuation and fairness

including basis
opinion of the registered
valuer, if any, and the

that the

report is

declaration
valuation

available for inspection at
the registered office of the

company

CIN: U27107RJ1970PTC001305

MAN STRUCTURALS

name appear in the Register of
of the

Company on the Record Date or to

Members Demerged

such of their respective heirs,

executors, administrators or other

legal representative or other
successors in title as may be
recognized by the Board of
Directors of the Resulting

Company in the following manner:
“1 (One Only) Fully paid-up Equity
Share of Rs. 10/- each of the
Resulting Company shall be issued
Jor every 1 (One Only) Fully Paid-
up Equity Share of Rs. 10/- each
held in the Demerged Company
("Entitlement Ratio").”

The
without any further application or
deed, issue and allot Equity Shares,
credited as fully paid up, to the
extent indicated below, to the
of the
Company holding fully paid up

Resulting Company shall

members Demerged
Equity Shares in the Demerged
Company and whose name appear
in the Register of Members of the
Demerged Company on the Record
Date or to such of their respective

heirs, executors, administrators or

ESTD. 1960

PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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Details of capital or debt

restructuring, if any

Rationale
compromise

arrangement

CIN: U27107RJ1970PTC001305

5

for

the

or

MAN STRUCTURALS

other legal representative or other
successors in title as may be
recognized by the Board of
Directors of the Resulting
Company in the following manner:
“1 (One Only) Fully paid-up Equity
Share of Rs. 10/- each of the
Resulting Company shall be issued
for every 1 (One Only) Fully Paid-
up Equity Share of Rs. 10/- each
held in the Demerged Company
("Entitlement Ratio").”

For the purpose of the valuation of
the Demerger, Discounted Cash
Flow method is used and for
determining the Demerged
Undertaking paid-up value per

share is used.

Yes, the valuation report is
available.

None

The Demerged Company and the
Resulting Company are both
family-owned controlled
companies  having  common
shareholders.

The business of the Demerged
| TRU

ESTD. 1960

PVT. LTD.
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MAN STRUCTURALS

ESTD. 1960

Company is broadly divided into
two businesses viz. Manufacturing
Business and Non-Manufacturing
Business.

Manufacturing business of the
Demerged Company is the
business of manufacturing of
transmission line towers,
substation  structures, railway
electrification and solar structures
and also business of turnkey job of
Erection, Procurement &
Installation.

Non- manufacturing Business of
the Demerged Company is the
business Demerged Company
other than Manufacturing
Business, including the real estate
business of Renting of properties,
Land development and
Construction business.
Manufacturing Business and Non-
Manufacturing  Business  are
independent business with no
overlapping or . identical
operations. Risk resources and
reward both businesses are
different and distinguishable. In
order to optimize utilization of

resources of both businesses i.e.,

' MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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MAN STRUCTURALS

Manufacturing Business and the
Non-Manufacturing Business and
to segregate the risk of business
suitably, the management of the
Demerged company and the
Resulting Company consider it
desirable and expedient to
reorganize and reconstruct the
Demerged Company by segregating
the Manufacturing Business and
the Non-Manufacturing Business
and by demerging the
Manufacturing Business to the
Resulting Company or Transferee
Company in the manner and on the
terms and conditions stated in this
Scheme.

The Scheme of Arrangement
benefits the members of the
Demerged Company by providing
them with better opportunities to
participate in the management,
operations,  decision = making
process and profits of the
Demerged Company as well as the
Resulting Company. The Scheme of
Arrangement enables the members
of the Demerged Company to deal
with the Manufacturing Business

and Non-Manufacturing Business

CIN: U27107RJ1970PTC001305
IS0:9001:2015 | REG NO.: R191/9317

ESTD. 1960

®
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Benefits of the

compromise or
arrangement as perceived
by the Board of directors
the

members, creditors and

to company,

others (as applicable)

CIN: U27107RJ1970PTC001305

MAN STRUCTURALS

ESTD. 1960
in separate corporate entities
thereby simplifying the

management decision making.

The Demerger of the demerged

Company and the resulting

Company would inter alia have the

following benefits:

1. Manufacturing Business and
Non-Manufacturing Business
are independent business with
no overlapping or identical
operations. Risk resources and
reward both businesses are
different and distinguishable;

of

resources of both businesses

ii. optimize utilization
i.e., Manufacturing Business
and the Non-Manufacturing
Business and to segregate the
risk of business suitably,
the of

Demerged company and the

1ii. management the
Resulting Company consider it
desirable and expedient to
reorganize and reconstruct the
by
segregating the Manufacturing
and the
Manufacturing Business and

by the

Demerged Company

Non-

Business

demerging

PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA

TEL:+91 141 2222220-23 | ADMIN@MANSTRUCTURALS.COM
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MAN STRUCTURALS

v.

Manufacturing Business to the
Resulting Company or
Transferee Company in the
manner and on the terms and
conditions stated in this
Scheme.

by providing them with better
opportunities to participate in
the management, operations,
decision making process and
profits of the Demerged
Company as well as the
Resulting Company;

enables the members of the
Demerged Company to deal
with  the  Manufacturing
Business and Non-
Manufacturing Business in
separate corporate entities
thereby simplifying the
management decision making;
facilitate extraction of
synergies  resulting from
consolidation of operations,
namely, cost savings from
economies of scale, pooling of
resources and  increased

efficiency in operations;

vii. assist in rationalizing the

corporate structure and

CIN: U27107RJ1970PTC001305
1S0O:9001:2015 | REG NO.: R181/9317

ESTD. 1960

®

MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
TEL:+91 141 2222220-23 | ADMIN@MANSTRUCTURALS.COM

WWW.MAN§§F1U‘§£LEéLS.COM



®

MAN STRUCTURALS

ESTD. 1960

reduction of shareholding tiers;

viii.simplify = decision = making,
reduce duplication of
administrative responsibilities
and regulatory compliances;
and

ix. result in savings of
administration and other costs
associated with managing
separate entities.

X. help in achieving business
objectives more efficiently and

economically.

Amount due to secured

and unsecured creditors

Demerged Company:

As per the statement of assets and
liabilities as on 31t July 2025
secured creditors amounting to Rs.

17592.29 unsecured creditors

amounting to Rs. 6239.94 Lacs,

annexed with this notice and
marked as “Annexure 12”
Resulting Company:

Not applicable since there are NIL

secured creditor.

vi) Disclosure about the effect of the compromise or arrangement on:

Demerged Company

a

Key Managerial Personnel;

None

CIN: U27107RJ1970PTC001305
 150:9001:2015 | REG NO.: R191/9317

MAN STRUCTURAL

S PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
TEL:+91 141 2222220-23 | ADMIN@MANSTRUCTURALS.COM
WWw. MANEd' ITLH)'aFUgRé\LS.COM



b  Directors
c Promoters
d Non-Promoter Members

e Depositors

Creditors

g Debenture Holders

h  Deposit Trustee and

Debenture Trustee

1 Employee of the Company

Resulting Company

a  Key Managerial Personnel,;

b  Directors

¢  Promoters

d Non-Promoter Members
e  Depositors

f  Creditors

g  Debenture Holders

h  Deposit Trustee and

Debenture Trustee

CIN: U27107RJ1970PTC001305
180:9001:2015 | REG NO.: R1
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ESTD. 1960
None
None
None
None

Please refer clause 8 of the
Scheme of Arrangement annexed
to this notice.

There are no Debenture Holders
in the Company

There are no deposit trustee and
debenture trustee in the
Company.

Please refer clause 11 of the
Scheme of Arrangement annexed

to this notice.

None

None

None

None

None

Please refer clause 8 of the
Scheme of Arrangement annexed
to this notice.

There are no Debenture Holders
in the Company

There are no deposit trustee and
debenture trustee in the

AAANN OTTRIIATIIN A

PVT. LTD.
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MAN STRUCTURALS

ESTD. 1960

Company.
1 Employee of the Company Please refer clause 11 of the
Scheme of Arrangement annexed

to this notice.

vii) Disclosure about effect of compromise or arrangement on
material interests of Directors, Key Managerial Personnel
(KMP) and Debenture Trustee:

Demerged Company

No material interests of the directors, Key Managerial Personnel will be
effected from the Arrangement of the Demerged Company and the
Resulting Company. Further, the Company does not have any
Debenture Trustee.

Resulting Company

No material interests of the directors, Key Managerial Personnel will be
effected from the Arrangement of the Demerged Company and the
Resulting Company. Further, the Company does not have any
Debenture Trustee.

viii) Investigation or proceedings, if any, pending against the
company under the Act:
Demerged Company
There is no investigation proceedings are pending against the
Demerged Company under Section 206 to 229 of the Companies Act,
2013. Further, no proceedings under Section 241 to 246 of the
Companies Act, 2013 are pending against the Demerged Company.

Resulting Company
There is no investigation proceedings are pending against the

Demerged Company under Section to 229 of mpRM LS PVT. LTD.
NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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MAN STRUCTURALS

ESTD. 1960

2013. Further, no proceedings under Section 241 to 246 of the
Companies Act, 2013 are pending against the Demerged Company.

Details of the availability of the following documents for obtaining
extract from or for making/obtaining copies of or for inspection by the
members and creditors, namely:

Demerged Company

a. Latest audited financial statements of the company including
consolidated financial statements.

b. Copy of the order of Hon’ble NCLT in pursuance of which the
meeting is convened.

c. Copy of scheme of compromise or arrangement-

Contracts or agreements material to the compromise or
arrangement.

e. The certificate issued by S.K. Batwara & Co. Statutory Auditors of
the company to the effect that the accounting treatment if any
proposed in the Scheme of Compromise or Arrangement is in
conformity with the Accounting standards prescribed under

section 133 of the Companies Act, 2013.

Resulting Company

a. Latest audited financial statements of the company including
consolidated financial statements.

b. Copy of the order of Hon’ble NCLT in pursuance of which the
meeting is convened.

c. Copy of scheme of compromise or arrangement-

d. Contracts or agreements material to the compromise or

arrangement. MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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ESTD. 1960

e. The certificate issued by A. Jhalani & Associates Statutory Auditors
of the company to the effect that the accounting treatment if any
proposed in the Scheme of Compromise or Arrangement is in
conformity with the Accounting standards prescribed under

section 133 of the Companies Act, 2013.

x) Details of approvals, sanctions or no-objection(s), if any,
from regulatory or any other governmental authorities
required, received or pending for the proposed scheme of
compromise or arrangement:

The Scheme of Arrangement is subject to approval of Jaipur Bench
of Hon’ble National Company Law Tribunal and by majority of
persons representing three-fourth in value of the equity shareholders
voting in person or remote e-voting, in terms of Sections 230-232 of
the Act.

xi) Statement to the effect that the persons to whom the notice is
sent may vote in the meeting either in person or by proxies,
or where applicable, by voting through electronic means:

Pursuant to the provision of the act, since the Meeting is being held
pursuant to NCLT Order and Relevant Circulars through VC/ OAVM,
physical attendance of the creditors has been dispensed with.
Accordingly, the facility to vote in person or by proxy at the meeting will
not be available, and hence persons to whom the notice is sent may vote

electronically.

MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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As per declaration of Directors and statement of the Company Secretary,
none of the Directors and Key Managerial Personnel of respective
Companies and their relatives is concerned or interested, financially or
otherwise, in the proposed resolution except as their shareholding in the
respective companies.

Chairman Appointed for the Meeting by order of

Hon'ble Tribunal dated 12.02.2026

Man Structurals Private Limited
CIN: U27107RJ1970PTC001305

Registered Office: Near Loco Colony, Jaipur R.S., Jaipur - 302006
(Rajasthan)
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MAN STRUCTURALS

ESTD. 1960

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD
OF DIRECTORS OF MAN STRUCTURALS PRIVATE LIMITED HELD ON TUESDAY, 16TH
SEPTEMBER 2025, AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT NEAR
LOCO COLONY, JAIPUR R.S., JAIPUR - 302006 (RAJASTHAN)

Approval of Revised Draft Scheme of Demer er and Withdrawal of Earlier Draft Scheme

RESOLVED THAT the Board hereby noted that the draft Scheme of Arrangement
(Demerger), earlier approved by the Board vide resolution dated 2nd September, 2024,
with 1st April, 2024 as the Appointed Date, could not be filed owing to the delay in
obtaining the requisite ‘No Objection Certificates’ from the secured lenders.

RESOLVED FURTHER THAT pursuant to the provisions of Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013, read with the rules, circulars and
notifications made thereunder (including any statutory modification or re-enactment
thereof for the time being in force), and subject to the provisions of the Memorandum
and Articles of Association of the Company, and further subject to the approval of the
shareholders and creditors of the Company, the Hon’ble National Company Law Tribunal,
Jaipur Bench (“NCLT"), and such other approvals, permissions and sanctions of
regulatory and other authorities as may be necessary, the consent of the Board of
Directors be and is hereby accorded to consider and approve a Revised Scheme of
Demerger, with 1st April, 2025 as the Appointed Date.

RESOLVED FURTHER THAT the Board hereby takes note of and accepts the Report of the
Registered Valuer on valuation and the determination of the share exchange ratio, as
placed before the meeting and initialed by the Chairman for identification.

RESOLVED FURTHER THAT the Directors of the Company be and are hereby severally
authorised to take all necessary steps to implement the Scheme of Demerger, including
but not limited to:

a. obtaining approvals and consents from lender(s), if any;
b. making applications and petitions to the Hon’ble NCLT and other authorities, as
applicable;
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C. signing, verifying, executing and filing all applications, petitions, affidavits, forms,
documents and papers, and making modifications or alterations to the Scheme of

Arrangement, if required by the NCLT, regulatory authorities or otherwise deemed
necessary;,

filing the proposed Scheme with the concerned authorities; and
e. doing all such other acts, deeds, matters and things as may be necessary, proper
or expedient in connection with or incidental to the implementation of the Scheme.

RESOLVED FURTHER THAT the Board hereby records that the earlier Draft Scheme

approved on 2nd September, 2024 stands withdrawn and superseded by the Revised
Draft Scheme approved herein.

For and on behalf of

Man Structurals Private Limited

aurav Kishore Rt
Managing Director
(DIN: 00681676)
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INDO MAN STRUCTURALS PRIVATE LIMITED

Regd. Offc: Near Loco Colony, Jaipur, Rajasthan, India, 302006
(CIN: U27109RJ2008PTC027800) Tel: +91 141 2222221
Email Id-indomanstructurals@gmail.com

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF
DIRECTORS OF INDO MAN STRUCTURALS PRIVATE LIMITED HELD ON TUESDAY, 16™
SEPTEMBER, 2025 AT THE REGISTERD OFFICE OF THE COMPANY SITUATED AT NEAR LOCO
COLONY, JAIPUR R.S., JAIPUR- 302006 (RAJASTHAN)

Approval of Revised Draft Scheme of Demerger and Withdrawal of Earlier Draft Scheme

RESOLVED THAT the Board hereby noted that the draft Scheme of Arrangement (Demerger),
earlier approved by the Board vide resolution dated 2nd September, 2024, with 1st April,
2024 as the Appointed Date, could not be filed owing to the delay in obtaining the requisite
‘No Objection Certificates’ from the secured lenders.

RESOLVED FURTHER THAT pursuant to the provisions of Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013, read with the rules, circulars and
notifications made thereunder (including any statutory modification or re-enactment thereof
for the time being in force), and subject to the provisions of the Memorandum and Articles of
Association of the Company, and further subject to the approval of the shareholders and
creditors of the Company, the Hon’ble National Company Law Tribunal, Jaipur Bench
(“NCLT”), and such other approvals, permissions -and sanctions of regulatory and other
authorities as may be necessary, the consent of the Board of Directors be and is hereby
accorded to consider and approve a Revised Scheme of Demerger, with 1st April, 2025 as the
Appointed Date.

RESOLVED FURTHER THAT the Board hereby takes note of and accepts the Report of the
Registered Valuer on valuation and the determination of the share exchange ratio, as placed
before the meeting and initialed by the Chairman for identification

RESOLVED FURTHER THAT the Directors of the Company be and are hereby severally
authorised to take all necessary steps to implement the Scheme of Demerger, including but
not limited to:

a. obtaining approvals and consents from lender(s), if any;
b. making applications and petitions to the Hon’ble NCLT and other authorities, as
applicable;




INDO MAN STRUCTURALS PRIVATE LIMITED

Regd. Offc: Near Loco Colony, Jaipur, Rajasthan, India, 302006
(CIN: U27109RJ2008PTC027800) Tel: +91 141 2222221
Email Id-indomanstructurals@gmail.com

c. signing, verifying, executing and filing all applications, petitions, affidavits, forms,
documents and papers, and making modifications or alterations to the Scheme of
Arrangement, if required by the NCLT, regulatory authorities or otherwise deemed
necessary;
filing the proposed Scheme with the concerned authorities; and
doing all such other acts, deeds, matters and things as may be necessary, proper or
expedient in connection with or incidental to the implementation of the Scheme.

RESOLVED FURTHER THAT the Board hereby records that the earlier Draft Scheme approved
on 2nd September, 2024 stands withdrawn and superseded by the Revised Draft Scheme
approved herein.

For and on behalf of
Indo Man Structurals Private Limited

als Pvt. Ltd.
'

Directer/Auth. Signator
aurav Kishore Rungta

Director
DIN: 00681676
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(i} all movable properties, reserve, assets, including lease-hold rights, tenancy
rights, industrial and other licenses, registrations, permits, authorizations,
trademarks, patents and other industrial and intellectual properties,
electrical connections, telephones, telex, facsimile and other facilities and
equipment, rights and benefits of all agreements, pending applications and
all other interests, rights and powers of every kind, nature and descriptions
whatsoever, privileges, liberties, easements, advantages, benefits and
approvals relating to the Demerged Undertaking; communication facilities
and equipment, rights and benefits relating to the Demerged Undertaking’s
reserves, interest, benefits, allocations, exemptions, concessions,
remissions, subsidies, tax deferrals and all other interests, rights and power
of every kind, nature and description whatsoever, privileges, liberties,
advantages, benefits and approvals and all necessary records, files papers,
process information, data catalogues and all books of accounts, document
and records relating thereof of relating to the Demerged Undertaking.

(i) all current assets including inventaories, sundry debtors, receivables, cash
and bank accounts (including bank balance), fixed deposits, loans and
advances, cash and bank accounts relating to the Demerged Undertaking.

A statement of assets and liabilities of the Demerged Undertaking as at 31%
March, 2025 is set out in the Schedule-1 hereto.

69. “Effective Date” means the date on which the Order of the National Company Law
Tribunal sanctioning the Scheme of Arrangement s filed by both Demerged Company
and Resulting Company with the respective office of Registrar of Companies.

6,10, “Employees” means all the officers, staff, workmen, and employees, whether
permanent, temporary, daily rated, and /or contractual, forming part of the Demerged
Undertaking of the Demerged Company as on Effective Date.

6.11. "Government” or "Government Authority” means any applicable Central, State or
Local Government, legislative body, regulatory or administrative authority, agency or
commission or any Court, Tribunal, Board, Bureau. Instrumentality or judicial body
having jurisdiction over the territory of India.

6.1Z. "IMSPL" or “Resulting Company” or “Transferee Company” means Indo Man
Structurals Private Limited, which is a private limited company having CIN:
U27109R]Z00BPTCO27800, incorporated on 200 Nwemher.uzuﬂﬂ der the
Companies Agt, 1956, having its registered office at Near Lodt, f4iplix 06y byl 1d,
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613, “Manufacturing Business” means the business of manufacturing of transmission
line towers, substation structures, railway electrification and solar structures and
also business of turnkey job of Erection, Procurement & Installation including the
assets and liabilities relating thereto,

614, “MSPL" or "Demerged Company” or “Transferor Company” means Man
Structurals Private Limited, which is a private limited company having CIN:
U27107RJ1970PTCO01305, incorporated on 12 June, 1970 under the Companies
Act, 1956, having its registered office at Near Loco, Jaipur - 302 006, Rajasthan,

6.15. “Non-Manufacturing Business’ means the business of the Demerged Company
other than Manufacturing Business, including the real estate business of Renting of
Properties, Land development and Construction business, and the assets and
liabilities relating thereto.

6.16. "NCLT" or "National Company Law Tribunal” shall for the purpose of this Scheme,
means National Company Law Tribunal, Jaipur Bench, Jaipur.

6.17. “Registrar of Companies" or "ROC" means Registrar of Companies, Jaipur,
Rajasthan.

6.18, “Regional Director” shall mean the Regional Director, North Western Region
under whose jurisdiction the Demerged Company and Resulting Company falls.

6.19. RECORD DATE" means the date to be fixed by the Board of Directors of the
Resulting Company for the purpese of determining the names of the equity
shareholders of the Demerged Company asapplicable, who shall be entitled to shares
of the Resulting Company upon coming into effect of this Scheme;

620, “Scheme” means the Scheme of Arrangement in its present form as submitted to the
NCLT or with any modification(s) approved or imposed or directed by the NCLT.

621  All terms and words not defined in this Scheme shall, unless repugnant or contrary to
the context or meaning thereof, have the same meaning prescribed to them under the
Act and other applicable laws, rules, regulation, by-laws, as the case may be, including

any statutory modification or re-enactment thereof from time to time.

.22, The heading herein shall not affect the construction of this Scheme.
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8.2.

include all genders.

References to a person include any individual, firm, body corporate (whether
incorporated or not), Governmental Authority, or any joint venture, association,
partnership, works council or Employee representatives body (whether or not having
separate legal personality).

Share Capital:

The Authorised, lssued, Subscribed and Paid-up Share Capital of the Demerged
Company and the Resulting Company as on the date of approval of this Scheme by
the respective Board of Directors of the said companies, are as under:

Demerged Company:

Authorized Share Capital:
55,00,000 Equity shares of Rs.10/- each Rs.5,50,00,000 /-
Issued, Subscribed and Paid-up Share Capital:
46,51,440 Equity shares of Rs.10/- each, fully paid up Rs.4,65,14,400/-

Resulting Company:
Authorized Share Capital:
5,00,000 Equity shares of Rs.10/- each Rs.50,00,000 /-
Issued, Subscribed and Paid-up Share Capital: T
55,000 Equity shares of Rs.10/- each, fully paid up Rs.5,50,000 /-

PART-I1

(DEMERGER OF DEMERGED UNDERTAKING OF DEMERGED COMPANY TO
RESULTING COMPANY)

TRANSFER AND VESTING OF DEMERGED UNDERTAKING:

Upon the Scheme coming into effect and with effect from the Appointed Date, the
Demerged Undertaking of the Demerged Company, shall, without any further act or
deed be transferred to and vested in and/or be deemed to have been transferred to
and vested in the Resulting Company so as to become the business, assets,
investments and properties of the Resulting Company as a part of and consequent
upon the approval of the Scheme as a 'going concern’ hasis for the consideration as

set out hereinafter.

Upon the Scheme coming into effect and with effect from the Appointed Date and
without prejudice to the generality of the foregoing, the assets an ]




part of or relating to the Demerged Undertaking of the Demerged Company shall
without any acts, instrument or deed and without any approval or acknowledgment
of any third party shall vest and become the property of the Resulting Company which
Includes the following:

(a) any and all properties and other assets (movable or tangible or intangible) of
whatsoever nature and all other rights, title, interest, contracts, covenants in
connections with the assets including all sundry debts and receivables,
recoverable in cash or kind or for the value to be received, actionable claims, bank
balance and deposits If any with Government, semi government, local and other
authorities and bodies, companles, customers or other persons, and boolks, files,
information, records, De-mat Account of the Demerged Undertaking and all
consents, approvals or powers of every kind, nature and description whatsoever
as on the Appointed Date and thereafter;

(k) the charges, if any, on the Demerged Undertaking of the Demerged Company
shall be applicable and enforceable as if the charges were on the property of the
Resulting Company. The Demerged Company shall liaison with the charge holder
tor shifting of charge from the Demerged Company to the Resulting Company;

(c) any and all domain names (whether registered or not), privileges and benefits of
any contracts, agreements of every kind and description, whatsoever as per the
records relating to Demerged Undertaking of the Demerged Company:

(d) employees, if any, employed at the Demerged Undertaking of the Demerged
Company’s offices, branches, or otherwise at their current terms and conditions
as per the records relating to Demerged Undertaking of the Demerged Company.
as also any labilities or dues in respect of or payable to those Employees who
have retired from Demerged Undertaking of the Demerged Company.

() all the debts, liabilities, contingent liabilities, secured or unsecured, duties and
obligations of every kind, nature and description, whether provided for or not in
the books of account or disciosed in the Balance Sheet of the Demerged
Undertaking of the Demerged Company, shall, without any further act or deed be
transferred to or be deemed to be transferred to the Resulting Company so as to
become as and from the Appointed Date, the debts, liabilities, contingent
liahilities, duties and obligations of the Resulting Company on the same terms and
conditions as were applicable to Demerged Undertaking of tl:%;::erged
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(f) all debts, liabilities, dues, duties and obligations including all income tax, goods
and service tax and other Government and Semi-Government liabilities of
Pemerged Undertaking of the Demerged Company shall pursuant to the
applicable provisions of the Act and without any further act or deed be also
transferred or be deemed to be transferred to and vest in and be assumed by the
Resulting Company so as to become as from the Appointed Date the debts,
liabilities, duties and obligations of the Resulting Company on the same terms and
conditions as were applicable to the Demerged Company.

(g) any amount adjustable or refundable to the Demerged Company relating to the
Demerged Undertaking of the Demerged Company in respect of taxes, tax on
inputs and any tax incentives, advantages, privileges, exemptions, credits,
holidays, remissions etc. shall be available to the Resulting Company.

In the event any asset, contract, liability or property or the benefit thereal, whichisa
part of Demerged Undertaking of the Demerged Company does not get transferred to
the Resulting Company, the Demerged Company and the Resulting Company shall
undertake all necessary steps and execute all necessary documents, to ensure the
transfer of such asset, contract, liability and property or the benefit thereof to the
Resulting Company forthwith without any further consideration. The Demerged
Company and the Resulting Company agree that pending transfer of assets, contracts,
property and benefit to the Resulting Company, the Demerged Company shall hold
such assets, contracts, property and benefit of Demerged Undertaking of the
Demerged Company in trust for the Resulting Company, and shall put in place
necessary arrangements to allow the Resulting Company to enjoy the benefit of the

same.

For avoidance of doubt, Non-Manufacturing Business of the Demerged Company shall
continue in the Demerged Company.

All the assets of Demerged Undertaking of the Demerged Company as are movable in
pature, and / or otherwise capable of being transferred by manual or constructive
delivery and / or endorsement and delivery, the same maybe transferred to the
Resulting Company without requiring any deed and shall upon such transfer become
the property and an integral part of the Resulting Company.

The Resulting Company may, if so required under any Applicable Law or otherwise,
in accordance with the provisions thereof, execute or enter into any arrangements,
confirmations, deeds, documents, letters or any other instruments relating to the
Demerged Undertaking of the Demerged Company with any partide
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or agreements to which the Demerged Company is a party, then if so requested by the
Resulting Company, the Demerged Company shall provide all the necessary
assistance,

8.7. Inrelation to the assets, properties and rights including rights arising from contracts,
deeds, instruments and agreements, ifany, belonging to Demerged Undertaking of the
Demerged Company, which require separate documents of transfer including
documents for attainment or endorsement, as the case may be, the Resulting

Company shall execute the necessary documents as and when required.

8.8  Any statutory licenses, permissions, approvals and/or consents pertaining to or
relatable to the Demerged Undertaking of the Demerged Company required to carry
on operations shall stand vested in or transferred to the Resulting Company without
any further act or deed and shall be appropriately mutated by the statutory
authorities or any other person concerned therewith in faver of the Resulting
Company. The benefit of all statutory and regulatory permissions, licenses, approvals
and consents including the statutory licenses, permissions or approvals or consents
required to carry on the operations attributed to the Demerged Undertaking of the
Demerged Company shall vest in and become available to the Resulting Company.

8.9. All permits, quotas, rights, entitlements, privileges, powers, facilities of every leind
and description and whatsoever nature in relation to the Demerged Undertaking of
the Demerged Company and which are subsisting or having effect immediately before
the Appointed Date, shall be and remain in full force and effect in favor of the
Resulting Company and may be enforced fully and effectually as if, instead of the
Demerged Company, the Resulting Company had been a beneficiary or obligee
thereto.

8.10. The credentials including experience pertaining to or relatable to the Demerged
Undertaking of the Demerged Company required to carry on operations including for
participating in the tenders, shall stand vested in or transferred to the Resulting
Company without any further act or deed and shall be appropriately mutated by the
statutory authorities or any other person concerned therewith in favour of the
Resulting Company. The benefit of all credentials including experience required to
carry on the operations including for participating in the tenders attributed to the
Demerged Undertaking of the Demerged Company shall vest in and become available
to the Resulting Company.

8.11. Since each of the permissions, approvals, consents, sanctions, enti tlements, and other
authorizations relating to the Demerged Undertaking of the Demerged Cgmpany,
d under this Scheme to the Resulting QdRhp S iale Lid.
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Company shall file the relevant intimations, if any, for the record of the statutory
authorities who shall take them on file, pursuant to the Scheme.

8.12. All loans, barrowings, debts, liabilities, credit facilities, overdraft facilities, duties and
obligations of the Demerged Undertaking of the Demerged Company relating to the
period on or before Appointed Date, shall, without any further act or deed become the
loans, borrowings, debts, liabilities, credit facilities, overdraft facilities, duties and
obligations in relation thereto shall stand transferred to, vested in, and shall be
exercised by or against the Resulting Company, as if it had entered into such loans,
credit facilities, overdraft facilities or incurred such borrowing, debts, liabilities,
duties and obligations. The Resulting Company shall undertake to meet, discharge
and satisfy the same to the exclusion of the Demerged Company. The Demerged
Company shall give Corporate guarantee or any other guarantee as required and
provide its properties including immovable properties as security to Banks, Financial
Institutions or other lenders on the Resulting Company in connection with the loans,
borrowings, debts, liabilities, overdraft facilities and credit facilities, availed from
bank(s)/financial institution(s) relating to the Demerged Undertaking, till Resulting
Company replaces it other guarantee or security or closure of the aforesaid loans,
borrowings, debts, liabilities, overdraft facilities and credit facilities

8.13. All loans, borrowings, debts, liabilities, credit facilities, overdraft facilities, duties and
obligations, of the Demerged Company relating to the Non-Manufacturing Business
whether provided for or not in the books of account of the Demerged Company and
other liabilities relating to the Non-Manufacturing Business shall continue to remain
as loans, borrowings, debts, liabilities, duties and obligations of the Demerged
Company. The Demerged Company shall undertake to meet, discharge and satisfy the
same to the exclusion of the Resulting Company,

8.14. The Resulting Company alone shall be liable to perform all obligations in respect of
all debts, labilities, duties and obligations pertaining to Demerged Undertaking so
transferred by the Demerged Company and the Demerged Company shall not have

any obligations in respect of the same.

8.15. Without prejudice to the provisions of the foregoing clauses, upon the Scheme coming
into force, the Demerged Company and the Resulting Company shall execute all
instruments or documents or do all the acts and deeds as may be required, including
the filing of necessary particulars and/ or modifications of charge with the Registrar

of Companies to give formal effect to the above provisions, 'fﬁfﬁf&'{?ﬂhtu Private L
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All legal, or other proceedings by or against the Demerged Company and relating o
the Demerged Undertaking, including proceedings under various tax laws, pending as
on the Effective Date, shall be continued and enforced by or against the Resulting
Company.

If any proceedings are taken against the Demerged Company in respect of the matters
referred to in Clause 9.1 above, it shall defend the same in accordance with the advice
of the Resulting Company and at the cost of the Resulting Company, and the later it
shall reimburse and indemnify the Demerged Company against all liabilities and
obligations incurred by the Demerged Company in respect thereol.

It is clarified that any amounts received by the Demerged Company after the Effective
Date on account of any proceedings relating to the Demerged Undertaking, including
proceedings under various tax laws, pending as on the Effective Date, shall be deemed
to have been received in trust and on behalf of the Resulting Company and the same
shall forthwith be remitted by the Demerged Company to the Resulting Company.

CONTRACTS AND DEEDS:

Subject to the other provisions contained in this Scheme, all contracts, deeds, bonds,
agreements and other Instruments of whatsoever nature relating to the Demerged
Undertaking to which the Demerged Company is a party, subsisting or having effect
immediately before the Effective Date shall remain in full force and effect against or
in favor of the Resulting Company and may be enforced as fully and effectually as if
instead of the Demerged Company, the Resulting Company had been a party thereto.

EMPLOYEES:

The Resulting Company undertakes to engage those Employees of the Demerged
Company who are employed in or in relation to the Demerged Undertaking on the
date immediately preceding the Effective Date, on the same terms and conditions on
which they are engaged by the Demerged Company, Including salary, retirement
benefits and the like and, without interruption of service as a result of the transfer of
the Demerged Undertaking to the Resulting Company. The Resulting Company agrees
that the services of all such employees with the Demerged Company up to the
Effective Date shall be taken into account for the purposes of all benefits to which the
said employees may be eligible, including for the purpose of payment of any
retrenchment compensation, gratuity and other terminal benefits.

In respect of those employees of the Demerged Company who are employed in or in
relation to the Demerged Undertaking, the Resulting Company shall stand bstituted

for the Demerged Company for the purpose of makingViédi Sthmtin
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Provident Fund, Gratuity and other Superannuation benefits, if any, to the end and
intent that all rights, duties, powers and obligations of the Demerged Company with
respect to such employees and in relation to such benefits shall become those of the
Resulting Company.

1Z.  SAVING OF CONCLUDED TRANSACTIONS:
Nothing in the Scheme shall affect any transaction or proceeding already concluded
by the Demerged Company in respect of Demerged Undertaking and intent that the
Resulting Company shall accept and adopt all acts, deeds and things done executed by
the Demerged Company in relation to Demerged Undertaking as if it is done and
executed by the Resulting Company itself,

13. CONDUCT OF BUSINESS OF THE DEMERGED UNDERTAKING IN TRUST FOR THE
RESULTING COMPANY:

13.1. With effect from the Appointed Date and up to the date of filing of Confirmation Order
with the Registrar of Companies:

(i) The Demerged Company shall carry on and be deemed to have carried on all
business and activities relating to the Demerged Undertaking in the ordinary course
of business and for and on account of and in trust for the Resulting Company.

(if)  All profits accruing to the Demerged Company (including taxes paid thereon) or
losses arising or incurred by it relating to the Demerged Undertaking for the period
falling on and after the Appointed Date shall for all purposes, be treated as the profits
(including taxes paid) or losses, as the case may be, of the Resulting Company.

(iii)  The Demerged Company shall be deemed to have held and stood possessed of the
properties to be transferred to the Resulting Company for and on account of and in
trust for the Resulting Company and, accordingly, the Demerged Company shall not
(without the prior written consent of the Resulting Company] alienate, charge or
otherwise deal with or dispose of the Demerged Undertaking or any part thereof,
except in the ordinary course of business.

13.2. 1t is clarified that all the taxes and duties payable by the Demerged Company,
relating to the Demerged Undertaking, from the Appointed Date vnwards and up to
the Effective Date, including all advance tax payments, lax deducted at source, tax
liabilities ar any refunds and claims shall, for all purposes, be treated as advance tax
payments, tax deducted at source, tax liabilities or refunds and claims of the

any. Accordingly, upon the Scheme begliming, jhe Lid,
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Demerged Company s expressly permitted to revise and the Resulting Company is
expressly permitted to file their respective income tax returns including advance
tax payments, tax deducted at source certificates, sales tax/ value added tax
returns, oxcise returns, Good and service tax returns and other tax returns, and to

claim refunds/ credits, pursuant to the provisions of this Scheme.

13.3. All assets [including property, plant and equipment, current assets, cash and bank
balances etc.) acquired by the Demerged Company after the Appointed Date and
prior to the Effective Date for operation of the Demerged Undertaking or pertaining
to the Demerged Undertaking shall be deemed to have been acquired for and on
behalf of the Resulting Company.

134. All loans raised and/ or used and all liabilities and obligations incurred by the
Demerged Company for the operations of the Demerged Undertaking after the
Appointed Date and prior to the Effective Date shall be deemed to have heen raised,
used or incurred for and on behalf of the Resulting Company and to the extent they
are outstanding on the Effective Date, shall without any further act or deed be and
stand transferred to the Resulting Company and shall become its liabilities and
obligations on the Scheme becoming effective.

13.5. All loans, liabilities and obligations of the Demerged Company relating to the
Demerged Undertaking as on the Appointed Date, deemed to be transferred to the
Resulting Company, which have been discharged by the Demerged Company after
the Appointed Date and prior to the Effective Date, shall be deemed to have been
discharged for and on account of the Resulting Company.

14. TAXES, CREDITS, ETC:
The Demerged Company and Resulting Company shall be entitled to revise their
Income tax returns, TDS returns and other statutory returns as may be reguired
under respective statute pertaining to indirect taxes, such as Sales Tax, VAT, Goods
and Services Tax etc., and shall have the right to claim refunds, advance tax credits,
credit of tax under Section 115]B etc,, if any, as may be required conserquent to the
sanction of the Scheme.

15.  ISSUE OF SHARES BY THE RESULTING COMPANY:
15.1. Upon this Scheme becoming effective and upon vesting of the Demerged Undertaking
of the Demerged Company into the Resulting Company In terms of this Scheme, the
Resulting Company shall without any further application or deed, issue and allot
Equity Shares, credited as fully paid up, to the extent indicated i@ todhue g mibers: al_j
eyt b l i
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of the Demerged Company holding fully paid up Equity Shares in the Demerged
Company and whose name appear in the Register of Members of the Demerged
Company on the Record Date or to such of their respective heirs, executors,
administrators or other legal representative or other successors In title as may be
recognized by the Board of Directors of the Resulting Company in the following

manner:

1 (One Only) Fully paid-up Equity Share of Rs. 10/- each of the Resulting Company
shall be issued for every 1 {One Only) Fully Paid-up Equity Share of Rs. 10/- each
held in the Demerged Company ("Entitlement Ratio").

Mo equity shares shall be allotted by the Resulting Company in respect of the
fractional entitlements, il any, to which the shareholders of the Demerged Company
may be entitled to in terms of the Entitlement Ratio. In respect of fractional

entitlement to a shareholder, the same shall be rounded off to the nearest integer.

All the new equity shares to be issued and allotted by the Resulting Company under
this Scheme shall rank Parl-passu in all respects with the existing equity shares of the
Resulting Company and shall be subject to the Memorandum and Articles of
Association of the Resulting Company.

The shares that will be allotted by the Transferee Company to the shareholders of the
Transferor Company shall be issued in physical/dematerialized form, whichever is
applicable.

On the approval of the Scheme by the Equity Sharehaolders of the Resulting Company
pursuant to Sections 230-232 of the Act, it shall be deemed that Equity Shareholders
of the Resulting Company have also accorded their consent under Section 23, 42 and
62 of the Act and / or other provisions of the Act and rule made there under as may
be applicable for the aforesaid issuance of Equity Shares of the Resulting Company to
the shareholders of the Demerged Company, and all actions taken in accordance with
the Clause 15.1 of this Scheme shall be deemed ta be in full compliance of Section 23,
42 and 62 of the Act and other applicable provisions of the Act and no further
resolution or action under section 42 or 62 of the Act and for any other applicable
provisions of the Act and rules made there under, including inter alia , issuance of a
letter of offer by the Resulting Company shall be required to be passed or undertaken

or Issued.

AUTHORISED SHARE CAPITAL OF THE RESULTING COMPANY:

TRUECQpy: ©  ihoms



Company shall be Increased to Rupees Five Crores Only.

16.2. On the approval of the Scheme by the Equity Shareholders of the Resulting Company
pursuant to Sections 230-232 of the Act it shall be decmed that Equity Shareholders
of the Resulting Company have also accorded their consent under section 13, 14 and
61 of the Actand / or ather provisions of the Act and rule made there under as may
be applicable for the aforesaid increase of Authorised Share Capital of the Resulting
Company including amendment of Memorandum of Association of the Company, and
all actions taken in accordance with the Clause 16.1 of this Scheme shall be deemed
to be in full compliance of section 13, 14 and 61 of the Act and other applicable
provisions of the Act and no further resolution or action under section 13, 14 and 61
of the Act and for any other applicable provisions of the Act and rules made there
under shall be required to be passed or undertaken.

17. ACCOUNTING TREATMENT:

17.1. Upon the Scheme coming into force, with effect from the Appointed Date the
Demerged Company and the Resulting Company shall account for the Scheme in their
respective books/ financial statements in accordance with applicable Accounting
Standards Including Accounting Standard (AS) 14. The present scheme of demerger
complies with the requirement of Section 2(19AA) of Income Tax Act or Section 2(35)
of the newly enacted Income Tax Act, 2025 effective from 01.04.2026 and accordingly
paras 33-35 of AS 14 (Pooling of Interest Method) shall be applicable since this
demerger is a reverse scenario of "Pooling of Interest Method".

0 i the books of the Demergec

17.2. Upon the Scheme becoming effective, from the Appointed Date the book value of
assets and liabilities of the Demerged Undertaking as appearing in the books of
account of the Demerged Company and transferred to the Resulting Company shall

be reduced from the book value of assets and liabilities of the Demerged Company.

17.3. The difference between the book value of assets and llabilities of the Demerged
Undertaking shall be debited to the following accounts, in the following order:

{a) Surplus balance in Statement of Profitand Loss; and
(b) Balance, if any after the above adjustments, is to be disclosed under a 'Demerger
Adjustment Account’, which shall be created specifically to account for this

balance,

17.4. ‘The inter corporate loans, advances, deposits or balances, provided or given by the
merged Company to the Resulting Company, which areypartsafise Ltd,
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Undertaking, and all the rights and obligations thereof shall on and from the
Appointed date come to an end and corresponding suitable effect shall be given in the
books of accounts and records of the Demerged Company,

17.5. Notwithstanding the above, the Board of Directors of the Demerged Company or a
Committee thereof, in consultation with its statutory auditors, is authorized to
account for any of these balances whatsoever, as may be deemed fit, in accordance
with the Accounting Standards, including adjusting the Adjustment Account for
Scheme of Arrangement against future profits of the Demerged Company.

17.6, The assets and liabilities of the Demerged Undertaking shall be transferred to the
Resulting Company at their values as appearing in the books of account of the
Demerged Company at the close of business of the day immediately preceding the
Appointed Date. No adjustments are made to reflect fair values, or recognize any new
assets or liabilities. The only adjustments that are to be made are to harmonize
accounting policies. In determining the value of the assets referred to hereinabove,
any change in value of assets consequent to their revaluation shall be ignored in terms
of Section 2(19AA) of the Income-tax Act, 1961 or Section 2(35] of the newly enacted
Income Tax Act, 2025 effective from 01.04.2026.

17.7. The excess of book value of assets over book value of liabilities so recorded in the
books of account of the Resulting Company, as reduced by the paid-up value of the
new equity shares issued in terms of Clause 15 of the Scheme, shall be credited to
Capital Reserves, in the books of the Resulting Company and should be presented
separately from other capital reserves, ifany,

17.8. The inter corporate loans, advances, deposits or balances, provided or given (if any)
by the Demerged Company to the Resulting Company, which are part of the Demerged
Undertaking, and all the rights and obligations thereof shall on and from the
Appointed date come to an end and corresponding suitable effect shall be given in the
books of accounts and records of the Resulting Company.

17.9. Notwithstanding the above, the Board of Directors of the Resulting Company or a
Committee thereof, in consultation with its statutory auditors, is authorized to
account for any of these balances in any manner whatsoever, as may be deemed fit, in

accordance with the Accounting Standards,

17.10. Any matter not dealt with in this Scheme or hereinabove shall be d%\n;;in

accordance with the applicable Accounting Standards preseribided N Struct tivgtefled,
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PART-111
[GENERAL/RESIDUARYTERMSANDCONDITIONS)

18. NO CHANGE IN CAPITAL STRUCTURE OF THE DEMERGED COMPANY:
Till the Effective Date, the Demerged Company shall not make any change in its
capital structure through any increase, decrease, reduction, re-classification, sub-
division, consolidation, re-organisation, or in any other manner, without the express

written consent of the Resulting Company.
19. COMPROMISE WITH CREDITORS/ CORPORATE DEBT RESTURCTURING ETC:

a) The Scheme does not contain ar provide for any compromise with the creditors of the
Demerged Company and the Resulting Company.

b) The Scheme has not been drawn to accommaodate any corporate debt restructuring,
c) The Scheme also does not come under the purview of the Competition Commission of
India.

20.  APPLICATIONS TO THE NCLT:
On this Scheme being approved by the requisite majority of Shareholders of the
Demerged Company and the Resulting Company respectively representing the
required value and number, the Demerged Company and the Resulting Company
shall, with reasonable dispatch, apply under Sections 230 to 232 of the Act, to the
NCLT for sanctioning the Scheme and for such further order{s) there under as the
NCLT may deem fit for carrying the Scheme into effect.

21. MODIFICATION AND IMPLEMENTATION:

21.1. The Demerged Company and the Resulting Company (by their respective Board of
Directors or Committee thereof or such other person or persons, as the respective
Board of Directors may authorise] are empowered and authorised:

(i) to assent from time to time to any modifications or amendments or
substitutions of the Scheme or of any conditions or limitations which the
NCLT or any other Government Authority may deem fit to approve or direct
or which may be considered necessary due to any change in law or as may be

deemed expedient or necessary; and

a. to settle all doubts or difficulties that may arise in carrying out the
Scheme and to do and execute all acts, deeds, matters and things on
behalf of the companies, necessary, desirable or proper for putting
the Scheme into effect, including entering_into transitional

WAN Structu '? Private Ltd
gements for carrying out or performing( Al su
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formalities or compliances as may be deemed proper and necessary
for effecting transfer and vesting of the properties of the Demerged
Undertaking: and deciding any question that may arise as to whether
whaole or part of & specific asset or liability pertains or does not pertain
or arises or does not arise out of the activities or operations of the
Demerged Undertaking or whether a specific employee is or is not
substantially engaged in relation to the Demerged Undertaking.

21.2. Without prejudice to the generality of the foregoing, the Demerged Company and
the Resulting Company (by their respective Board of Directors or Committee
thereof or such other person or persons, as the respective Board of Directors may
authorise) shall each be at liberty to withdraw from this Scheme in case any
condition or alteration imposed by any authority is unacceptable to them or as may

otherwise be deemed expedient or necessary.

22, SCHEME CONDITIONAL ON APPROVALS/SANCTIONS: The Scheme is conditional

upon and subject to:

22.1. The sanction or approval to the Scheme by the requisite majorities of the members
and creditors {if any) of the Demerged Company and of the members and creditors (if
any) of the Resulting Company,

22.2. The sanction of the NCLT under Section 230 to 232 of the sald Act, in favour of the
Transferor Company and the Transferee Company and to the necessary Order(s)
under Section 232 of the said Act, being obtained.

22.3. Any other sanctions or approvals of the Appropriate Authorities concerned as may be
considered necessary and appropriate by the respective Board of Directors of the
Demerged Company and the Resulting Company being obtained and granted.

22.4. The certified copies of the Order(s) of the NCLT referred to in this Scheme being filed
with the Registrar of Companies, [aipur.

23. REMAINING BUSINESS:
Save and except the Demerged Undertaking of the Demerged Company and as
expressly provided in this Scheme, nothing contained in this Scheme shall affect the
Non-Manufacturing Business of the Demerged Company which shall continue to
belong to and be vested in and be managed by the Demerged Company.

MAN Strae .
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to apply to any Governmental Authority, if required, under any law for such consents and

approvals which the Resulting Company may require to own the undertaking and to

carry on the business of the Demerged Company,

25,

26.

26.1.

2632,

COSTS:

All costs, charges, taxes (including stamp duty fees, statutory fees, duties, levies etc)
and all other expenses, if any (save as expressly otherwise agreed) of the Demerged
Company and Resulting Company arising out of, or incurred in carrying out and
implementing this Scheme and matters incidental thereto, shall be borne by the
Demerged Company or the Resulting Company as may be mutually agreed upon by
the Board of Directors of respective companies.

RESIDUAL PROVISIONS:

Even after this Scheme becomes operative, the Resulting Company shall be entitled
to operate all bank accounts relating to the Demerged Undertaking and realise all
monies and complete and enforce all subsisting contracts and transactions in
respect of the Demerged Undertaking in the name of the Demerged Company insofar
as may be necessary, till the transfer of rights and obligations of the Demerged
Company to the Resulting Company under this Scheme is formally accepted by the
parties concerned.

The demerger and transfer and vesting of the Demerged Undertaking under this
Scheme has been proposed in compliance with Section 2(19AA) and other applicable
provisions of the Income-tax Act, 1961 or Section 2{35) of the newly enacted Income
Tax Act, 2025 effective from 01.04.2026. If any terms or provisions of the Scheme are
found or interpreted to be inconsistent with the provisions of the said Section at a
later date including resulting from an amendment of law or for any other reason
whatsoever, the provisions of the said Section of the Income-tax Act, 1961 [ 2025
shall prevail and the Scheme shall stand modified to the extent determined necessary
ta comply with the said provisions. Such modification will however not affect the

other parts of the Scheme. MAN Struchicals Private Ltd.
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Schedule-1
Particulars ’Amnunt in
Rs. Lakhs

[Non-Current assets:
Property, Plant and Equipments - Tangible assets 1,982.81
[(Non - current investments
Deferred tax Assets (Net) 57.45
Other Non-Current Assets 112.34]
Current Assets:
[Trade receivables 16,672.54
Other current assets 16,739.50
Total Assets 35,564.63
INon-Current Liabilities:

ng term borrowings 1,542.92

urrent Liabilities:

Trade payables & Borrowings 25,207.17
Other Current Liabilities 1,938.04
Short-Term Provisions 211.03
[Total Liabilities 28,899.16,

MAN Strs%rmls Private Ltd.
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IN THE NATIONAL COMPANY LAW TRIBUNAL
JAIPUR BENCH

CORAM: MS. REETA KOHLI,
HON’BLE JUDICIAL MEMBER

MS. KAVITA BHATNAGAR,
HON’BLE TECHNICAL MEMBER

CA (CAA) No.- 9/230-232/JPR/2025
Section: Section 230-232 and other applicable provisions of the Companies
Act, 2013 read with Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016.

IN THE MATTER OF SCHEME OF ARRANGEMENT BETWEEN

MAN STRUCTURALS PRIVATE LIMITED
(Demerged Company/Applicant Company No. 1)
AND

INDO MAN STRUCTURALS PRIVATE LIMITED
(Resulting Company/Applicant Company No. 2/)

MEMO OF PARTIES

MAN STRUCTURALS PRIVATE LIMITED
CIN- U27107RJ1970PTC001305
R/o-Near Loco Colony, Jaipur R.S.,
Rajasthan- 302006.
...Demerged Company/
Applicant Company No. 1
AND

INDO MAN STRUCTURALS PVT. LTD.
CIN- U27109RJ2008PTC027800
R/o- Near Loco Colony, Jaipur R.S.,
Rajasthan- 302006.
... Resulting Company/
Applicant Company No. 2

For the Applicants 3 Abhinav Mathur, Adv.
Akshita Kuolwél Adv.

Aryan Kukkar, /§Ld R
Vikas Gupta, Adv!

CA (CAA) No.- 9/230-232/JPR/20235
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Order Pronounced On: 12.02.2026
ORDER

1. This Application is jointly filed by the Applicant Companies herein, namely
Man Structurals Private Limited (‘Demerged Company’/ ‘Applicant
Company No. 1) and Indo Man Structurals Private Limited (‘Resulting
Company’/ ‘Applicant Company No. 2) under Sections 230-232 of the
Companies Act, 2013 read with Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016 (‘Rules’) in relation to the Scheme of
Arrangement by way of Demerger (‘Scheme’) proposed between Man
Structurals Private Limited (‘Demerged Company’/ ‘Applicant Company
No. 1) and Indo Man Structurals Private Limited (‘Resulting Company’/
‘Applicant Company No. 2). The said Scheme is annexed with the
Application.

2. The Applicants have preferred the instant Application seeking the following
reliefs:

a) Pass appropriate orders/directions for dispensing the requirement of
meeting of the members of the Applicant Companies and the
requirement to give individual notices to the members,

b) Pass appropriate order/directions for convening the meeting of
secured creditors of the Demerged Company;

c) Pass appropriate order/directions for convening the meeting of
unsecured creditors of the Demerged Company;

d) Pass appropriate directions for Publication of notice of the meeting or
meetings to be held in two local newspapers - one Engl\ish newspaper
namely 'Times of India' and one vernacular new,si' aper namely

'Rajasthan Patrika'. .

S

CA (CAA) No= 9/230-232/JPR/2025
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e) Pass appropriate directions for Appointment of Chairperson and
Scrutinizer for the meeting or meetings to be held and terms of
appointment and remuneration of the Chairperson and Scrutinizer;

/) Pass appropriate directions for Fixing the time period within which the
Chairperson shall report the result of the meeting to the Hon'ble
Tribunal;

g) Pass appropriate orders/directions for permitting Applicant
Companies to file the petition for sanctioning the Scheme of Demerger
between Applicant Companies and their respective members and
creditors in accordance with Rule 15 of Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016.

h)  Pass any other appropriate order/directions which the Hon'ble NCLT
may deem fit.

An Affidavit in support of the Application has been sworn and filed on
behalf of the Demerged Company and Resulting Company by Mr. Rajendra
Prasad Udawat and Mr. Gaurav Rungta respectively has been filed, being
the authorized representative of Applicant Companies along with the Board
Resolution dated 16.09.2025 duly authorizing the same. It is also
represented that the Registered Office of all the Applicant Company is
situated within the territorial jurisdiction of Jaipur Bench of this Tribunal
and falls within the purview of Registrar of Companies, Jaipur.

It has been submitted that the Applicant Company No. 1/Demerged
Company namely, Man Structurals Private Limited is a Private Limited
Company incorporated under the provisions of Companies Act, 1956 on
12.06.1970. The Applicant Company No. 2/ Resulting Company namely,

Indo Man Structurals Private Limited is a Private Limited Company

incorporated under the provisions of the Companies Act,) 1956 on

©020.11.2008.

AA) No.- 9/230-232/JPR/2025
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5. Upon perusal of the Application, the details of the capital structure of the

Applicant Companies as reflected in the master data is tabulated below for

reference:
Sr. Name of the Authorized Share Issued, Subscribed and
No Company | Capital Fully paid-up Share
Capital
1. | Man Structurals | Rs. 5,50,00,000/- Rs. 4,65,14,400/-
Private Limited | divided into | divided into

(Demerged Company) | 55,00,000 Equity | 46,51,440 Equity Shares
Shares of INR 10/-| of INR 10/-each

each
2. |Indo Man Structurals | Rs.50,00,000/- Rs.5,50,000/-
Private Limited | divided into divided into
(Resulting Company) | 5,00,000 Equity 55,000 Equity Shares of
Shares of INR 10/- INR 10/-each
each

6. The Applicant Companies have also filed respective Memorandum and
Articles of Association of the Companies, inter alia delineating their object
clauses annexed with the Petition as Annexure-3 and 6 of the Application.
The Applicant Companies have filed copy of the Audited Financial
Statements for the year ending 31.03.2025.

7. The Board of Directors of the Applicant Companies have approved the
Scheme of Arrangement (Demerger); certified true copy of the Board
Resolution of the Demerged Company has been annexed as Annexure-9 of
the Application and Board Resolution of the Resulting Company has been

\

annexed as Annexure-17 of the Application.

CA (CAA) No.- 9/230-232/JPR/2025
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8.  As per the terms of the Scheme, upon the Scheme becoming effective and

in consideration of the Demerged Undertaking of the Demerged Company
into the Resulting Company. The Resulting Company shall without any
further application or deed, issue and allot Equity Shares, credited as fully
paid up, to the extent indicated below, to the members of the Demerged
Company holding fully paid up Equity Shares in the Demerged Company
and whose name appear in the Register of Members of the Demerged
Company on the Record Date or to such of their respective heirs, executors,
administrators or other legal representative or other successors in title as
may be recognized by the Board of Directors of the Resulting Company in
the following manner:

I (One Only) Fully paid-up Equity Share of Rs. 10/- each of the Resulting
Company shall be issued for every 1 (One Only) Fully Paid-up Equity Share
of Rs. 10/- each held in the Demerged Company (“Entitlement Ratio").

9. It has been mentioned that no investigation proceedings are pending against
the Applicant Companies under Section 206 to 229 of the Companies Act,
2013. Further, no proceedings under Section 241 to 246 of the Companies
Act, 2013 are pending against the Applicant Companies. The Applicant
Companies had the certificate of the company’s auditor in relation to
compliance with the Accounting Standards under Section 133 of the

Companies Act, 2013.

CA (CAA) Ne.- 9/230-232//PR/2025
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. Further, in relation to the Demerged Company and the Resulting Companies,

the details of their Shareholders and Secured and Unsecured Creditors are

tabulated as below:

Demerged Company | Resulting Company

Equity Shareholders

10

10

Secured Creditors

15

nil

Unsecured Creditors

355

nil

11. In relation to the Demerged Company, it is represented that the Company
has 10 Equity Shareholders as on 31.07.2025. Also, the Company has 15
Secured Creditors whereas the count of Unsecured Creditors lies at 355.
Similarly, the Resulting Company has 10 Equity Shareholders, NIL Secured
Creditors and NIL Unsecured Creditors as on 24.09.2025.

12. Taking into consideration the Application filed by the Applicant Companies
and the documents filed therewith, this Tribunal proposes and hereby issues
the following directions with respect to calling, convening and holding of
the meetings of the Equity Shareholders, Preference Shareholders, Secured
and Unsecured Creditors or dispensing with the same as well as issue of

notices, including by way of paper publication, as follows:

In relation to Applicant Resulting Company -

—

12.1. With respect to Equity Shareholders:
Since it is represented that there are 10 (Ten) Equity Shareholders in

the Resulting Company, and it is seen that 100% in value of the Equity

Shareholders have furnished their consent affidavits, which havie been

232/JPR/2025
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placed on record as Annexure-22 at page no. 250-269, therefore, the
necessity of convening and holding a meeting to consider the approval
of the Scheme is dispensed with.

12.2. With respect to Secured Creditors:
Since it is represented that there are NIL Secured Creditors in the
Resulting Company. In view of the same, the question of holding the
meeting of creditors does not arise.

12.3. With respect to Unsecured Creditors:
Since it is represented that there are NIL Unsecured Creditors in the
Resulting Company. In view of the same, the question of holding the

meeting of creditors does not arise.

In relation to Applicant Demerged Company -

12.4. With respect to Equity Shareholders:
Since it is represented that there are 10 (Ten) Equity Shareholders in
the Demerged Company, and it is seen that 100% in value of the
Equity Shareholders have furnished their consent affidavits, which
have been placed on record as Annexure-14 at page no. 157-176,
therefore, the necessity of convening and holding a meeting to
consider the approval of the Scheme is dispensed with.

12.5. With respect to Secured Creditors:
Since it is represented that there is 15 (Fifteen) Secured Creditor in

the Demerged Company, and it is seen that the Applicants h\v",suugh
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directions from this Tribunal to convene and hold meeting of the

secured creditors. Therefore, this Tribunal is of the view that a
meeting of the secured creditors of the Applicant Demerged Company
is required to be held within 60 days from the date passing of this
order through Video Conference and other Audio Visual means (*VC
& OAVM’) subject to notice of the meeting being issued through post,
courier or email ids registered with the Applicant Company.
12.6. With respect to Unsecured Creditors:
Since it is represented that there are 355 (Three Hundred Fifty-Five)
Unsecured Creditors in the Demerged Company, and it is seen that
the Applicants have sought directions from this Tribunal to convene
and hold meeting of the unsecured creditors. Therefore, this Tribunal
is of the view that a meeting of the unsecured creditors of the
Applicant Demerged Company is required to be held within 60 days
from the date passing of this order through Video Conference and
other Audio Visual means (‘*VC & OAVM?’) subject to notice of the
meeting being issued through post, courier or email ids registered with
the Applicant Company.
13. Directions for meetings to be held are issued as under: -
Considering the prevalent norms, the above-stated meetings of the
Demerged Company shall be called, convened and conducted through VC

& OAVM, subject to the notice of the meeting being issﬁ{;d through

7 U'cnurierfe-mail, as specified below: “
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13.1. Holding the meetings and conclusion of the voting of the Secured

Creditors and Unsecured Creditors of the Demerged Company shall
be done through VC & OAVM, within sixty days of passing of this
Order, following the Companies Act, 2013, and applicable Rules &
Guidelines. The quorum of the meeting of the Secured Creditors and
Unsecured Creditors shall be 33% of the total value of the creditors.
13.2. In case the quorum as noted above for the aforesaid meetings is not
present at the specified time, then the meeting shall be adjourned by
half an hour, and thereafter the persons present and voting, including
authorized representatives, shall be deemed to constitute the quorum.
The Scrutinizer is duty bound to record all proceedings of the meeting
conducted through VC & OAVM. However, every endeavour shall be
made by the Demerged Company to attain at least the quorum fixed,
if not more, in relation to approval of the Scheme.
13.3. Mr. Puneet Jindal (Mobile No. +919814007718, e-mail id:
Puneet]1241@hotmail.com), is appointed as the Chairperson;
and Mr. Ansh Kakar (Mobile No. +919870420938, e-mail id:
advocate.anshkakar@gmail.com), is appointed as the Scrutinizer for
meeting of the Secured Creditors and Unsecured Creditors of the
Demerged Company through VC & OAVM, which are accordingly
directed by this Tribunal to be called, convened, conducted and
7 concluded.

CA (CAA) No.- 9/230-232/JPR/2025
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13.4. The honorarium of the Chairperson for the aforesaid meetings of the

Demerged Company shall be Rs. 1,00,000/- (Rupees One Lakh Only)
and the honorarium of the Scrutinizer shall be Rs. 75,000/- (Rupees
Seventy-five Thousand Only) in addition to re-imbursement of their
incidental and out of pocket expenses. The Chairperson and |
Scrutinizer will file their report within a week of conclusion of the
meetings. They shall be fully assisted by the authorized representative
/ Company Secretary and other relevant staff of the Demerged
Company.

13.5. Individual notice(s) of the above said meeting shall be sent to the
Secured Creditors and Unsecured Creditors of the Demerged
Company, through registered post or speed post or courier or e-mail,
30 days in advance before the scheduled date of meeting, indicating
the day, date, time and link to meeting through VC & OAVM as
aforesaid, together with a copy of the Scheme, copy of explanatory
statement required to be sent along with any other documents as
prescribed under the Companies Act, 2013, and Rules / Guidelines
thereunder and also any information / document as specified in this
order which shall also be duly sent with the notice.

13.6. It is further directed that along with the notice, the Demerged

Company shall also send statement(s) explaining the effect of the

Scheme on the creditors, key managerial personnel, prn{poters and

\ 4
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nop-promoter members, etc. along with effect of the arrangement for
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by way of demerger on any material interests of the Directors of the

Company, as provided under sub- section 3 of Section 230 of the Act.
Further, the Demerged Company shall prepare provisional statement
of accounts as on 31.03.2025 and ensure that the same is presented in
the meeting and at least a summary thereof is circulated in advance
and the creditors be considered accordingly.

13.7. The Demerged Company shall publish advertisement, indicating the
day, date, time and link of the meeting to be conducted through VC &
OAVM as aforesaid, with a gap of at least 30 clear days before the
holding of the meeting through VC & OAVM, to be published in two
leading daily Newspapers with large circulation in the area, in English
and in vernacular, stating that the copies of Scheme and the
Explanatory Statement required to be furnished pursuant to Section
230 of the Companies Act, 2013 shall be available and provided free
of charge at the registered office of the Demerged Company to eligible
persons. The Demerged Company shall also publish the notice on its
website, if any. |

13.8. The Demerged Company shall further furnish copy of the Scheme free
of charge within 1 day of any requisition for the Scheme made by any
Secured Creditors and Unsecured Creditors of the Demerged
Company, entitled to vote as aforesaid.

13.9. The authorized representative of the Demerged C\ﬁa'mpany shall
A At : ¥

\\

furnish an affidavit of service of notice of meeting and

CA (CAA) No.- 9/230-232/JPR/2023
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advertisement and compliance of all directions contained herein at

least a week before the proposed meeting.

14. The Applicant Companies shall send notice individually and in compliance
of sub-section (5) of Section 230 and Rule 8 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 in Form
No. CAA 3 along with a copy of the Scheme, the Explanatory Statement and
the disclosures mentioned in Rule 6 of the Rules to the Income Tax
Authorities (indicating the respective PAN Nos.), ROC and Official
Liquidator concerned, Regional Director - MCA (North Western Region),
RBI, SEBI, BSE and National Stock Exchange as well as other sectoral
regulators or authorities, if applicable, as an advance notice for their
representation / observation, if any.

15. The Applicant Companies shall file affidavit regarding sectoral regulators
that may be concerned and include a specific prayer with respect to notices
to relevant regulators and authorities also at the stage of second motion. In
case the Scheme is exempted under the Competition Act, 2002, an affidavit
to this effect shall be given. Otherwise, notice to Competition Commission
of India may also be issued.

16. All the aforesaid directions are to be complied with strictly in accordance
with the applicable law, including forms and formats contained in the
Companies (Companies, Arrangements, Amalgamations) Rules, 2016, as

well as the provisions of the Companies Act, 2013.

CA (CAA) No.- 9/230-232/JPR/2025
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. This Application bearing CA(CAA) No. 9/230-232/JPR/2025 stands allowed

subject to the foregoing terms.
18. Copy of this Order be provided to the Applicant Companies and the

designated Chairperson and Scrutinizer.

ETA KOHLI,
JUDICIAL MEMBER

KAVITA BHATNAGAR,
TECHNICAL MEMBER

CA (CAA) No.- 9/230-232/JPR/2025
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Chartered Accountants m Kanota Resaorts, Jaipur — 302031
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Email - skbalwara@yahoo.com
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Independent Auditor's Certificate @
Ta
The Board of Directors
MAN STRUCTURALS PRIVATE LIMITEID.
Rogd. Office Add: Near Loco Calony, Jaipar LS., Jaipur, Bajasthan, India, 302006
Sub: Certificate for proposed secounting treatment o the books of the Man Strocturals Private Limited
At the request of the manegement of the Man Structurals Private Limited (“Company”), we, the stawiory
anditor, have examined the proposed accounting treatment specified in peragraph 17 of the Scheme of Demerger
between Man Strueturals Private Limited (Demerged Company™) and Indo Mun Structurals Privite
Limited {(*Resulling Company™), companies incorporated in [ndia wnder the provisions of Companics Act,
1956 / 2013 respectively und (he respeciive shareholders and creditors (“Scheme™) 10 confirm whether i is in
compliance with the Accouniing Standards prescrived under Section 133 ol the Companies Act, 2003 (“the
Act™) read with the Companies (Accounting Standards) Rules, 2021,

1. The wttached scheme which is required 10 be submined by the aforessid companies to the
Registrar of Companies, Regional Directors, Official Liquidator, Maetional Company Law
Tribunal (“"NCLT™) or any other authority as required under the Act and inftinlled by us for
identification purposes,

Management's Responsibility
2. The responsibility of the preparation of the Scheme und its compliznce with the relevant lnws and

regulations, including the applicable Accounting standards ss aloresaid, s that of the Board of
Directors of the respective Companies involved in the Scheme.

Auditor’s Responsibility

3. Pursuant to the requirements of Act, our responsibility is to express reasonable asswrance in the
foam of an opinion based on our examination and according to information and explandtions
given o us as o whether the Scheme complies with the applicable Accouming Stndards

prescribed under Section 133 of Act read with the Companies (Accounting Standards) Rules,
2021,

4, We have performed the following procedures in relation to the Certilicate;

L Read the Scheme and the proposed accaunting treatment specilicd In pargraph

17 therein.

1. Validated the secounting treaiment as deseribed n paragraph |7 of the aforesmd
scheme with accounting treatment as prescribed under AS 14- Accouming for
Amalgnmations.

5. Our examination did not extend to any aspect of o legal or proprety nsture covered in (he
paragraph 17 of the Scheme.

6. We have performed procedures in accordance with the Guidance niste on reports or gerilicaes
for special purposes (Revised 2016) issped by the Institute ol Chanered Accountants of [ndia.
The Guidance Note required that we comply with the ethical requirements of the Code of Ethicy
issued by the Instiute of Chartered Accountants of India.

7. We have complied with the relevamt applicable requirements of the Standard on Quality Control

'

TRUE Cory '




S.K.Batwara and Co,, | A-56, JDA Sumel Yojna, Near
Chariered Accountants O Kanota Resorts, Jaipur — 302031
\ Tel no-0141-26998880

(M)2B828057026
Email - skbatwara@yahoo com

{80QC), Quality Control for firms that perform Audits and Reviews of Historical Financial
Informitian, and other Assurance and Reluted Service Engagements,

Opinion

8. Based on the procedutes performed by us as described in point 4 above, und the information and
explanations given to us, the accounting treatment contained in the paragraph 17 of the Scheme is
in conformity with the applicable Accounting Standards prescribed under Section 133 of the Act
read with the Companies [ Accounting Standards) Rules, 2021

Restriction on use

8. ‘This certificate has been prepared at the request of the Company for submission to the Registrur
of Companies, Regional Director, Official Liquidater, NCLT or any other authority as required
under the Act. 1t should not be used by any other person or for any other purpose. Accardingly,
we do not accept or assume any lisbility or any duty lor any other purpose of 1o uny other pany
1o whaom it is shown or inta whose hands it may come without our prior consent in writing.

For 5.K. Batwarag Co.
Chartered Accountant

Date:24/09/2025

rRUE COPY |



A. Jhalani & Associates

CHARTERED ACCOUNTANTS

Kor=11

o

Independent Auditor's Certificate
To

The Board of Directors
INDO MAN STRUCTURALS PRIVATE LIMITED.

Repd. Office Add: Near Loco Colany, Jaipur R.S., Jaipur, Rajasthan, Tndis, 302006

Sub: Certificate for proposed sccotnting treatment in the boaks of the Indo Man Structurals
Private Limited

Al the request of the management of the Indo Man Structurals Private Limited ("Company™), we, the
statutory suditor, have examined the proposed accounting treatment specified in paragraph 17 of the
Seheme of Demerger between Man Structurals Private Limited (“Demerged Company™™) and Indo
Man Structuraly Private Limited (“Resulting Company™), companies incorporated in India under
the provisions of Companies Act, 1956/ 2013 respectively und the respective shareholders and ereditars
(*Scheme™) to confirm whether it is in compliance with the Accounting Standards prescribed under
Section 133 of the Companies Act, 2003 (“the Aet™) read with the Companies (Accounting Standards)
Rules, 2021.

1. The attached scheme which is required to be submitied by the aforesaid companies o the Registrar
of Companies, Regional Dircctors, Official Liquidator, Mational Company Law Tribumal
(“NCLT™) or any other authority #s required under the Act and initinlled by us for identification
purposes.

Management's Responsibility

2. 'The respensibility of the prepartion of the Scheme and its compliance with the relevant laws and
regulations, including the applicable Accounting standards as aforesald, is that of the Board of
Directors of the respective Companics involved in the Scheme,

Auditer's Responsibility

3. Pursuant 1o the requirements of Act, our responsibility is 1o express reasanable assurance in the
form of an opinion based on our examination and according to information and explanations given
in us a5 1o whether the Scheme complies with the applicable Accounting Standards prescribed
under Section 133 of Act read with the Companies (Accounting Standards) Rules, 2021,

4. We have performed the following procedures in relation to the Cerificale

L Read the Scheme and the proposed accounting treatment specified in paragraph
17 therein.

1. Validated the accounting treatment is described in paragraph |7 of the aforesaid
scheme with accounting treatment as prescribed under AS 14- Accounting for
Amalgamations, d

TRUE ?:T}Pv lg/’\

1805, 3rd Cresding, Govind Rajion ks Rasta, Chanopale Bazar, Jaipur - 302 001 (Ra).|
Tedafay : (141-2310588, Mobile : 88140 42670 e-mall ; arvindjhatani@yahoo.com
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. Our examination did not extend 10 any aspect of a legal or propriety mature covered in the paragraph
17 of the Scheme,

. We have performed procedures in accordance with the Guidance note on reparts or certificates for
special purposes (Revised 2016) issued by the Institute of Chartered Accountants of India. The
Guidarice Note required that we comply with the ethical requirements of the Code of Ethics jssued
by the Institute of Chartered Accountants of India.

. ‘We have complied with the relevan applicable requirements of the Standurd on Quality Control
{S0C), Quality Control for firms that perform Audits and Reviews of Historical Finanginl
Information, and other Assurnce and Related Service Engagements,

Opinion

. Based on the procedures performed by us a5 described in point 4 above, 2nd the information and
explanations given to us, the accounting treatment contained in the paragraph 17 of the Scheme is
in conformity with the applicable Accounting Standards preseribed under Section 133 of the Act
read with the Companies { Accounting Standards) Rules, 2021.

Restriction on use

. This certificate has been prepared at the request of the Company for submission to the Registrar of
Companics. Regional Director, Official Liguidator, NCLT or any other autharity as required under
ihe Act. 1t should not be used by any other person or for any other purpose, Accordingly, we do
nof aceept or assume any liability or any duty for any other purpose or o any other party 1o whom
it is shown ar fnta whose hands it may come without sur prior consent in writing.

FOR A. JHALANI & ASSOCIATES
FRN: 0097620

(ARVIND JHALANI)

Proprictor

M. No. 077777

UDIN: 25077777 BmIZC&E6053

Date:-23.09.2025

TRUP COpv
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MAN STRUCTURALS PRIVATE LIMITED
NEAR LOCO COLONY, JAIPUR

(CIN NO. U27107RJ1970PTCO01305)
E-Mail - udmin@manstructurals.com, Phone No. 0141-2222221

Balance sheet as at 31st March 2025

{Rupee in Lakhs)
As ut As at
NoteNo | 310320z | 310320
Equity and Libilities
Share halder's Fund
= Share Capital 3 465.14 A65.14
- Reserve and Surplus 4 8,125.63 732481
Nun Current Libilities
- Long Term Bormowings ] 1,557.91 1,216.7)
Current Linbilities
= Shont Term Borrowings [ 11,984.20 8.654.70
- Trade Payable 7

- Total Ouisiending Dues of Micro
Enterprises and Small Enterprises
= Total Cutstanding Dues of Credilors Other

. 13.222.98 13,750.00
‘Than Micro Emerprises and Small Enerprises -

- Other Current Linbilitics 8 1,938.04 1. 470,03
= Short Term Provisions 9 21103 184.27
Toral 37 93 13,055.66
Aszers
Non=ctirrens < ssers
= Praperty, Plant and Equipment 10 1.982.79 2022.35
- Capital Work in Progress 1] - -
- Non Currem Investments 11 194030 |, 966.25
- Other Non Current Assels 12 112.34 1179
- Delerred Tax Assits (Met) 13 5745 49,13
Current Asxers
« Invenmories 14 14.114.65 j2.624.11
- mde Receivables 15 16,672.54 13.431.46
= Cash ongd Bank Balances 1 1.268.00 BR800
- Shon Term Loan und Advences 17 87.78 131,38
= Other Current Assels 15 1,268.08 1L.524.36
Total Assets 37.504.93]  33.085.60

The sccompuoying Notes No 3-44 form an integral part of these financinl sintements

As per our Report of even date For and on behull of Board of Directors of
FOR S.K. Batwara & Co, Structurnls Private Limited

r"
uray Rufpa) nptu)
pig-Loc. Managing Direcior Director
s wa ray (1IN No. ID6R1676) mmezi;,nuﬁmnm
M.No. 172849 I8 ! !-—
UDIN No, 2507209BMUMYTI252  (Bal Kishan Miheshwari ) iRajendru
Plaee : Jaipur Sr. Viee President {Accounts) Director
| Date : (Mih June.2025 (DIN No. 00341110)
MAN §%uctura1s Privaie L0,
= _ﬁ____--"-'-_--__- — - —

Authorised Signatery E_,., isiin
*"TRUR COPY
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MAN STRUCTURALS PRIVATE LIMITED
NEAR LOCO COLONY, JAIPUR
(CIN NO. U2T107TRJ1970PTCO001305)
E-Muil - admin@manstructurals.com, Phone No. 0141-222223]
Statement of Profit and Loss Account for the year ended on 31st March 2025

{Rupee in Lakhs)
Year Ended Your Ended
PARTICULARS Note No | 31st March 2028 | 315t March 2024
[ncome
Revenue from Operations 19 53,204.40 44.213.71
Other Income 20 289,56 485.09
Torial Revenme 53.493.96 44.,698.80
| Expensex
Cost of Muterial Consumed 1 31,137.51 27.545.29
Purchases of Stock In Trade 6,987.08 4,739.72
Change in Inventory of Finished Goods,
Work-in-Process ond stock of Serap P+ {1,A79.73)| (204.71)
Erection expenses 1 575396 31401.61
Employees Benefit Expenses 4 163242 138053
Financial Cost p 1 2,334.20 232169
Depreciation and Amonization Expenses 10&11 693.03 621.66
Other Expenses 16 534608 431063
Total Expenses 44.118.44
Profit / (Lass) Before rax 1,089.41 SE0.36
Tux Expenes
Current Tax J0691 16144
Earlier Year Tax (10,009 435
Deferred Tax :mji {18.20)
Prafit for the year 80052 43077
Earnings per equity shores of nominal vitlee Ry, 10 ¢ach
Basic (in Rs.} 1n 930
Diluted (in Rs.) 1722 9.30

The sccompanying Notes No 3-44 form an integral part of these fnancial statements

As per oer Report of even date For and vn behall of Board of Direeturs af
FOR S.K. Batwars & Co. cturals Privite Limited
_I*I-_r-.",'.'_,_.h: uninmis " -

Munaging Direcior

Date : (4th June 2025

|.1-'-. (DIN No. 1676) (n o, D0681634)
Mo, 07284 Lasa)
VDN Xe. IS9TH4SEMINN TS {Ral Kishan hwari ) (RajendruProsad Udawai)
Place ; Juipur Sr. Vice President [Accounts) Director

{1 {DIN No. DU341110)

TRT

e GOPY

MAN smmim-;ls F‘riv*‘:lt:} Lid.

Authorised Signatory



MAN STRUCTURALS PRIVATE LIMITED
NEAR LOCO COLONY, JAIPUR
(CIN NO. U2TI0TRIN9T0PTCO01305)

E-Mail - admin@ manstructurals.com, Phone No. 0141-2222221
Cash Flow Statement for the vear ended 31042005

(upee in Lukbn)
| PARTICULARS 2i24-2015 23.2024
Ll 205
{A) TASH FLOW FROM OFERATING ACTIVITIES
Wt profin before 1,089,410 SHO. 36
Adfustient for:
Diepreciation 693,03 621.66
Financial Cost 1.334.20 1,323 .69
frtereit Received (911 (8343 )
Prafit on Sale of Fixed Assets (4618 (1a.95}
Bad Debty 14535
Sundry Assets Written OfF rm
Provision for Gratuity {16.33) 392
Provision for Bonus 15.00
Provision for Leave Sulary 2800 3,206.42 (2.75 1.896.16
Operating profit belfore working capital changes 4, 29543 347052
adjustments fior changes in working cepital:
{Incresse)/ dedroase in Inventorics (1,490.54) 95295
{incrense) / decrense in Trde Recevable {3.526.42) (2.978.34)
(Incrense) - decrease in Shor Term Loan & Advances [RINLY IEEI
{Inerease) ! decrease in Other Currert Astels 536,28 1.409.93
Increase ( (docrease) in Trode Piyoble {517.025 7188
Increise / (decrease) in Oiher Current Lisbllies 468,01 4 1,239.04 1440.33
Cash genernted from Operations (244.55) 496,85
T'axes (Paid) Reccived {212.53) i
Net Cash from Opernting Activities {467, 18} 4,826, 35
{B) CASH FLOW FROM INVESTING ACTIVITIES
udjustments for changes in
Purchase of FPE/CWIP Invesimenl Propernty (583.68) (N6}
Increase | (decrense) in Non Currem Asseis 1543 243
Inarest Recehved (Revenue) #9010 534
Met Cash used Investing Activities [EIEREY (220.97)
1) CARH FLOW FROM FINACING ACTIVITIES
Inerease | (Decrease) in Long Term Liokilines 341.20 11,800,040
liberease / (Dectease) in Short Term Liabilites 32950 (504 407
Interest Paid 12.334.20 2,32
Net Cash from Finaneial Activitics 133650 4.628.13
Net Inerease/{Decrease) in cash & Cosh Equivalents 400,18 (12713
Opening eash & Cash Equivalents K94.80 B17.51
Cash & ulva 0l 1,294.98 H94.50

The accompanying Notes No 3-44 form an integral parl of these fonancial statements

Fur and on behalf of Bosrd of Directars of
MUs Man Structurals Private Limited

As per our Heport of even date
FOR 5.K. Batwars & Co.

-

r
S
o ;_._.‘_,_,_._- (Cruray Kunpgta)
Muanaging Director
(1HN Nuo, 1676)

Partmees

M.No. 072849

TN N, DSOTIRIIIMIINY TURE2 {(Bal Kishan Maheshwari )

Place : Jaipur Sr, Vice President [ Accounta) Dirsctor
- Odth June.2028 DIN N,

Iu.:r-Ihtruwe Ltd,
RAluidnt —

Authorised Signatory

TRUE f"}",



NEAR LOCO COLONY, JAIFLR
(CIN NO, L2T10TRI1970PTCON 1 305)
E-Mail - ndmin@manstroctorale.com. Phone No. 0141-222222]

NOTES 1o the fimsncial statements Tor (e year ended st March, 2025 (Cont.)

Asal Al
Prrticulars LINER Hu3 2o
Rupes Rupee
Autharied
53,0000 { Previous Yeur 55,00,000) Equity sturer of Rs. 110« each 550,00 A5, (Kh
Issiapd, Subseribed snd Pald L'p
46,51, 340 { Previois Year 46,51,440) Eq. sbares ol Ry, 1= each fully pald up 465,14 s 14
TOTAL 465,04 463514
1Mo, in Lakhs)
As st Az al
Jores 3102, 2024
Buprs Sugee
[umber of Shues 41 the beginning 4651 46,5
Adid: Sharey issued during the' yeu
Wumber af shares at the end 46.51 18.51

Righty, Prefervoces and restrictions sitnched 1o Equity Shares

Eyulty Share  The Company: has only ane class of share referred io s equity shise haying pan sl ol Ra. 10 Lach bolder o
cigulty ghime Ts entiiled 10 one vote per share. As per records of the company. including s regivier of shschalders’ members st
olher declumilons reegived Trom shoreholders regonding beneficial inferest, the above shurcholding nepresents both lepad snd
benefiefal ewnerahips of shares. In the event of lispadation of the Compuny, the bolders of equite shares will be entiled 1o recéive umy
of the namalning ssedts of the company, after distritation of el prefiremial amoum Nowewer, nn such prefensmial ammmes exisl
currently. The distribuation will e in proportion s the mumber of equbty shares lebd by the shareholders. e ste e calls urpaisd by
the directory of the company. Mo Shares. luve bom binght hack ind company has not issd bornun shares during e lan 3 years

immedionely preveding 7 1-03-2u35
umlm
Asp 31403 EE
M, of Shares | %% ol Hulding
237150 dR43
| AR 440 I
SIS 139
194 315 633
Iers al @ mil @ NESF
As i 31,03.2028 Aual 31053004 % Change
No. ol % of Heldlng | % Chasge | %o of Shares | ool Holding | during the year
G Shures during the
L
Meera) Fangla 1,171,510 A5 R 0,01 2ITIA ELE ALY -
Kithure Rungta 1 A58 450 32004 0.00%% 1 ABS A 32 (i -
Canaruy Riumyia AM0,008 1L.39% 0.00% $3,013 11,39
4/ "& |
\ g
MAMN Structufsls [J:i';aj-a Ld.
e
' TRUR COPY TG STy
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NEAR LOCO COLONY, JAI'UR

(CIN NO. U2TI0TRII970PTCO01305)
E-Mail - adminf@manstructurals.com, Phone No. 0041-2222221

MNOTES to the financinl statements for the year ended st March, 2025 (Conl)

Note No. 4 : Reserve nod Surplus Rupce in Lukhy)
Asal Al
Fartlealars 1032028 31032004
Rupes HRupes
a) Capltsl Reserve 019 w19
b)) Surplus in Statement of Profit & Lo
Iakiniee at the beginaing of the year TA14.62 0,89] BS
Add ; Trerslerred from Staternent of Profii ond Loss H00.82 41277
Ralance ot the end of the year 812544 132452
[TOTAL (b (LS B AEET]
Note No. 3 Long Term Borrowings (Ampu in Lski
Asnl As ol
Particulurs 31032025 31032024
L Rupce
Secured
= From Banks 42516 18,47
Liss 1 Currond Maturities of Long Tenn Borowings [ Refer Notie No. 01 10841 13l
116,78 4351
« From Chbhen 1,500,223 779.7%
Latss ; Currerdt Muturitles of Long Term Bomawings (Weler Nale Na, &) MEA4 23105
115178 4872
Unsecured
= Fromn Directinrs 36,18 B0
» Frown Onhers. Inter Cotporate Loans 15329 15120
TOTAL twvh) LTS 12e 7l

I, = From Bonks = WDEC Bank 134 o terms of Coverpment of Indin, Ambunt sanithon Guaramtee Emergoncy Credii Line
(GECL) by Way of WCTL b5 covered by 100% gaarantee from Natoral Crodit Guaranioe Trostee Co Lid, The amount inferes)
beardng & 7.30% p.a and repayibile of Re. §.33 Lakbs in 48 moathly nstallment sflér moriborium period of 12 meinths. The Amoumn
alsir wecured extention ol seeond renking charge over exiting primeny and collateral seouriter including morgages ercated in Gavour
ol Bank

2% Frin Baeks - HOFC Bask L. Iy terms of Givemment of India, further sanction Guaritee Emergency Credi Line
{GECL) b Why of W11 Is covered by 100% guaranice from Mational Credil Guaraptee Trsstee o, Lid of R 200 Crore. The
pestound Interent besring 6 025% pa and repayable of B4, .17 Lakha in 45 monthly Installiment afber principle metuborium period
ol 24 months, The Amount alss secunod extention of second ranking charge vver ealting primen and collyere! sceuriies including
moctgapes created in favour of Bank.

1, '« Fram Bupky - Industnd Bank Lol ‘In terme of Qovernment of India, Amount sanctlon Guarantee Emergency Crafll Line
FGECL) by Way of WCTL s covercd] by 100% guamries from Mationsl Credit Gowantee Trusiee Co. Lid. The ampunt interest
Dearing l 7.55% pa and repayuble of Ra. 626 Lokhs I 48 mooihly (nsaliment ailer moratorium period of 12 manihs. The Amadint
abso secured extentbon of second ranking charge over exlting primery and eoltateral securites including mongages created in Fawiur
of Bank.

4. « From Othirs <Tata Capieal Limited (TCL ) sunctioned Teom loan for squipment parchue of Ba. 7,50 Crore. The foan i secured

ty way of Hyputhecatlon of asséts purchised ot of TOL and perimal gustantes of My, Kishore Rungts and Mr. Geuray Rungle. The

smount is intenest 10.75% P ROPequel to LTLR bes 10080% ipresently LTL ss.on Date 21 55%) and replayable in 42 minths,

4.5 = Fromm Otlers -Axdy Flnonee Limied sunetioned Tenm boon of Ra. 8,20 Crone: The bean i secured by way of Equitable momgage
i propernty siteated at Loco Colony mad persoral guarantes of br. Kishore Rungta and Mr. Georay Rurgie. The s is interest
10,65% P, RO equal 1 AFL Referencr e bovs $.50% (preently AFL Reference Rute o an Diate 18,1 5%) and replayabibe in %4

1. « From QyeEmpatindm & Mobindra Finanvial Services Lid sonctioned Term boun of Rs, 182 Crooe for equipment phirchase
Iy Y 2y al Hypothesatlon of sssels purdmsed out of Mahindra Floasce und penional guanantee of Mr, Kiskore

Wrer Inter Corparate Loans comprising interest mgagai:mﬁii'}-p; ‘There is no stipalation

were is ni default in ropayment the yeur.
TOMTE b 2 r'l-l LT L

TRI -’R%'-fw r-”*
Authorised Signatary
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NEAR LOCO COLONY, JAIMUR
(CIN NO. U2TIDTRINTOPTCO01 305)
E-Mail - admin@Emanstrocturaly,com, Fhese No. 0141-2222228

NOTES tu the Muancial statemeats for the yeur poded 3o Mareh, 2028 (Cont.)

Asal Af g
Particabars A03.302S 3 03 Tq
Rupee | Wupce |
Seowtnl
- Fuwem Jlanls
« Uil Crediy Trom {lanka (LT TN
« Clvhet Credit Priom Baak -
= Cugrese Masrity of Log Ters Dorronisps (el Nne 5o 31 g 1341
- Ty Vihery
= Uther Crodit Pacilisy AR
= Ciaryent Mamamiy of Lomy Tenm Tormwms (Refir Mote %o, %1 M 31 us
Limvowered
< Fumm Hanks - a4l
« P (nbere
- lmter Comperite Linins LT S0 man
LI0TAL 1134420 b5 T0)

Working Copital Feciliies ere serured by pan passy vhames over sncke stores, rew matmald, invenlaitics, wark m pmgres
finished goods, store and spsres and such ether movable including book debu. bifls whether documentery ar vlean and mensy

Feceivalies both prevemt and fuzoe m o form snd mamesr sasisficmy fo the hak
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NEAR LOCO COLONY, JAIPUR

(CIN NO. U27107RJ19TOPTCOD1305)
E-Muil - ndmin@muonstrocturals.com, Phone No. 0141-222222]

NOTES 1o the financinl statements for the vear ended 315t Murch, 2025 (Cont.)

Nole No, 8 : Qther Current Liabilities Rupee in Lakhs)
Aswt As al
Particulars 31,03.2025 31.03.2024
Rupee Rupee
Expenses Pavable 44 268.26
Simuiory ducs 2001 44.00
Salary, Wages puyable 96.53 7731
Advanee from Customer 1,442,086 108046
TOTAL 193804 1.470.03
Mote Mo. 9 : Shart Term Provisions
Asat Asat
Particulars 31.03.2025 31032024
Bypes Rapes
Employees’ Benefits - Leave Encashment 123.44 9535
Employces' Benefits - Gratuity 37.59 53.92
Emplovecss' Benefits - Provision for Bonus 50.00 35.00
TOTAL 21108 184.27
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NEAR LOCO COLONY, JAIMLR

(CIN NO. LZTITRJ9TOPTCO0130F)
E-Mab « sdmin dmimsirpciurabooom, Phone Mo, 6141-221222)

NOTES i tise Onancisl stutesnents Nor i yesr eoded 3000 March, 2028 (Ceat)
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NEAR LOCO COLONY, JAIPUR

(CIN NO. U27107RJ19T0PTCO01305)
E-Mail - ndminf@manstructurals.com, Phone No. 0141-2222221

NOTES 1o the Nnancial statements for the year ended 315t March, 2025 (Cont.)

Trode Receivuble aging sehedule

Ouitstunding for the yenr ended 31,03.20234 frorm WQLEE“.‘E'_-
Farthulyrs L?:u:f‘:l: . 6 months - | year] 12 vears 2-3 yeans mo;:::n o Total
Umiisputed Trade receivabld  12,991.31 F12.80 10820 49.08 101.52 1336418
= Cansfifered good
~Undisputed Trade receivaly 4841 4841
. Which have simifican
<Undisputed Trade receivab -
= Credit Impaired
<Disputed Trade receivable < €
Considered good
~Disputed Trade receivable - 1857 1887
Which  have  significand
increqse in credit rsk
12.991.31 112,50 12407 19,05 150,23 1343146
Note Mo, 16 : Cash and Bank Halances Rupes in Lakha)
As ul As al
Pariiculary J.0a2025 31,03.2024
Bepes Rupee
Crsh on hand (s per Cash Book and g5 cenified by the Monagement) 16.81 1587
Silver Codns (as certified by the Management) U458 044
Ruluriee in cumrent Accounts 107 17.19
Bulance in Excrow Acooums 692 -
Fixed Deposit with original maturity mare than three months 91171 Bb1.26
| Total 1,269.00 _ 89480
Note No, 17 : Short Term Loan and Advances upee in Lukhs
As at As at
Particulars 3032028 11032024
Rupce Hupge
1 .
Advance recoverable in cosh or in kind or for value 10 be receiverd
Advance to Emplovess und others 7726 4658
Trx Deducted ot Source M43 246,24
Less - Provision for tax (306,91 {16].44)
TOTAL §7.78 13] 38
Mute No. 18 : Other Current Assels Rupee i Likhs)
As al Asa
Particulars 31.403.2025 J1.03.2024
Konee Hunce
Mise. Receivable 9317 8.
Balanées with Revenue Authorities
« Cenmal Excise / GST 54936 143212
146.14
14K.10
28,60

182436




NEAR LOCO COLONY, JAIPUR

(CIN NO. U27107RJ1970PTCO01305)
E-Mauil - adminf@manstructurals.com, Phone No, 0141-2222221

MNOTES 1o the financial statements for the year ended 3151 March, 2025 (Cont)

Particulurs

3ist Murch 2025

Note No. 19 : Revenue from Operation (Rupee in Lakhs)
Year Ended Year Ended
et 315t March 2028] 315t March 2024
Income from Sale of Products
Tower & Structurals
- Domestic Salss 35,118.82 30,362.25
- Expon Sales 115.80 S48.90
Sale of Trmded Products 5.902.09 5.002.04
Errection Reeeipts 6,410.05 4,022.79
Job Work Income 4,599.583 3.577.23
Other Operating Income
- Sale of Scrap 957,41 67849
-Duty Draw Back Received - 151
TOTAL 53.204.40 44.213.71
Note No. 20 : Other Incouc (Rupee in Lskhs)
Year Ended Year Ended

315t March 2024

Interest Received

From Banks 76.23 50.91
From Others 143 1.03
From Income Tax 11.85 349
Profit on Sale of Fixed Assels 46.18 1683
Profit on Foreign Exchonpe Trmnsaction .58 2478
Misc. Received 153.69 359,95
[ToTAL 28956 485,09
Noie No. 21 : Cost of BMaterinls Consumed {Wupee in Lakhs
Year Ended Year Ended
s i 31st March 2025 31st March 2024
Opening Stock 353199 481914
Add ; Purchases (net of Credits)
- Steel 24.040.11 20,275.84
- Zine 693257 L3813
- Tower Componenis 164.48 T44.17
34.069.15 31.077.28
Less : Closing Stock 353164 1.511.99
TOTAL 31,137.51 27,545.29

MAN Structh
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NEAR LOCO COLONY, JAIPUR

(CIN NO. U27107RJ1970PTC001305)
E-Mail - adminf@manstructurals.com, Phone No. 0141-2222221

NOTES 1o the financial statements for the year ended 31st March, 2025 (Conl.)

Note No. 22 ; Increase { (DDeerease) in loventory (Rupee in Lakhs)
Particulars Year Ended Year Ended
315t March 2025] 31st March 2024
Inventarics at ihe beginning of the year
Finishied Goods 6,458.32 6,257.64
Work in Progress 2,236.62 221209
Siock of Scraps 161.12 181.62
Less — Inventories at the end of the year
Fineshed Goods 6,223.32 6,458.32
Work in Progress 3.975.33 21.236.62
Stock of Scrups 137.14 161.12
TOTAL (1.479.73% (204.71}
Note No, 23 : Erection expenses {Rupee in Lakhs)
; Year Ended Yeor Ended
Farieaia 31st March 2025] 31st March 2024
Erection / Construction materinl Consumed 343.29 196.59
Store Consumed 10.32 13.17
Erection { sub contracting Expenses 4,673.36 240230
Others
- Erection Equipment Hire Charges 67.26 26:85
- Store / Site Oflice Expenses 24291 252.06
- Running and Maint. O Vechile 119.44 66.29
- Misc Expenses 297.38 244,35
TOTAL !J&ﬁ 1.401.61
Nate No. 24 : Emplovees Benefit Expenses {Rupes in Lakhs
Particuls Year Ended Yeur Ended
A 315t March 2025] 31st March 2024
Sataries, Allowanees, Bonus ete. 1.311.10 106069
Remuneration to Directors 194.40 192.14
Contribution to Provident & other Funds 110,07 102.54
Stalf Walfare Expenses 16.85 24,78
o1 (] _1,632.42 1.380.55
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NEAR LOCO COLONY, JAIPUR

(CIN NO. U27107RJ1970PTCO001305)
E-Mail - adminf@manstructurals.com, Phone No. 0141-2222221

NOTES to the financial statements for the year ended 318t March, 2025 (Cont.)

&

Note No, 25 : Finance Cost [Rupee in Lakhs)
Year Ended Year Ended
e 315t March 2025|315t March 2024
Interest on:
= Working Capital Borrowings 1,796.37 1,625.02
- Other Loans 3lo.s2 499.47
Other Financial Charges 22731 199.20
[TOTAL 233420 2323.69
Note No. 26 : Other Expenses {Rupee in Lakhs)
Waitlontiens Year Ended Year Ended
31st March 2025] 31st Murch 2024
Manufacturing Expenses
Power & Fuel 968.66 80164
Job & Labour Charges 1,696.93 1,285.59
Stores & Spares Parls 064,13 43552
Tools & Implements 91.10 79.97
Other Monufacturing Expenses 83.06 338.87
Repairs 1o Building 26.19 310
Repairs 1o Machinery 200,69 136.33
Gienernl Repairs 9740 6882
Administration and other Expenses - *
Travelling & Conveyance 243.51 148.05
Legal, Professional & Retuiner-ship expenscs 403.45 260.24
Postage & Telegram & Telephone 15.60 1392
Remuneration to Auditors
- Audit Fees 4.50 2.50
= Tax Awdit Fees 0.79 0.79
- For Other Matters n 325
Running & Maintenance of Vehicle 26.28 31.00
Donation 13405 6.91
Corporate Social Responsibilty Exp. (Refer Note No. 28{K)) 2275 .
Bad Debts 285.37
Sundry Assets Written off 1.37
Miscellanecous Expenses 209.08 161,35
Insurance Expenses 23.06 21.94
Selling Expenses and freight and forwarding charges 253.34 510,62
[ TOTAL 3 | 3310.63]
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NEAR LOCO COLONY, JAIPUR

(CIN NO. U27107RJ1970PTC001305)
E-Mail - adminf@manstructuorals.com, Phone No. 0141-2222221

NOTES 1o the financial statements for the year ended 31st March, 2025 (Cont.)

Nuole No. 27 : Earning Per Share (Rupee in Lakhs)
Year Ended Year Ended
Pttt 31st March 2025] 315t March 2024
Profii after tax 804,52 432.78
Weighted average number of shares outstanding (Basic) 4,651,440.00 4,651,440.00
Weighted average number of sharcs outstanding (Diluted) 4,651,440.00 4,651,440.00
Nominal Value Per Share (In Rs) 10.00 1 Q.00
Basic Eamings Per Shares 17.22 9.30
Diluted Ezmings Per Sharcs 17.22 8.30
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Man Structurals Private Limited
(CIN MO, U2T7 [OTRIVOTOFTCO0 305)

NOTES 1o the financial statement for the year ended 31" March 2025

Note No. 1 : Significant Accounting Policy

1) Company Information

Man Structurals Private Limited (the Company) is a private Limited Company was incorporated on
12 June 1970 under the provisions of Indian Companies Act, 1956 (as amended by Companics Act,
2013) (The Act), The Company is enguged in designing, engincering, procurement, fabrication,
etection, installation & construction, testing and commissioning of Trunsmission Line Towers. The
Company's registered office s at Loco Colony, Jaipur - 302006

The aloresuld lnancinl statements for the year ended 3ist Mareh 2025 are approved by the
company's Bouard of Directors and auwthorized for issue in the meeting held on 30" May 2025,
secordance with the provision of The Act, Subject 1o the approvil of the shareholders at the Annual
General Meeting.

Note No. 2: Basis of Preparation

21

Statement of Compliance

These financial simements comply in all mateial aspeets with Aceounting Standurd nolitied
under Section 133 of the Companies Act, 20013 read with the Companies (Accounting
Stundards) Rules, 2021 as applicable,

Historical Cost Conventivn

The finsncial statements have been prepared on scerual basis under the historical cost
convention. The aecounting policies adopted in the preparation of the financinl sisements are
consistent with those followed in the previous vear.

The Company's financial staements are reported in Indian Rupees, which is also the
Company’s functional and presentation currency und all smounts are rounded to the nearest
Lakhs (00,000) and 1wo decimal thereof, except as stated vtherwise

Use of Estimates

The preparation of the financial simements in conformity with Indisn GAAP requires the
Management 1o make estimates and assumptions copsidered in the reporied amounts ol asects
and linbilities (including comingent labilities) and the reponted income and expenses during
the year, The Management believes that the estimates used in the preparation of the financial
stiternents are prudent and reasonable, Future results could diller due to these estimates and
the differences between the setual results und the estimates ane recognized in the periods.in
which the results are known / materalize

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions 1o
fecounting estimates are recopnized prospectively,

-2 I, & bt
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Man Structurals Private Limited
LEIN NO, LITIOTRIISTOPTC001 305)

NOTES 1o the Gnuncial statement for the vear ended 31" March 2025

24

15

1.6

Busis of Classification Current and Noa-Current

J’m assel s considered as current when it is:
Expected 1o be realised or intended to be sold or consumed in normal operaiing cyele,

- Held primarily for the purpose of trading,

- BExpected 1w be realised within twelve months after the reporting period, or

- Cash or cash equivalent unless restricied from being exchanged or used to senle o
liability for at lest twelve months after the teporting period All ather assets are clussified
2% non-current.

A linbility is considered as current when:

= I is expected o be settled in normal operating cyele,

- It is held primarily for the purpose of trading.

= Tiis due 1o be settled within twelve months afier the reporting period, or

- There is po unconditional right to defer the senlement ol the Hability for ot least twelve
months after the reporting periud. All other Habilities are classified as non-carrent,

Method of Accounting

The company [ollows mercantile system of accounting and recognizes significant items ol
income wond expenditure on accrual basis, except for cerain financial instruments and
employee benefit oblipations that wre measured ot fair vilues ot the end of each reporting
period or case of significant Uncertainties.

Revenue Recognition

Sales revenue have been recognized on the basis of pouds dispatehed and invoiced 10
customers, all significant contructual obligations have been satisfied and the collection of the
resulting receivables is reasonably expecied,

Effect of Variable Consideration is in terms of the agreements ane also considered on
provisional basis till pending confirmation (rom the customers. To recognized variable
consideration when its recovery is nssessed to be highly probable, 1o make this assessment
munagement considers the following factors, wherever considered necessary — contraciual
wenability of the ¢laims/variations, status of the discussions/negotintions with the customers.

Sules are stated net of returns, trade discount allowunee, and duties & taxes,

Liguidated damages’ penalties are sccounted as per the commiet tenms whirever there is o
delayed delivery attributable to the Company

Revenue from EPC contracis is recogniacd in secounting petiod in which the services are
rendered. Invoices are issued according w contractual terms and are usually payable as per
the credit period agreed with the customer

Interest income is accounted on time proportion basis.

Expenm m:d income hovee been accounted on acerval basis,

ﬁrl/“*(w
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Man Structurals Private Limited
(TN MO, UZTI0TRI9TUIFTC00 1 303)

NOTES 10 the finuncial statement Tor the year ended 31% March 2025

i.7

8

2.9

.10

Pruperty, plant and equipment

Property, Plant and Equipment are stated in balance sheet at historical cost less depreciation,
Cost compriscs its purchase price including directly atiributable cost, including import duties
and non-refundable purchase taxes, after deducting trade discount and rebates, expenditure
on installation, expenses during construction/erection perind. borrowing cost and other
identifiable direet expenses incurred up to the substantial completion of qualifying ssset. Till
the time the assets are under construction, the cost is disclosed as Capital Work-In Progress

Depreciation is recogniscd so as 1o write off’ the cost of assets less their residual values over
their usefusl lives, using the Written Down method. The estimated useful lives, residual values
and depreciation method are reviewed at the end of each reporting period. with the effect of
any changes in estimate accounted for on a prospective basis.

Depreciation commences when the assets are ready for their intended use. Depreciation on
Property, Plam and Equipment has been provided on the Writien-down method and rates
prescribed under Schedule 11 of Companies Act, 2013 and amortize over the useful life of the
Assels estimated by management. Deprecintion on acquisition/purchases of the assets during
the vear has been provided on pro ruts hasis.

Impuirment of assels:

The carrying values of ussets at each balance sheet date are reviewed for impairment, If any
indication of impainment cxists, the recoverable amount of such assets is estimoted and
impairment is recognized. il the carrying amount of these assets exceeds their recoversble
amount. The recovernble amount is the greater of the net selling price and their vitlue in use,
When there is indicution that an impairment logs recognized for un asset in earlier secounting
periods no longer exists or muy have decreased, such reversal of impairment loss is
recognized in the Statement of Profit and Loss, except in case of revalued dssets.

Investments/Investment Properties:

livestments that are mtended 1o be held for more than o yeat, from the dabe o stquisitian,
are clussified a8 long term fmvestments und are clrried of posi Hewever, prwision b
diminution in value of investments is made to recognize 3 decline, other than temporry. in
the value of invesimems Investments other than long lerm fovestments being curent
investments ans vilued at cost or fair vitlue whichever 1s lower, determined on un individual
basis.

Investment Properties are valusd a1 acquisiion cost. Depreciaton s provided on sien
propertics (excluding value of land) on WDV method at the mies provided in schedule 11 of
Companies Act, 2013 in secordince with Accounting Peliey No. 2.7,

Inventouries

Cost of inventories comprises ull cost of purchase, conversion and other cost meurred in
bringing the inventories to their present location and condition.

Raw Materials, Store & Spares arc valued at Cost, determined on hasis of the FIFO method.

nalued at Costand other cost 'M?immcd up 1o the stage of
G o Y sk
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Man Structurals Private Limited
(O ML, 27 10T 1970 OO0 1 305)

NOTES 1o the finuncial statement for the year ended 31" March 2025

Finished Goods are at Cost or net realiznble value, whichever is lower.
Stock of Serap - At Estimated Selling Price.

2.11 Foreign currency transaciions

The forcign carrency transactions are accounted on the basis of exchange rates prevailing on
the duted of respective transactions. Outstanding transactions at the end of the year are restaled
ol the rate prevailing on last day of Ananclal year snd the resultant gainfloss, if any, Is
recogmized as income / expenses for the year,

1.12 Employee Benelits

#) Defined Contribation Flans:

The Company’s cantribution to provident fund and superannuation fund are considered as
defined contribution plans and ore charged as an expense based on the amount of
contribution required 1o be mude and when services are rendered by the employees.

b) Defined Benefit Plan / Long Term employee benefits:

The Company's lability towards defined benefit plan (vie. gratuity) is makes annual
contribution 1o a Gratuity fund administered by trustees and managed by LIC. The
Company accounts its liability as determined every year by LIC using projected unit eredil
method

¢} Short term employee benefits:
The undiscounted amount of short-term employee bencfits expected 1o be paid in exchange
for the services rendered by employees are recognized during the year when the employees
render the service.

113 Taxation

114

Current tax is the amount of wmx pavable on the estimated taxable incame for the year as
determined in sccordimce with the applicable wx rutes and the provisions of the locome-lax
Act, 1961 and other applicable wx laws.

Deferred tax is recognized on timing differences, being the diflerences between the taxable
income and the accounting income that originele in ene period and are capable of reversal in
one or more subsequent perinds. Defierred tax is measured using the tax rates and the tax laws
enacted or substantively enacted as m the reporting dote. Dederred wx fubilitiesare recognized
for all timing dilferences. Deferred tax assets are recognized for fiming differences only to the
extent that reasonable certainty exists that sufficient future taxable income will be available
against which these can be realized. Deferred tax assets and linbilities are offset iF such lems
relaie 1o taxes on income Jevied by the same governing tax luws md the Company has a legally
enforceable right for such set off. Deferred tax assels sre reviewed at each balance sheet dote
for their reliability.

Receivable and Loan and advances

Receivables, loans, and advances amount al cach bolance sheet date have taken as per books
af the sccounts of the company. Provision for doubt{ul debis/ bad debts have accounted in the
year in which they reconeiled / finally settled by the respected partics,

Structu Privale Ltd
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Man Structurals Private Limited
(CIN MO LTIOTRIISTAFTCH0 1 305)

NOTES 10 the finuncial statement for the year ended 319 March 2025

2.15 Borrowing Cost

Borrowing costs that are directly attributable to the acquisition or construction ol gualifying
assels are capitalized as part of the cost of such assels. A quulifying asset is one thal
necessarily takes a substantinl period of time to get ready for its intended uses or sale. All
other borrowing costs are charged w revenue in the year of incurrence. The amount of
barrowing cost eapitolized during the year is Nil,

2.16 Farnings per Share

The company reports basic Eamings per share (EPS) in secordonce with the Accounting

Standard — 20 on Eorning Per share, Busie EPS is computed by dividing the net profit or loss

fior the year by the weighted average number of equity shares sutstunding during the year,
2.17 Cash Flow Statement

The cash flow statement is prepared by the indirect method set owt in Aecounting Standard 3
on cash Now statement and presents the cash flow by operating, investing and finuncing
activities of the company. Cash and Cash equivalents presents in the cash fow statement
consist of cosh op hand and balance lying with the bank in current wécount and margin
money sccount,

.18 Prior Period ltems

Significant items ol income and expenditure which relate o prior accounting periods, are
accounted in the profit and loss aveount under the heud “Prior Years Adjustments”™ other than
those occasioned by events occurting during or after elose of the year and which are treated
as relatable 1o the current yeur

2.19 Provisions and Contingent Linbilities

Provisions are recognized only when there is u present obligation as o result of past events
and when o relinble estimate of the amount of the obligation can be made.

Contingent Linbilities has disclosed in Notes to the aceount Tor: -

(1) Possible obligations wiich will be confirmed only by future events nol wholly within the control of
the company or

{ii) Present obligations arising from past evens where it s not probable that an outflow of resources
will be required 1o settle the ahligation or a relizble estimate al the smoum of the obligation cannot
be made.

(i} Contingent mssets are not recognized i the financisl statement since tis may resull in- the
recognition of the income that may never be realized,

2.20 Sepment Repurting
The policies adopted for sepment reporting are in line with the accounting policies of the
Compuny. Segment revenue, segment expenses, segment assels und segrent labilities. wre
identificd 10 segments on the basis of their relationship 1o the operating activities of the
sepment. Rovenue. expenses. assets and linbilitics which relote to the Company as a whole

and not allocable 1o sepments on remsomable basis are ‘Eiwkd under unalloculed
§ “ é AN Er%i;[ip inate Lid,
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Man Structurals Private Limited
{OIN O, L2TIOTRI970PTCO01305)

NOTES 1o the financial statement lor the year ended 31% March 2025

24, Additional Regulatory Information
A). Details of Benami Property held - No proceedings have been initisted during the year or
are pending aguinst company as at March 31,2025 for holding any Benami property under the
Benami Transactions ( Prohibition) Act. 1988 (as amended in 2016) and rules made there under,
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Man Structurals Private Limited
(CTN WO, U2 107RI 1970PTCON | 3053

NOTES to the financinl statement for the yeur ended 31* March 2025

B) Borrowings from banks or financial inslitutions based on sceurily of current assels

Monthly and Quarterly returns or stintements of curtent assels as applicable 1w company
have filed with banks or financial institutions. The compuny have not published quarierly
statement therefore reconeilistion and reason of discrepancies nol possible to check and
report therenn,

As regard to year-end returns or stulements submitted 1o bank or financial institutions and
comparison with currem assels a8 af year-end, There have differences, which muinly
because of valumtion method, provisions, assessment of site stocks ew,

C) The Company does not hitve any continuing default in repayment of loans and interest us
on the reporting period

DY) The Company does not taken loan from banks and financial institutions for any specified
purpose for which it is not wilised

&) Willful Defaulter- The Company is not declared as “Willful Pefiulier™ by any banks ol
financial institutions or other lender as on reporting date

F) Relationship with Struck off Companics
The Company does not have any transactions with struck-of7 companies under section 248
ar section 560 of the Companies Act, 1956

G) Complianee with number of layers of companics- Not Applicable

H) Financinl Performance Ratios
Ratio T—— Denomingtor | Surent | PRS0 | o Variunce
Current Ratio Cument Assets | Current Liahilities i 1.20 1.69
R ot Debt Total Equity by 5% 37|
Profit before inmﬁiﬁi‘ﬁ:m ’
Interest Service | imterest, tax and
2 Repayment made
Coverage Ratio :m:ic:pﬂ::nn‘l during the period of
lang term losns 1.16 1.25 743
Retum on . g
Equity Ratio Profit after ey | Shorehalder equity g - o
Inventory Cost of poods
Tumover Ratio sald iajespiony 287 254 1289
Tmm ol | sale of products | Trade Receivables 314 333 407
Trade Payable | Costof 8005 | e payatles 3.06 116 A7
et Capital, | Revenue fom | yging capital 8.82 9.10 307
: Revenue from
Net Profit Ratio | Profit alter tax 0 i | 51 0.98 53,59
Rg:; nnk st Profit before Capital Empluyud !
:mpl et &y |, cecdingOCL | . 23 5.96 23.50
e |'s

WML =

>
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Man Structurals Private Limited
LU N0, 27 I0TRI 1970 100 308)

NOTES to the financial statement for the year ended 31" March 2025

I) Compliance with approved Scheme(s) of Arrangements- Not Applicable

J) The company does not have any transactions or undisclosed incomes, which are reparied
by tax suthorities under any ussessment year under laws and rules made thereon

K) Expenditure on Corporate Social Responsibility Activilies as per section 135 of the
Companies Act, 2013 read with Schedule VII thereaf.,

a) Gross Amount required 1o be spent by the company during the year 2024-15 is R 6,82,950/-
(2% of Rs 3,41.47,500) (Average Net Profit of the company fur three immediate preceding
financial years), however against this the company has incured Rs 22,75,000/- during FY
2024-25. Hence Rs 682,950 has been incurred for the Financial year 2024-25 and rest amount
Rs 15,92,050/- has been spent in excess.

b} The said smount of Rs 15,92.050/- spent in excess of requirement provided wis 133(5) of the
companies Act 2013 is eligible to be set ofTagainst the requirement to spend u's 135(5) in the
immediately three succesding vears, i ¢ FY 2025-26.2026-24, & 2027-28.

¢) However, cunsidering the prudence, the company has charged off the full amount incurred as
expenses in the current financial year 2024-25 jiselfand not considered as prepaid cxpenses.

L) Details of Crypto Currency or Virual Currency- Mot Applicsble
M) For improved disclosures and understanding of users, certain new Accounting Policies have
been odded and changes have also been made in the wordings of some of the Accounting
Policics. However, there is no impact on the finonciul statements due to the such changes.
29. Contingent Linbilitics for provided for: (R In Lakhx)
& i Labadiies in mppeal Curent Yo Prevines Y
. i Dter Clanma =i 2071
b Dk Charestpes R s
¢ [Demand Undet Income Tis
Tt Appeal fi8od by compuny (LR
dingeting this demurl befiug
SCTTICTT {Appenla)
d Ehenend Under GST
- TPending with DGOST Depdl
A alieady depuied T, 1 24 Teh 1] =
Jakh [yang o5 dopossl under bead Dalanee
with pevetsas muthenils Rel Mate Mo 18
Mmttar iy being Contested by (h compamy)

30. Debit and Credit Balances under the head Sundry Debtors, in the Balance Sheet are government
companies, PSUs. and others, for which leter secking confinmation of balances have been sent
and balznce confirmation is still awaited as on balance sheet signing date.

31. In the opinion of the management and 10 the best of their knowledge and belicl, the value on
realization of Joans, advances and current assets in the ordinary course of business will not be

less than the amount at which they have stated in the Baluncs Shecl.

32, Income tax, Goods and Service tax and other taxation demands under appeals mainly included
the appeal filed by the company before various appellate authoritics against assessing officers

muke some demands under the Act,
33, Remuneration / Salary including perquisite 1o Directors:(Rs. In Lakhs)
2024-2025 2023-2024
Managing Director

Salary 4,00 £4.00
Salary Perquisite 2478 27.49
.00 6,00
104.57 102.14
0.25

S W
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Man Structurals Private Limited
(CIN MO, U2TIOTRI 9701 C001305)

NOTES to the Onancial statement for the year eaded 319 March 2025

34,  Disclosure of employee benelits (pursuant to revised Accounting Standard 15)
iy Defined contribution plan:

The Company's contributions paid/payable 10 Provident Fund, Employees State Insurunce
Scheme, Employee’s Pension Schemes, 1995 and Other Funds ane determined under the
relevant approved schemes and/or statutes and are recognized as expense in the statement of
profit and loss during the period in which the employee renders the relaled service, There
ate no further obligations other than the contnbutions paysble 1o the approved
trusts/appropriate authorities. The contribution to Providen! and Other Funds of Rs. 182,15
Lkhs {Previous Year Rs. 156.85 Lakhs) is recognized as expenses in the statement of profit
und loss,

ity  Defined benel® plan:

Gratuity: The Company makes annual contributions to the 'Employee Group Gratuity-cum-

Life Assumnce Scheme of Life nsurance Corporation of India, a funded defined benefit

plan for qualifying employees. Gratuity is payable w all eligible employees on retirement, ‘
death or on leaving service in terms of the provisions of the Payment of Gratuity Act, 1972,

Leave Encashment: Leave encashment is payable w eligible employees who have carned |
leaves, during the emplovment as per the Company's policy. Leave encashment benefits to
eligible employees huve been ascertained on actual basis and provided for

{a) Reconeiliotion of opening sad closing balances of defined benefit oblipations: !

{Rs. In Lakhs)
Particulurs Gratuity I Leave Encushment | |
2024-2025 | 2023-2024 | 2024-2025 | 2023-2024 |
Opening Balance InT.41 313.02 | 95,35 9810 |
| Current Service Cosl 50.47 __39.58 | 46,80 1404
Interest Cost 15.72 2191 | 667 687
Actuarial (gain)loss (25.72) 25.52 (6.67) (6.87)
Benehit Puid 47.43 32.62 18.71 16.79 |
| Closing balance 410.45 367.41 123,44 95.35 |

(b) Reconciliation of the present value of defined benefit obligmion und the fair value of the
plan esscts as o period ended 31 March 2023

(Rs. I Lukhs)
r Particulars Gratuity Leave Encashment
| 2024-2025 | 2023-2024 | 2024-2025 | 20232024

Present value of obligation 41045 36741 123.44 Y835 |

Fair value of plan assets 37286 31349 123.44 9535

Funded Statis excess of Actuul 0.00 LRI

over Estimated
Asscts / (Linbilitics) (37.59) (53.91) 123.44 9535
recognized in Balunce Sheet

i
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NOTES to the financial statement for the year ended 31% March 2025

(Rs. In Lakhs
Particulars Gratuity Leave Encushment
2024-2025 | 2023-2024 | 2024-2025 | 2023-2024
Current Service Cost 9047 34.58 46.80 14.04
Interest Cost 25712 219 6.67 6.87
Expected Retumn on Plan nssets : 28.04 0.00 .00
Actuarial (gainVloss (25.72) 25.52 (6.67) (6.87)
Expense recognized during period T72.08 64,01 46,80 14.04
(d} Assumption:
Particulars Girntuity _Leave Encashment
) 2024-2025 | 20232024 | 2024-2025 | 20232024
Discount mte (per annum) 1 T% T% T% %
Rate of salary escalation (per 3% 3% 3% 3%
annum}
Estimated mte of return on plan T T% T% T%
nssels (per annuim)

(e} Investment demnils:

1.  Grawity amount invested in cash accumulation scheme of LIC of India
2.  Leaye Encashment is unfunded
35. In uecordance with the Accounting Standard (AS-28) on *Impairment of Assets' issued by the
Institute of Chartered Accountants of India, during the vear the Company has reassessed its fixed
assets and is of the view that no further impairmuentreversal is considered (o be necessary In
view of its expected renlizable value.

36, Segment Reporting/Disclosure
The Company is primarily engaged in Two segments (i) ‘Monulacturing of Transmission Jine
tower materials {(Manufacturing Business) connected activities reluting for construction of power
transmission or distribution. (i) Non-Manufaciuring Business (Real Estate & Renmal Activity).

Segment-wise report has been given hereunder, rx( %ﬂ\h‘,’
b ' : . % I'_______————"'
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Man Structurals Private Limited
(CIN S0 L2TI07RI9T0PTCO0 | 305)

NOTES 1o the Bnancial statement for the year ended 319 March 2025

3.

38,

39,

40,

41.

42,

Considering the Company his been extended eredit period upto 45 days by #ts vendors and
payments being released on o timely basis, there is no lisbility towards interest on delayed
payments under *The Micro, Small and Medium Enterprises Development Act 2006 during
the year. There is also no amount of putstanding interest in this regord, brought forward from
previous years, Information in this regard is on basis of inlimation received and no claim
received from any vendors as on date.

A court case is pending before the Debt Recovery Tribunal for recovery of loun amount from
the lsolux Corson Engineering & Construction Ltd, In this cose, MSPL is impleaded as
respondent. MSPL has no role in this recovery. Case is filed by Centrul Bank of India &
Consoriam Hank.

The Hon'ble High Court has on the request of company recovered the award amount of Rs
19.34 Cr from M’ Apollo Green (Previously Known as Apollo intermutional Limited), The
company hag made the request 1o Hon"ble High Court to release the award nmount.

Value of Imported and Indigenous Raw Muterdals und Components Consumed and Percentage
ol each 1o total consumption

{Rs. In Lakhs)

2024-2025 20232024
Younge | Value (Its.) Y% ape Value (Rs.)

Particulars

u) Imporied

b) Indigenous 100%, 3113751 | 100% | 27545.29

Forcign Currency Transactions
(Rs. In Lakhs)

Particulurs 2024-2025 | 2023-2024 |

Value of Imporns on CIF Basis (s.): 0.00 0.00

Expenditure incurred in foreign curmency (USD) _ | 236 037

Expenditure incurred in foreign currency (GBP) ) 0.27 .00

Expenditure incurred in fordign curency (EURO) 0.35 11

mig|neEe

Earnings in foreign exchonge - (F.O.B. value of Exporis) 0.00 43.07

Reluted Party transactions

u) Assucinte Company
i Mohit Tower Private Limiied
ii, Pukhraj Enterprises Private Limiled
fii.  Anstha Prime Commodite Private Limited
iv.  Sapphire Telecom Private Limited
V. Tirupati Prime Commodite Private Limiwd
vi. Tirapati Buaild Sute Private Limited

ﬁ/g;\' A{;__

E-" MAN Structl.ir%U’rivEta Ltd.

TRUE COPY AuthorizeSTonatary




B

Man Structurals Private Limited
LCIN RO, L2T107RIIYTOPTOO0 1 305)

NOTES to the financial statement for the yeir ended 317 March 2025

b) Assoclate Company Transaction

(Rs. In Lakhs)
Mohit | Pukhraj | Tirupati | Aastha | Sapphire | Tirupati
Paritenlars Tower | Enterprises |  Build Prime | Telecom | Prime
Pyl Pyl Ltd. | State Pyt | Comm, | Pyvi Lid | Comm,
Lad, Lid Petlad | Pvt. Lid
Nature of Transaction | Loan Livan Loun Louin, Loan Luan
Given. Given. Given Given Given. Given.
| Amount Received 0.01 0.02 .00 0.00 1.72 0.00
Amount Paid 10.20 0.07 1.24 | 1420 .07 1.44
Interest Puid | NIL NIL NIL NIL [ NIL NIL__|
Receivable/(Payable) | 10,19 0.05 1.24 14.20 9.05 144 |
¢) Key Muanagerial Personnel
s, In Lakhs)
5 Natore of transaction 360008 o
N i Key Mang, Key Mang,
1. | Remuneration
Mr. Kishore Rungla #4,00 B4.00
Mr. Gouray Rungia B4.00 B4.00 |
Mr. Niraj Rungin 6.00 6.00
Mrs. Manju Rungta 9,60 9,60
Mrs. Nidhi Chaudhary 9.60 9,60
Mrs. Garima Rungia ' 9,60 T
Mrs. Bharti Sasul 6.00 6.00
MrR P Udawat 2057 18.14
Mr. Inder Durlabh Ji 0125 0.25
1 | latercst - -
R P Udatwas 0.00 0.00
3. | Depasits Ofs as on 31.03.2015 |
Mr. Kishore Rungts 1227 S5.00
Mr. Gaurav Rungta 1350 34.63

43, Figures for the previous year have been regrouped and/or resrrunged and ot reclassified
whercver nocessary to muke comparable with those current periods.

As per our Report of even date For and on behalf of Bowrd of Directors ul
FOR S.K. Batwara & Co, M/s Man Sguctarals Private Limited
Chartered Accountants T

I v Rungla) ré Rungla)
3 anaging Director Directur
(DIN Nu. 1676) (DIN N 1634)
M.No, 072849 |
UDIN No. IS0TTSOBMIEMY TS (Bal Kishan MaRéshwari ) {Kajendrm
Place : Jaipar Sr. Viee President (Accounts) Director

Date : 04™ June 2025 (DIN No. DO341110)
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S.K.Batwara and Co ' A-56, Near Kanota Resarl, J DA Sumel
Crrartered Accountants O\ Eaitiu. Sk S0 e
Independent Auditor's Report

To the Members of MAN STRUCTRUALS PRIVATE LIMITED
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the financial stalements of MAN STRUCTRUALS PRIVATE LIMITED (‘the
Company”). which comprise the balance sheet as at 31st March 2025, and the statemant of Profit
and Loss and statement of cash flows for the year then ended, and noles lo the financial
siatements. including @ summary of significant accounting policies and olher explanatory
infarmation,

In pur opinion and to the best of our information and according to the explanations given o us, the
eforesaid financial stalements 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 Company as at 318t March, 2025, s profil and its cash flows for the
year ended on that dale

B for Ogini
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibililies under those Standards are further
described in the Audilor's Responsibilitles 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 Ihe
Institute of Chartered Accountants of india together with the ethical requirements that are refevant to
our audit of the financial statements under the provisions of the Companies Act, 2013 and the Rules
thereunder. and we have fulfiled our other ethical responsibilites in accordance with these

requirements and the Code of Ethics. We believe that the audit evidence we have obtained |s
sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment. were of most significance in
our audit of the standaslone financial statements of the current period These matters were addressed
in the context of our audit of the standalone financial slatements as a whole, and in forming our
opinicn thereon, and we do not provide a separate opinion on these matiers. We have determined the
matters described below to be the key audit matlers to be communicaled in cur raport.
S.No. Key Audit Matter [ ~ Audilor's Response !
1 The company enters inta various Erection/supply| Inspecied minutes of project review
contracts, which generally extend over @ period,| meelings and  with  appropriale
the prices are generally fixed which include an{ participation of key management in
element of vanable consideration, including price| refation to estimates and status of the!
varialions, and claims Such considerations are| claim,
iwmwm:mmmy is assessed to bel .
highly probable as per management assessment.|
| .

! The company's Trade receivables includes Evaluated and lesled the operatng,
|2 refention monies, which are yet to be realized as; effectiveness of controls over lhe
per fulfil of contract terms and condition. The! assessment of recoverability u1‘|
' carrying value of these retentions are retention monies
| by the management.
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niormation ather than the financial slatements and auditors’ repan thereg
The Company's board of directors Is respansible for the preparalion of the other information, The
other information comprises the information included in the Board's Report including Annexures to
Board’s Report but does nol include the financial statements and our auditor's report thereon,

Qur oplnion on the financial statements does not caver the other information and we do nol express
any form of assurance conclusion thereon,

In connection with our audit of the financial statements, our responsibility is to read the othar
Information and, in doing so, consider whether the other information is materially inconsistent with
the financial stalements or our knowledge obtained during the course of our audit or otherwise
appears (0 be malerially misstated.

If, based an the work wa have parformed, we conclude that thera is a material misstatement of this
other information, we are required to report that facl. We have nothing to report in this regard.

Emphasis of Matter

We draw attention to Note 30 of the financial statements, which describes the effects of a balances
appearing under Sundry deblors in the Balance Sheel, are the government companies, PSU's and
others, for which letter seeking confirmation of balances have been sent and balance confimation
is slill avaaited as on the date of Balance Sheet signing date.

. —

The Company's Board of Directors is responsibie for the matters stated in section 134(5) of the
Companies Act, 2013 ("the Act") with respect to the preparation of these financial statemenis thal
give a true and fair view of the financial position, financlal pedformance and cash flows of the
Cempany in accordance with the accounting principles generally accepted in India, including the
accounting Standards specified under section 133 of the Act. This responsibllity also includes
maintenance of adequate accounting records in accordance with the provisions of the Acl 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
estimales that are reasonable and prudent: and design, implementation and maintenance of
adequate intemal financial controls. that were operaling effectively for ensuring the accuracy and
completeness of the accounling records, relevant o 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 financlal statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicatle, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic allermnative but 1o do so,

These Board of Directors are alsa responsible for overseeing the Company’s financial reporting

{h AR P i 3 if_LTE il )i M g it &) SIS
Our objectives are to obtain reasonable assurance about whether the financial stalements as a
whole are frea from materia! misstatement, whether due fo fraud or error, and to issue an auditor's
report that includes aur opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always delect a material
misstatement when It exists, Misstatements can arise from fraud or error and are considered
material if, individually or in
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the aggregate, they could reasonably be expected to influence the economic decisions of users taken
an the basis of these financial statements

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skeplicism throughout the audit Wa also:

* Identify and assess the risks of material misstatement of the financial statements, whether due 1o
fraud or error. design and perform audit procedures responsive lo those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a malerial misstatement resulting from fraud is higher than far one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the averride of intemal control

* Obtain an understanding of internal control relevant to the audil In order fo design audit procedures
that are appropriate in the circumstances. Under section 143(3)(1) of the Companies Acl, 2013, we
are also responsible for expressing our epinion on whelher the company hes adequata internal
financial controls system In place and the operaling 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 concemn basis of accounting
and, based on the audit evidence oblained, 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
wiz conclude that @ material uncerainty exists, we are required 1o draw altention In our auditor's
repor lo the relaled disclosures in the financial statements or, it such disclosures are inadeguale, lo
medify our epinion, Our conclusions are based on the audil evidence obtained up to the date of our
auditor's report. However, future events or condllions may cause the Company to cease to continue
as a going concem

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

Materiality is the magnitude of misstatements in the standalone financial slaternents (hat, individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user
of the standalone financial statements may be influenced We consider quantitative materiality and
gualitative faclors In (i) planning the scope of our audit work and in evalualing the results of our work:
and (i) to evaluate the effect of any identified misstatements in the standalone financial statements

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

We aiso provide those charged with governance with a stalement 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 apphcable, related safeguards.

snarl on Othar Legal and Reo o BOLIrBmenls

1. As required by the Companies (Auditor's Report) Order, 2020 (‘the Order"), issued by the
Central Government of India in tarms of sub-section (11) of section 143 of the Companies Act,
2013, we give In the 'Annexure A', & statement on the matlers specified in paragraphs 3 and 4
of the Order, to the extant applicable

2. As reguired by Section 143 (3) of tha Act. we report that:
a) We have sought and obtained all the information and explanations which to tha best of our
knowledge and belief were necessary for the purposes of gur audit

b) In our opimon, proper books of account as raguired by law have been kept by lhe
- Company so far as it appears from our examination ol those books.
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d)

e)

h)

The Balance Sheet, the Statement of Profit and Loss and \he Cash Flow Statemen! dealt
with by this Report are in agreement with the books of account.

In our opinlon, the aforesald financial statements comply with the Accounting Standards
specified under Section 133 of the Acl. read with Rule 7 of the Companies (Accounis)
Rules, 2014

On the basis of the written representations received from the diractors as on 315t March,
2025 taken on record by the Board of Directors, none of the directors is disgualified as on
31st March, 2025 from being appointed as a direcior in lerms of Saclion 164 {2) of the Acl.

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectivensss of such conirols, refer to our
separate Report in 'Annexure B’

Wilh respect to the other matters to be included in the Audilor's report in accardance with
the requirements of Sac 197(16) of the Act as amended, we report that Section 197 is not
applicable to a privale company. Hence reporting as per Section 197(18) is not required.

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

The Company has disclosed pending litigations and the impact on its financial position
- refer note 38 & 39 to the Standalone Financial Statements

The Company did nat have any long-lerm contracts Including derivative contracts for
which there were any material foresesable losses.

There were no amounis which were required to be lransferred 1o the Investor
Education and Protection Fund by the Company.

{a} The management has represented that, to the best of I's knowledge and belief, no
funds have been advanced or loaned or invested (aither from borrowed funds or share
premium or any other sources or kind of funds) by the company lo or in any other
person(s) or enfity(ies), including foreign entities (‘Intermediaries™, with Lhe
understanding, whether recorded In writing or olherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any
manner whalsoever by or on behalf of the company (“Ultimate Beneficiaries”) or
pravide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented, that, to the best of It's knowledge and belief, no
funds have been received by the company from any person{s) or entity(les), including
foreign entilles ("Funding Parties”), with the understanding. whether recorded in writing
or otherwise, that the company shall, whether, directly or indiractly, lend or invest in
other persons or entities |dentified in any manner whatsoever by or on behalf of the
Funding Party ("Ultimale Beneficiaries’) or provide any guarantee, secunty or the bke
on behalf of the Uitimata Beneficianies, and

(c) Based on such audht procedures that have been considersd reasonable and
appropnate in the circumslances, nothing has come to our notice that has caused us to
befieve thal the representations under sub-clause (i) and (ii) of Rule 11{e), as provided
under (a) and (b) above, contain any material mis-statement.

Mo dividend have been declared or paid during the year by the company
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vi. Based on our examinalon, The company has used accounting software flor
maintaining Hs books of account which has a feature of recording audit trail (edit log)
facility. Further, the audit trail facility has been operating throughout the year for all
reievant transactions recorded |n sofiware Further during the course of our audit we
did not come across any Instance of audi trall feature being tampered with and the
audit trail has been preserved by the company as per the stalutory requirements for

record retention.
For 5.K.Batwara and Co
Chartered Accountanits
et
e
Place:-Juipur s Betwara
Date: 04 June, 2025 (Partner )
UDIN:250T2849BMEHMY 19252 Membership No. 072849
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Annexure A’
The Annexure referred to in paragraph 1 of Our Report on “Other Legal and Regulatory
Requirements".
We report thal:

i

(i}

{a) (A) The company has maintained proper records showing full particulars,
including quantitative details and situation of Property. Piant and Eguipment,

(B) The Company does riot have any intangible assets Accordingly, clause
3(i){a)(B) of the Order is nol applicable to the Company

(b} According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the Properdy, Plant and
Eguipment have been physically verified by the management al reascnable
intervals: no matarial discrepancies were noticed on such verification,

(c) According to the information and explanations given 1o us and on tha basis of our
examination of the records of the Company, the llle deeds of all the immovable
properties disclosed in the financial statements are held in the name of the
company.

{d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company. the company has nol revalued its
Property. Plant and Equipment (including Right of Use assets) during the year.
Accordingly, the reporting under Clause 3(i){(d) of the Order 1s not applicable to
the Company.

(e} According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings have been
initiated or are pending against the company for holding any benaml property
under the Benami Transactions (Prohibition) Act, 1888 (45 of 1888) and rules
made thereundar.

(a) As explained to us & on the basis of the records examired by us, in our
opinion, physical verification of inventory has been conducted at reasonable
intervals by the managemenl. In our opinion, the coverage and procedura of
such verification by the management is appropriate. No discrepancy of 10% or
more in the aggregale for each class of inventory were noliced on physical
verification of stocks by the management as compared to book records

(b) According to the information and explanations given to us and on the basis of
our examinalion of the records of the Company, the company has been
sanctioned working capital limits in excess of five crore rupees. in aggregate,
from banks on the basis of securily of Immovable and moveable assels
including inventories and book debts during the year The guarterly returmns or
statements filed by the company with such banks or financial institutions are in
agreement with the books of account of the Company except in respect of

following:
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|
Particulars | Otr/Month Aspar | As par Reason of differancea

{iiiy

(v}

(v}

{vi)

{wid)

| 31022025  Dooks statement
R& in lacs Rs.in lacs

Inventorias Qr 4 14114.65 13470.75 Propes raconciliation
| during audit, inventory|
valuation and inclusion
of Zing in tank . Stock at
site and Tools and
implement in invantory

Deblors Qr4 16672 54 16131.75 Reconciliation during
sudil, Internal gmuping-r
of ledgers and Price
variation provisions |

According to the information and explanations given to us and on the basis of our
examination of the records of the company, the company has not made
investments in, nor provided any guarantee or secunly or granied any loans or
advances in the nature of loans, secured or unsecured, o companies, firms,
Limited Liabllity Partnerships or any olher parties during the year. Accordingly,
provisions of clause 3(ii)(a), 3(li)b). 3(i)(c). 3id), 3iNe) and i) of the
Order are not applicable lo the Company.

According to the information and explanations given 1o us and on the basis of aur
examination of the records, in respest of loans, investments, guaraniees, and
saecurity, provisions of section 185 and 186 of the Companies Act, 2013 have
been complied with except non charglng of inlerest on the loan and advances
given to employees.

The company has not accepted any deposits or amounts which are deemed to be
deposits covered under sections 73 to 78 of the Companies Act, 2013
Accordingly. clause 3{v) of the Order is nol applicable

As per information & explanation given by the management, maintenance of cosl
records has been specified by the Central Government under sub-section (1) of
section 148 of the Companies Acl and such accounts and records have been so
made and maintained,

(a} According to the information and explanations given to us and on the basis of
our examination of the records of the company, the company is generally regular
in deposiling undisputed statutory dues including Goods and Services Tax,
provident fund, employees' state insurance, income-tax, duty of customs. and
any other siatutory dues to the appropriate authorities According to the
information and explanation given to us there were no outstanding statutory dues

MAN Struburals Private Lid,
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as on 31st of March, 2025 for a penod of more than six months from the date
they became payable.

b) According to the information and explanations given to us, there are no dues
which have not bean deposited on account of any dispute. The particulars
of dues of Income tax, sales tax including value added tax, duly of customs
and duty of excize and service tax, Goods & Service tax and other dues as
at March 31, 2025 which have not bean deposited on account of a dispule
are as follows

Hame of Mature of| Amount (Rs} Peried o Forum where | Remark if
Statute Dues which Amount disputs is any
rolates pending
Incamse Tl:l‘% Incame 11.88. 16,040 2018-2020 First CIT[Appeal]
AcL 1961 Tax
Damand
ESI Act1.1848 ESl 13.08,438 2000 w 2012 ESU Labour -
Demnnd Court

{viii} According to the infarmation and explanations given to us and on the basis of
our examination of the records of the company, the Company has not
surrendered or disclosed any transactions, previously unrecorded as income in
the books of account, in the tax assessments under the Income Tax Act, 1961
as Income during the year

{alAccording to the information and explanations given to us and on the basis
of our examination of the records of the company, the company has not
defaulted in repayment of loans or cther borrowings or in the payment of interest
thereon to any lender According to the information and explanations given 1o us
and on the basis of our examination of the records of the company, the company
has not bean declared a willtul defaulter by any bank of financial institution or
other lender;

{b) According to the information and explanations given to us by the
management, the Company has utilized the money obtained by way of term
loans during the year for the purposes for which they were cbtained,

(c) Accarding to the information and explanations given to us and on an overall
examination of the balance sheet of the Company, we report that no funds
raised on short term basis have been used for long term purposes by the
company.

(d) The Company does not hold any investment in any subsidiary, associate or
joint venture (as defined under the Act) during the year ended 31 March
2025. Accordingly, clause 3(ix)(e) is not applicable.

AN St
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{e) The Company does not hold any investment in any subsidiary, associate or
joint venture (as defined under the Act) during the year ended 31 March
2025, Accordingly, clause 3(ix)(f) is not applicable.
{(x) (a)jThe company has nol raised any money by way of initial public offer or
further public offer (including debt instruments) during the year, accordingly,
clause 3(x)(a) of the order is not applicable.

(b) According to the information and explanations given to us and on the basis
of our examination of the records of the Company, the company has not
made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible} during the
year, Accordingly. clause 3(x)(b) of the Order is not applicable,

(xl) (a) Based on examination of the books and records of the Company and
according to the information and explanations given to us, no fraud by the
company or any fraud on the company has bean noliced or reported during the
course of audit.

(b) According to the information and explanations given to us, no report under
sub-section (12) of section 143 of the Companies Act has been filed by the
auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014 with the Central Governmeant;

(e} According to the information and explanations given to us by the
management, no whistle-blower complaints had been received by the
company

(%) The company is nota Nidhl Company Accordingly, clause 3(xiij(a), 3(xii)(b) and
3(xii)c) of the Order is not applicable,

{xiii) Inour opinion and according to the information and explanations given to us. all
transactions with the related parties are in compliance with sections 177 and
1688 of Companies Act, where applicable and the details have been disclosed
in the financial statements, as required by the applicable accounting standards;

(xiv) (a) Based on information and explanations provided lo us and our audit
procedures, the company has an internal audit system commensurate with the
size and nature of its business;

(b} As explained there is no formal repeorts given by the internal auditor to the
Company, however we observed there is a pre check system of most of the
transactions by the Internal Auditor. In the absence of Internal Audit reports
we are not in a position to comment on this matter.

(xv) 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 him and hence, provisions of Section 192 of the
Companies Act, 2013 are not applicable to the Company

{xvi) (a) In our Opinion and based on our examination, the Company is not required
to be :_ under section 45-1A of the Reserve Bank of India Act, 1934 (2
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(b) In our Opinion and based on our examination, the Company has not
conducted any Non-Banking Financial or Housing Finance activities without
a valld Certificate of Registration {(CoR) from the Reserve Bank of India as
per the Resarve Bank of India Act, 1934, Accordingly, clause 3(xvi)(b) of tha
Order Is not applicable.,

(e} In our Opinion and based on our examination, the Company |s not a Core
Investment Company (CIC) as dafined in the regulations made by the
Resarve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not
applicable.

(d) According to the information and explanations given by the management,
the Group does not have any CIC as part of the Group.

(xvii) Based on our examination, the company has not incurred cash losses in the
financial year and in the immediately preceding financial year.

{xviii) There has been no resignation of the statutory auditors during the year.
Accordingly, clause 3{xviii) of the Order is nol applicable.

(xix) Acgording to the information and explanations given to us and on the basis of
the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, cur knowledge of the Board of Directers and
management plans and based on our examination of the evidence supporting
the assumptions, nathing has come to our attention, which causes us to believe
that any material uncertainty exists as on the date of the audit report thal
company Is not capable of meeting its liabilities existing at the date of balance
sheat as and when they fall due within a period of one year from the balance
sheetl date. We, however, state thal this is nol an assurance as lo the future
viability of the company, We further state that our reparting |s 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.

(xx} In our opinion and according to the information and explanation given to us,
there is no unspent amount under sub-section (8} of seclion135 of the Act
pursuant to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order
are not applicable.

(xxi) The company is not required to prepare Consolidate financial statemen! hence

this clause is not applicable

For S.K.Batwara and Co
Place:-Jaipur i
Date: 04" June, 2025 (Partner )
UDIN:25072849BMHM Y T9252 Membership No. 072848

MAN Stiiturals Priyate Lid.
g%\f ?@ﬁ-.: oy
TRUE COPY i




@

S.K.Batwara and Co A-58, Near Kanota Resort, J D A Suml
; . Jalpur 302031
Chartered Accountanis Wmmmwm.m OR20057026
X

Annexure'B’

Report on Internal Financial Controls with reference to financial
statements

We have audited the internal financial controls over financial reporting of MAN STRUCTRUALS
PRIVATE LIMITED (“the Company”) as of March 31, 2025 in conjunclion with our audit of the
financial statements of the Company far the year ended on that date,

controls based on the Imternal contral over financial reporting criteria established by the Company
considering the essential companents of internal control slated In the Guidance Note on Audit of
Internal Financial Contrals Over Financial Reporting issued by the Institile of Charlered Accountants
of India. These responsibliities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduet
of its business, including adherence to company's poiicies. the saleguarding of s asseis, the
prevention and deteclion of frauds and errors, the accuracy and completeness of the accounting
recards, and the timely preparation of reliable financial informalion, as required under the Companies
Act, 2013

Audltors’ 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 accardance with the Guigance Nole on Audi
of Intarmal Financlal Controle Over Financial Reporting (the “Guidance Note®) and the Standards on
Audiling. issued by ICAl and deemed to ba prescribed under section 143{10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controis and, both issued by the Instilute of Chartered Accountanis of India. Those
Slandards and the Guidance Note require that we comply with efhical requirements and glan and
perform the audil to obtain reascnable assurance about whether adeguate internal financial controls
over financial reporting was established and mainlained and If such controls operated affectively in all
material respects.

Our audit invoives perorming procedures to obtain audit evidence about the adeguacy of the internal
financial controls system over financial reporting and their operaling effectiveness. Our audit of
internal financial controls over financia! reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a matenal weakness mxists. and
lesling and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the audilor's |udgement, ncluding the
assessment of the risks of material misstatement of the financial stataments. whether due to fraud or
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We believe that the audit evidence we have obtained Is sufficien! and appropriate to provide a basis
for our audit opinion on the Company's intemal financial controls system over financial reporting

ST O LEANiES !:'- LI "..LH_I.'- LIV ing J1 BT

A company's internal financial control over financial reporing is @ process designed 1o provide
reasonable assurance regarding the rellabilily of financial reporting and the preparation of financial
stalements for external purposes in accordance with genarally accepted accounting prncipies. A

company's internal financial control over financial reponting inciudes those policlas and procedures
that

1. periain 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 thal transactions are recorded as necessary lo permil
preparation of financial statements in accordance with generally accepled accounting principles,
and thal receipis 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 prevenlion or timely detection of unauthorized

acquisition, use, or disposition of the company’s assels that could have a material affect on the
financial statemeants.

nherent Limitations of Internal Financial Controls Over Financlal Reporting

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

Opinion

In our opinion, the Company has. in all material respects, an adeguate intemal financial controls
syslem over financial reporting and such nternal financial conirols over financial reporting were
operating effectively as at March 31, 2025, based on lhe internal control over financial reponting
crileria eslablished by the Company considering the essential components of intemal control stated In

lhe Guidance Nole on Audil of Intermal Financial Controls Over Financial Reporting Issued by the
Institute of Charered Accountants of India,

Fur S.K.Batwara and Co
Chartered Accountants
L - -f-.“
Place:-Juipur _ ra
Date: 04* June, 2025 (Partner) = =~
UDIN:25072849BMHM Y TY252 Membership No. 072849
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MAN STRUCTURALS PRIVATE LIMITED
NEAR LOCO COLONY, JAIPUR

(CIN NO, U27107RI1970PTC001305) ™ 14 @
E-Mail - admin@manstructurals.com, Phone No. 0141-2222221

Provisional Balance sheet as at 31st July 2025

{Rupee in Lakhs]
As al As at
NoteNo | 35072025 | 31032025
Equity and Libilities
Share helder's Funid
- Share Capital 3 465.14 465.14
- Reserve and Surplus 4 B447.14 B,125.63
Non Current Libilities
- Long Term Borrowings 5 1,652.82 1,557.91
Current Liobilities
- Short Term Borrowings 0 12,923.61 11,984.20
- Trade Payable 7
- Total Outstanding Duoes of Micro
Enterprises and Small Enterprises
- Total Outstanding Ducs of Creditors Other
Than Miero Enterprises and Small Enterprises B L0 222058
- Other Current Liabilities 8 294497 1,938.04
- Short Term Provisions 9 208.87 211.03
Tatal 35.364.63 37.504.93
LA sxers
Nan-current Assers
- Property, Plant and Equipment 10 2,295.22 1,.982.79
- Capital Work in Progress 1] - -
- Non Current Investments 11 1.999.22 1.940.30
- Dther Non Current Asscls 12 146.11 112.34
- Deferred Tax Assets (Net) 13 5745 5745
Current Assets
- Inventories 14 15.420.89 14,114.65
- Trade Receivables 15 12,266.27 16,672.54
- Cash and Bank Balances 16 240.56 1,269.00
- Short Term Loan and Advances 17 1,076.71 87.78
- Dther Current Assets 1B 1,162.20 1.268.08
Total Assels 35.364.63 37.504.93

The accompanying Notes No 3-44 form an integral part of these financial statements

For and on behalf of Board of Directors of
an Slruquruis Private Limited

urav Rungta) nigta)

anaging Director
(DIN No. 676) (DIN
(Bal Kishan Malitkhwari ) (Rajendra me
Place : Jaipur Sr. Vice President (Accounts) Director
Date : 21/08/2025 {DIN No. 00341110}
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INDO MAN STRUCTURALS PRIVATE LIMITED
NEAR LOCO COLONY, JAIPUR
(CIN NO. U27T109RJ2008PTCO027800)

NOTES ANNEXED TO AND FORMING PART OF THE ACCOUNT FOR THE PERIOD ENDED
JIST Dec 2025

NOTE 1" - Company Information

M/s Indo Man Structurals Private Limited (the Company) is a Private Limited Company was incorporated on
20 November 2008 under the Indian Companies Act, 1956 (the Act). The Company is having object of lron
and steel founders,manufacturers of tow and transmission lines.

NOTE "2 - Significant Accounting Policies
2.1 Basis of Preparation of Financial Statement

The financial statememts of the Company have been prepared in accordance with the Generally
Accepted Accounting Principles in India to comply with the Accounting Standards specified under
Section 133 of the CompaniesAct, 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014
and other accounting principles generally accepted in India. The financial statements have been
prepared on accrual basis under the historical cost convention. The accounting policies adopted in the

preparation of the financial statements are consistent with those followed in the previous year.

2.2 The company follow mercantile system of accounting and recognizes significant items of income and
expenditure on accrual basis, except in case of significant Uncertainties.

Financial Statements are prepared under the Historical Cost Convention. These cost are not adjusted o
reflect the impact of changing value in the purchasing power of money

Estimate and assumptions used in the preparation of the financial statements and disclosures are based
upon management’s evaluation of the relevant facts and circumstances as of the date of the financial
statements, which may differ from the actual results at a subsequent date and differences between actual
results and estimates are recognized in the period in which they materialize.

2.3 Taxation
Current taxes are recognized, under tax payable method after considering deductions available 1o the
company under Income Tax Act, 1961.

Deferred tax is recognized, subject to the consideration of prudence, in respect of deferred tax assets or
liabilities, on timing differences, being the difference between taxable income or accounting income

that originate in one period, and is reversible in one or more subsequent periods,

24 Earnings Per Share
The company reports basic Earnings per share (EPS) in accordance with the Accounting Standard ~ 20
on Eaming Per share. Basic EPS is computed by dividing the net profit or loss for the year by the
wieighted average number of equity shares outstanding during the year.




INDO MAN STRUCTURALS PRIVATE LIMITED
NEAR LOCO COLONY, JAIPUR
(CIN NO, U27109RJ2008PTCO27800)

NOTES to the financial statements for the period ended 31st Dee, 2025 (Cont.)

NOTE 'Y = Share Capital K=, In Hund red
Period Ended| Year Ended
Farticulars At Dec 2025] 315t March
2025
Equity Share Cupital
Authorised Share Capital
5.00.000 § Frevious Year 5,00,000) Equity Shares OF Re. 10 Each S0,000.00 | 50,0000
S0, (W, 0 510, (4D, (K0
Issued, Subseribed and Fully Paid Up Equity Share Captial
35000 {Previous Yenr 20,000) Equity Shares OF Re, 10 Each 5. 500 (0 5, 5000, 04
S, 500000 S 500,00
TOTAL 550000 [ 5,500.00
Dietnils of shares held by the Promoters at the end of the vear
As at 31122025 Asab 3] 032028
Particulrs Na, of % of hilding  |% Change durfng the Mo, of Shares | %6 of Hobding % Churge
Shures T during the vesr
Kishore Rungta 1 76 32.00% 0007 | 7600 J200%]  0.00%
[Caauray Rungta 6267 11.00% 0.00%% h267 11.00%]  0.0d0%
{Garima Rungia 3480 0 0, 00% Jdan| 6,00%]  0.00%
Munju RunEl,.a 120 L00% 0.00%% IZUI_ 0.00% {1, (H1%,
Reconciliation of the number of shares outstanding
Period Ended| Year Ended
Particulars 3wt Dee 2025| 3151 March
2025
Mumber of Equity Shares at the beginning E5,000.00 | 20,000.00
Add: Shares issued during the vear - 35 000 00
Numiber of shares at the end S5,000.00 | 55, 0080040

Number of shares held of each sharcholder holding more than 5 percent of the total equity outstanding

; As at 31.12.2025 Rupee Asal 31032025 Rupee
Farsiculany No. of Shares %% of Wo, of Shares %ol
Kizhaore ﬂung’-l.i.l |7, itk A2 % 17 i) 32 .00%
Gawray Rungta 267 11.39% 6,267 11.39%
Giorrma Rungra 3,480 6.33% 3480 &.33%
Manju Rungia 120 0.22% 120 022%
Neeraj Rungtn 26,859 | 48.83% 26,850 | 48.83%
NOTE 4" - Reverve and Surplus

Period Ended| Year Ended

Particulars

3si Dec 2025 3151t March

2135

Surplus/{Deficit) in Statement of Profit & Loss

Balance ut the beginning of the year (5, 441.74) (5.151.56)
Add : Transferred from Statement of Profit and Loss [ 6.0y {290, 1K}
TOTAL (5.500.04)] (3.441.74))
NOTE 'S = Long Term Borrowings
Period Ended] Year Ended
Particulnrs Jtst Dec 2025 | 315t March
2025

Uinsecured Loan fram directors

TOTAL




INDO MAN STRUCTURALS PRIVATE LIMITED
NEAR LOCO COLONY, JAIPUR
(CIN NO. UZT109RJZ008PTCO27800)

NOTES to the financial statements for the period ended 3151 Dec, 2025 (Conl.)

NOTE 6" = (her Curreni Linbilities

Period Ended] Year Ended

Particulars Jist Dec 2025 3 151 March
225

|[Crther Liability HA.50 8E.50

TOTAL RS0 BE.50

MOTE - 7" - Cash & Bank Balances

Period Ended] Year Ended

Particulars Jst Dec 2025) 315t March
2025
Pmmum:mm
Cash in Hand 2000 501041
Balance in Current Accounts with Scheduled Bank L F O06.76
Tatal B.46 146.76

NOTE - "8' - thlver Expenses

Period Ended| Year Ended

Particulurs Jlst Dee 2025] 3 15t March
2025
Legal & Professional Exp - 171.00
Remuneration to Auditors
= Audit Fees - BE.S0
- GST L -
Misc. Expenses 64,30 30.68
TOTAL 6430 290.18
9 Financial Performance Ratios
|H‘.lth Nuimerntor Denominator Cuorrent Period |Previous Period [ Yariance
|l'umz-n|: Ratio Curment Asscts Currenl Liabilites (.93 | .ot .36
|l.‘kh‘l Equity Ratio Total Db Total Edqudty - B
{Isterest Service Coverage | Profit before inerest, tax and | Interest Expenses + = =
atin exceptronal ibems Pringiple Repaymens
imide during the pirod
Return on Equity Ratio Profit afler 1ay i.‘ih.qml‘mll:h:r iy 1165 {4.58] {2.14)
leventory turnover Ratio Lost |.1I'g|:rn|r[l sold llrll.l:'nrm} MNA NA A
Trade Recervable Ratio anle of products Trade Rocervables NA ol MA
I'rade Pavable Hatho Cost of goaods sold Trade payohles WA A B
| Capital Tumover Hatic | Revenoe from Opermtion working Copital MA A By
et hrofit Ratio Profit after s jRevenue from Operation 1LY M4 M
Rt on Capital Emploved | Prafit before inleres & s Capital employed WA MA A
L'ﬁluﬂum il
10 The Company does not have any transactions with struck-off companies under section 248 or section
560 of the Companics Act, [956
1 Figures for previous year have been regrouped where necessary 1o correspond with current year figures.

Place : Jaipur
Drate : 16/01°2026

For and on behalf of Board of Indo Man

Structurals Pyt Lid

(Gaurav Rungia)
Director

(DIN No. 00681676)

(

[Mirectar
(DN Mo, B0GE1634)

e




MAN STRUCTURALS PRIVATE LIMITED
NEAR LOCO COLONY, JAIPUR
(CIN NO. U27107RJ197T0PTCO01305)
E-Mail - admini@ manstructurals.com, Phone No, 0141-222222]

Provisional Balance sheet as at 31st December 2025
i upee in Lakhs)
As al As at

NewNo | swizames | siesaes

Equiry and Libilitles

Stare frodder's Fumd

= Shore Copital 3 46514 465,14

- Reserve and Surplus 4 B548.73 B.125.63

Non Current Libifities

- Long Term Bomowings 5 1.662.29 1557 ]

Currrent Linhifittes

- Short Term Bomowings & 11.842.88 11.984.20

- Trade Payahle 7

= Total Outstanding Dues of Micro
Emerprises and Small Enterprises
= Totul Cutstanding Dwes of Creditors Other

i 2 i : . 11,2224
Than hicro Enterprises and Small Enterprises 9.913.91 4

= Other Current Liabilitics A 373859 1.938.04
- Short Term Provisions k) 197.1% 21103
Tatal w ]'.",_,'ii]-i.*-ui
EELTL

Men-curreni Assety

= Propeny, Plant and Equipment L[] L | 1A9H2.TY
« Capital Work in Progress (1] - -

= Mon Current [nvestrients 1 208563 1030
= (her Mon Current Assets 11 159,69 11234
- Deferred Tax Assets (Met) 13 632 3T43
Current Axsers

- lnventories 14 1735163 14,1 1463
= Trade Receivahles 15 L5518 [6.6T2.54
= Cash und Bank Balances [ 951,43 [.20%.00
= Short Term Loon and Advances 17 1,124,758 RY.7K
= Other Current Assets L} ] 294,17 1,268 08

Totaal Assets 3667853 | 3750490

The accompanying Notes Mo 3-44 form un integral part of these financial statements

For and on behalf of Board of Directors of

(M

(HkGH 1634)

[

).
(Rajendra P ;

Direcior
(DN Mo, B0341110)

Place : Jaipur
Date : 190172026




MAN STRUCTURALS PRIVATE LIMITED
NEAR LOCO COLONY, JAIPUR
(CIN NO. U2T107RJ19T0PTCO001305)
E-Mail - admin@manstructurals.com, Phone No. 0141-2222221
Provisional Statement of Profit and Loss Account for the period ended on 31st December 2025

Year Ended Year Ended  31st

PARTICULARS Note No Jlih Dee 2025 March 2025
Incame

Revenue from Operations 19 J0.879.44 53,204 .40

Other Income 20 67.54 289.56

Total Revenue 30,946,958 53,493 96

Expenses

Cost of Matenal Consumed 21 22.046.84 31,137.51]

Purchases of Stock in Trade 1.405.20 6,987.08

Change in Inventory of Finished Goods,

Work-in-Process and stock of Scrap 2 (3,246.65)| (1,479.73)

Erection expenses 23 2,046.75 6,211.82

Emplovees Benefit Expenses 24 1,586.62 1.632.42

Financial Cost 25 1,727.25 2.334.20

Deprecintion and Amortization Expenscs 10&11 ATRAR 693,03

Other Expenses 26 384644 4.888.22

Total Expenses 29,990.83 52.404.55

Prafit / (Loss) Before fax 956.15 1,089.41
Tax Expenes

Current Tax 240.62 306,91

Earlier Year Tax (L.TT) (10,00}

Deferred Tax {5.801) (8.32)
Prafit for the year 723.10 ROO.82
Earnings per equity shares of nominal value Ry, [0 cach

Basic (in Ks.) 15.54 11.22

Diluted (in Rs.) 15.54 1722

The accompanying Notes Mo 3-44 form an integral part of these inancial statements

For and on behalf of Board of Directors of
Mis Man Strucpgmals Privag Limited

L

-

(Gauray Rungta) nre Hungta)

Managing Director Director
(DIN No. 1676) (DIN Fo. 0681634)
5
1 -
(Bal Kishan Mahishwari ) (Rajendra Prasad-tdawat] —
Place : Jaipur Sr. Viee President (Accounis) Direcior

Date : 19012026 (DN No. 03411109




NEAR LOOCO COLONY, JAIPFUR

(CIN NO. U2TI0TRII9TOPTCO01305)
E-Muil - admin@manstrocturals.com, Phone No, 0141-222222)

NOTES 1o the financial statements for the period ended 315t Dee, 2025 (Cont.)

Note No. 3 : Share Capital Rupee in Lakhs)
Asal
Particulars A "nﬂ"""“ﬁ 31.03.2025
e P e
Eguity Share Capital
Auihorised
5500000 { Previous Yenr 55,00, (000 Equity shares of Rs, | (V- gach E50.00 55401, 0H1
Lhiuﬂd. Subscribved and Paid Up
46,51 440 Previous Yeor 46,51, 440) Ey. shares of Bs. 1064 cach Tully poaid up 465,14 465,14
TOTAL 465.14 46514
Reconciliation of the shares outstanding at the beginning and at the end of the reporting (Mo, in Lakhs)
As ol
Particulars As "n"’"lm 31 43,2025
g g HuE
Mumber of Shares af the beginning 4051 36,51
Add: Shares issued during the vear
Wumber of shures of the end 46,51 46,51

Rights, Preferences and restrictions attmched to Equity Shares
Equiry Share : The Company has only one class of shore referred 1o as equity share having par value of Rs. 1=, Esch holder of equity
share is entitled 0 one vole per share, As per records of the company, incheding its register of sharcholders! members and other
declarations received from sharcholders regarding beneficial interest. the above sharcholding representy both legal and beneficial
ownerships of shares. n the event of liquidation of the Company, the holders of equity shores will be entiled 1o receive any of the
remiining asscsia of the computiy, wller distribution of all preferential smouni=. However, no such preferential amounis exist currently.
The distribution will be i proponion to the number of equits shores held by the shareholders. There are no calls unpaid by the direcior
of the company, Mo Sheres heve been bought back and compony has nol issued bonus shares during the last 5 vears immediately

preceding 31-07-2025

Namber of shares held of each shareholder holding more than 5 percent of the total equity cutstunding

As b 3122025

Asai YEO3HI2S

Particubars Mo, of % of Holding Mol of Shares % of Haolding
Shires
Meeral Rungia 2,171,520 AREY 271,520 48 83
Kishore Rungla 1488490 32,00 1 AB8 A9 32.00
Craurav Rungla S30msE 1139 530,015 1139
Garlma Rungla 204 3158 633 Hi4 318 633
Dheinils of shares held by the Promoters at the end of the vear
As ot 31.12.3025 Asai 31.03.2025 %% Change
Pavilssdars Mo, of % of Holding | % Change | Mu. of Shares Yool Holding | during the year
Shares during ihe
o d

Meernj Rungin 1.271.520 ARBN 0,00 %% 2371530 48.83%

Kishore Hungta 1 488,490 AL.00%% 1.1 %% 1 ARE 450 12.00% -
Crauraw Ringis 30,005 11.39% 0.00% 530015 11.39%

Muote Mo, 4 @ Heserve amd Sorplus { Rupsee in Lokhs|

Asoal
Particolars AN 310000
i Hipes

a) Capital Reserve Lie 0.19
b) Surplus in Statement of Profit & Loss

Balance at the beginning of the vear 732463
Add : Transferred from Ststemient of Profit and Loss ELKE_EiI_
Bulunce a the end of the vear B.125.44
TOTAL {atb) 8.125.63




NEAR LOCO COLONY, JAIPUR

(CIN NO. U2T107RJ19TOPTCO01 305)
E-Mail - admin@manstrociurals.com, Phone No, 0041-2222221

NOTES to the financial statements for the period ended 3151 Dec, 2025 (Cont.)

Mote No. 5 : Long Term Borrowings {Amount in Lakhs)

As
Particulars ’"‘“Hi"”‘m“ 31.03.2025
i Hupee
[Secured
- From Banks 262.44 42516
Lss ; Current Muoturities of Long Term Borrowings {Refer Note No, &) 158,41 208.41
10403 216.75
= From Oihers 1,.5973.00 1,506,322
Ligss : Current Maturities of Long Term Borrowings {Refer Nobe No, 6] 505,39 148 44
137769 115078
|Unsecured
« From Directors il | 18
- From Dthers Inter Corporate Loans 153,20 153,20
TOTAL {n+h) 1.662.29 1.557.91
Mote Mo, 6 : Short Term Borrowlngs Bupee in Lokhs)
As al
Particulars [AERSR] 31032028
Hupes
Secured
= Form Hanks
= Cash Credit from Banks 978748 10, 102,01
= Other Credit From Bank .
= Current Maturity of Long Term Borrowings (Refer Mote No, 5) 158,41 208,41
= Form Others
- Other Credit Facility {0.24)) 24784
= Current Muotwrity of Long Term Bormowings (Refer Mide Mo, 5) 59530 4844
secured
= Form Banks - -
-« Form (Rhers
= Inter Corporute Loans 150084 107750
TOTAL T1.842.88 11,94.20

Working Copital Facilities are sccured by pori passu charges over sincks, stores, rmow maoterials, inventories, work in progress, (nished
goods, store ond spores and such other movable including book debis, bills whether documeniary oF clean and money reccivables baoth

present gnd future n & form ond manner satisfaciony to the bank

Pari passu charge on fixed assets (excluding assets financed by the term Loan) of the Company excepl land and buildimg. hypothecited

vehicles and equipment under finunces

Puri passu charge by way of equitshle morigage of immovable property ot Mear Loco Shed, Jafpar (Raj.)

Sevured and Unsecured bormowings are lunbher secured by personnl gusraniee of Mr, Guurwy Rumngis, Managing Director ind Mr.

Kishore Rungiz, Director.

Mote No. 7 : Trade Pavables Rupee in Lakhs)
As ol
Particulars i “" U 31035008
ipes Rupee
Sundry Creditors
= Micro Small pnd Medium Enterprizes {MSME'si®
= Trade Pavahle
- For Goads 9.533.80 1110562
- For Expenses 350.11 211736
TOTAL Eﬂi 13.221.98

N ||-1—1qu.=3 ._'_i,.u_r




NEAR LOCO COLONY, JAIPUR
(CIN NO. L2TI0TRI19TOPTCO01305)

E-Mail - admini@manstructurals,com, Phone Mo, 0141-2222221

NOTES to the financial statementis for the period ended 315t Dec, 2025 (Cont.)

Note No. B ¢ (ther Current Linbilities [ Rupee in Lakhs)
Asat
Particulars P RIS 31032008
' Kupee
Expenses Puvable 1.550.36 RE LR
Statutory dues 10,43 F0.141
Salary, Wages pavable 3533 W53
Advance from Cusiomer To9.64 144206
Retention & other Hold 1132400
Provision for Taxation 140,62
TOTAL 37380 193RI
Note No. 9 : Short Term Provisions {Hupee in Lakhs)
A5 At
Particulars Asst SLILMES Y 4 3 2029
Rupes Hupes
Emplovess’ Benefits - Lenve Encashment 126,18 123.44
Emphavess’ Benefits - Gratuity 3500 17.59
Empliyess' Benefits - Provision for Bonus 359l SO0
TOTAL 197.19 211,03
r
. \|
Ay i |
—— i1
oo R
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E-Mail - admini@manstructurale.com, Phone Mo, 0141-2222221

NEAR LOCO COLONY, JAIPUR
(CIN NO. U2TIOTRJI9TO0PTCO01305)

NOTES to the financial statements for the period ended 315t Deptember, 2025 (Cont. )

Note No. 10 : Non Current Assets @ Proprty, Plant and Equipment

Tangible assels
As at 35t December 2015

{Hupee in Lakhx)

GROSS BLIOW K

ACCUMULATED DEPRICIATION et Carring Met Carring
PARTICULARS As at Addition During As At As at . As AL Amount s al Amount i at
01.04.2025 the year Gz can 3122028 stadans: | WrieCharge | Dispossh 3.12.2025 3L12.2025 11.03.2023
Plunt & Machinery 4,480.81 756,55 524338 265438 0K 34 s 296172 217064 |, 83245
Ofice Equepment 18743 40,65 22808 14393 230 - 166,93 61.15 43.51
Fumitrue & Fixture 116.55 |77 11832 KR.47 53K - 03,85 447 ZR08
Cooler, AC. & Refrigrator B0 4.11 - 1261 5.32 | 62 - B4 567 298
Mokrile Crane 3200 - 3201 41 . Al 1.6l 1.6}
Tuibe waell K7 = 5.7 542 - - 842 .36 (136
Electric Instulation 209,65 3652 246.17 [50.83 13.50 - [64,63 §1.54 5582
Pallution Control Fgquipment 4.72 . 9,72 %03 i, (i - 9,011 0,71 0,79
Weigh Bridge 10,56 » 101,56 11,04 P . 1004 0.52 (.52
Solar Power Equipment 123,19 1211 V9530 28763 703 « 204 66 10064 35.56
539302 911.91 - i, 304,53 LARRAS A6, 2 - 3, 748,61 1,556,302 2,004.67
On Hire
Motor Cor 951,86 166,07 154591 943 02 484,05 12846 14642 466,09 476,93 44781
Legsss Tnstillment not vel dug S6H%.69 [71.18 113,33 53754 - - - - 469.69
462,17 iS00 51.58 405,48 454,05 118,46 146.42 Hb6.09 {0 ) (21.88)
Capiful work in progress
Capdial Work in Progress - - . - - = - - - -
Tutal 5,855,119 [T 5188 6,710.41 387140 A8R.72 146.42 4,214.70 249571 1.982.79

I. The Company has not revalued its Plant and Equipment 2. Assets held ander hire parchase contracts are deprecinted over their estimated useful lives on the same basis a5 owned assets. 3. Assets hell under

hire purchase contricts are taken up (o maximem fve vears period

Mote Mo, 11 : Non Carrent Investments

Total amount transferred to satement of Profit &

578,38

Imvestmeni Property®
Land { Frechaldi 325370 - 325,70 - - = ﬁ# 323.70
EE__._r._m 257338 - - 2573138 1.0 k.50 EiL iy 115122 1.511.83 |
Comstruction in progress
Roud 104,78 - 104,78 - - - 14, 78 104,78
Huad . 234,99 - 23494 - - _234.99 -
Tutal 3.HI 86 234.99 - 323685 1,041 56 B9.66 - 1,151.22 % 1,940,350
* Used for Husiness -
Summary of jon | _!r.
| Derprecintion of PPE (Mote-10) 488,72
Depreciation on Investiment Propeny | bote-=11) HA.06 rﬂ.._.._uﬂrrr.ﬂl

B ote. MO




NEAR LOCO COLONY, JAIPUR
(CIN NO. UZTI07TRJ19T0PTCO01305)

E-Mail - admina manstructurals.com, Phone No, 0141-2222221

MNOTES to the financial statements for the pericd ended 315t Dee, 2025 (Cont.)

Mote Mo, 12 : Ciher Non Corrent Assets { Rugee in Lakhs)
As wl
Particulars . HHJIJI.HIIS 31.03.2025
" Rupee
" i, Considered 1
Security Depositg 159.69 [F234
Tﬂ'l'AL 159.69 [ 1234
Mote Mo, 13 ; Deferred Tax Assets {Nei) {Rupee in Lakhs)
23028 Al
Particalars e “HJL‘ 31032025
| Rupee
of aecpunt of imimg difference in
Deferred Tax Asseis
WY ns per companies Aot 4,795.19 4,650,019
WA us per Income fax Act 503287 4370.62
limming D¥{¥erence 237.68 201.53
EYTALLYTL) 50982 80.72
Provision for Gratuity, Bonus & Lesve Encashment 21103 84,27
[¥sallvwance under section 438 of Income Tax AL 196] 197.19 21003
Iimming Ddifference {13.84) 26,76
DT ALDTLS (2.50) 6.73
TOTAL (AN 5745
Mote No. 14 : Inveninries [Rupee in Lakhs)
A ol
Particulars ARat SEININI 3109202
! Hupee
liBefer Mote Mo, 210 for mode of Yaluation)
Raw Matevials 2,190.77 355064
Work in Progress 4 800384 397533
Fimshed Goods Hob44.44 6,223,312
Siores and Spare Pars L7228 245.24
Tools ond Implements 614 1.94
Sinck of Scraps 13416 137.14
Tatal 17.351.63 14.114.63
Mote Mo, 15 : Trade Receivable {Ruper in Lakhs)
As m
Particulars i "R"'“um 31.03.2025
¥ Hupsee
| 1] %
Considered Good 11.,5501.18 | 667254
Total 11.551.18 1667254
F;
i
o |
.\lh\q-
|
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NEAR LOCO COLONY, JAIPUR
(CIN NO. U27107TRJ1970PTCO01305)

E-Mail - admin@ mansiructurils.com, Phone No, 0141-2222221

NOTES 1o the financial statements for the period ended 315t Dec, 2025 (Cont.)
Note Mo, 16 : Cash and Bank Balances

{Ruapes in Lakhs)

An ol
Particulars Asst 31123030 5, 03 20
! Rupee
|Cash on haind (as per Cash Book and os cerified by the Manogement) B11 1681
Silver Coins {as certifbed by the Management) .48 a4y
Balance tn current Accounts 19,18 aunr
Balance in Excrow Accounts - 32692
Fixed Deposht with original maturity more than three months 924,66 Q21,72
Tatal 95243 1,269.00
Note No. 17 : Short Term Loan and Advances {Rupee in Lakhs)
Ayl
Particulars A n“'m 31,03.2025
sl Rupee
jlL nsecured unless otherwise stated)
Advance recovernble in cash or in kind or for value o be received
Advance 1o Employess und others 2440 1126
Tax Deducied of Source 1.61 317.43
Jtoess : Provision for tax {30691 )|
Advanee o Supplier S98.T4 &
TOTAL 1,124.78 E7.78
Mote Mo, 18 @ (ither Current Asseis Rupee in Lokhs)
A ol
Particulars Avat ALIZBRB] ;035025
Rupes
Misc, Feceivahle 12322 91,17
Bolances with Hevenue Authorities
= Centrml Excrse / GOST 4040 S8 1
- Sales tax 14614 {46 14
= [ncome tax 148.86 2424
[interest Accrued but not due { On Fised Deposits) 7557 55.17
TOTAL | 268
9
i | 2
L




SEAR LOCO COLINY . JAIPUR

(CIN NO. UZTITRIVITOFTCD01 305)
E-Muadl - admin o mansiructorals, com, Phooe Mo, 0041-2232221

NOTES wo this fmamcial statements for the period ended 3151 December, 2025 (0 onk)

Mnde Mo 19 Revenor from Operation {Ruspee in Lakhaj
I Vear Ended Wear Ended
Furticul
= 3tst Dur 2028 | 315 March 2025
Incuene from Sale of Producis
Tiwer & Strucisals
- Dametic Saley 20.5%0.04 R B
- Exporct Salew T2 115 &0
- EMC Tovwer AT
Sale of Tmded Products 14066 5 12 09
Ervection Receips 1,78, 58 bAlbos
Jorh Wl [ L8 4 S04 R3
Chiher Oiperating Incoms:
= Rale pf Somp B304 e
-Duty D Hack Receavied -

[TOTAL BB S0
Maole Na. 20 : (Mber leconae  Raipoe in |iskks i
riicul Yenr Enied Your Ended
5 iy Mal Dee M08 | 30wt March 2029

Inieresd Roceived
¥ rem Bankcs 4172 .l
From (ihers - 103
From lrsome Tax - 118
Profil on Sale of Fised Asses 14,40 FENE
Prafii on Foreign Eschangs Transsction 042 2]
Mlsc Recerved - 15369
TOTAL 5184 10 36
Mude Mab. 21 2 Casd ol Maierials Comsmed | Rpee in Lakhs)
Yrar Ended Year Ended
P st Dee 2028 | 315 Mareh 2024
Il'l'p!'rung Stock A530L64 1531 55
Add | Purchases (el of Creditn )
- el 16,5553 Zamda il
= fimg 5117.53 .13 57
= Tower Components 4xu) 164 4K
513741 600 15
Jless  Cleming Sanck ENL. Berd 3811
TOTAL fRITTT TNELE]
Mot M 12 ¢ Imorense | (Deerease) fn lovenliory i Ruipoe i Liskhsi
I Year Ended Year Ended
Paribulary Hint Do 2025 | 31w March 2073
Jinveniaries at the beginmng ol the yeat
Firmked Goods [ Terd ol 6458 12
Wk in Progres 197413 2 3th A2
Simck 0 Scraps R AT 18112
JLess — Invenbories il the end of the v
Fimeshod Ciosals B a4 612352
Work in Progress ERURN A 15753)
Slock of Sorgps 134,18 13714
TOTAL WH L AT% T
P 3
- LS
i =




NEAR LOCO COLONY, JAIPUR

(CIN NO, U2Z7107RJ1970PTC001305)
E-Mail - admin@manstructurals.com, Phone No. 0141-2222221

NOTES to ihe financial statements for the period ended 31st December, 2025 (Cont.)

Note No. 23 : Erection expenses (Rupee in Lakhs)
e Year Ended Year Ended

31st Dec 2025 31st March 2025
Erection / Construction material Consumed 54.39 801.15
Store Consumed 3145 10.32
Erection [ sub contracting Expenses 1,538.99 4.673.36
Others
- Erection Equipment Hire Charges 50.06 67.26
- Store / Site Office Expenses 116.93 242.91
- Running and Maint. Of Vechile 94.85 119.44
- Misc Expenses 160.08 297.38
TOTAL B 2,046.75 6.211.82
Note No, 24 : Emplovees Benefit Expenses (Rupee in Lakhs)

: Year Ended Year Ended

Particulars 125

31st Dec 2025 31st March 2025
Salaries, Allowances, Bonus etc. 1,201.08 1.311.10
Remuneration to Directors 244.80 194.40
Contribution to Provident & other Funds 90.50 110.07
Staft Walfare Expenses 50.24 16.85
TOTAL 1,586.62 1.632.42
Note No. 25 : Finance Cost { Rupee in Lakhs)
Particulars Toakinded Tk Lo

Jlst Dec 2025 315t March 2025
Interest on:
- Working Capital Borrowings 1,332.25 1.796.37
- Ciher Lodns 246.13 310.52
Other Financial Charges 148.87 221.31
TOTAL 1,727.25 2.334.20

F q\
|
e I'Il‘iﬁll-E..}il..:ﬂY_
.-""-_'-'- -




NEAR LOCO COLONY, JAIPUR
(CIN NO. U27107RJ1970PTCO001305)

E-Mail - admin@ manstructurals.com, Phone No. 0141-2222221

NOTES to the financial statements for the period ended 315t December, 2025 (Cont.)

Note No. 26 : Other Expenses (Rupee in Lakhs)

Particulars Year Ended Year Ended
31st Dec 2025 | 31st March 2025

Manufacturing Expenses

Power & Fuel T13.70 968.66
Job & Labour Charges 1.464.12 1.696.93
Stores & Spares Parts 442,14 206.27
Tools & Implements $6.73 92.10
Other Manufacturing Expenses 38.99 §3.06
Repairs to Building 0.46 26.19
Repairs to Machinery 143.80 200.69
General Repairs 60.41 4740

Administration and other Expenses - -
Travelling & Conveyance 130,37 243,81
Legal, Professional & Retainer-ship expenses 303.46 403.45
Postage & Telegram & Telephone 85.08 15.60

Remuneration to Auditors

- Audit Fees 4.50 4.50
- Tax Audit Fees - 0.79
- For Other Matters 1.80 3.47
Running & Maintenance of Vehicle 2313 26.28
Donation 31.91 23.05
Corporate Social Responsibilty Exp. (Refer Note No. 28(K)) - 22715
Bad Debis 50.38 285.36
Sundry Assets Written off - 237
Miscellaneous Expenses 149.74 209.08
Insurance Expenses 14.04 23.06
Selling Expenses and freight and forwarding charges 178.48 253.35
TOTAL 3,846.44 4.888.22
Note No. 27 : Ea ming Per Share {Rupee in Lakhs)

. Year Ended Year Ended
Particulars 31st Dee 2025 | 31st March 2025
Profit after tax T23.00 800.82
Weighted average number of shares outstanding (Basic) 4,651,440.00 4,651,440.00
Weighted average number of shares outstanding (Diluted) 4,651,440.00 4,651,440.00
Nominal Value Per Share (In Rs.) 10.00 10.00
Basic Eamings Per Shares 1554 17.22
Diluted Eamings Per Shares 15.54 1722
_'“L*J'ﬂu_m:.i__.ﬂ




Man Structurals Private Limited
(CIN NO, L2TIOTRINOTOPTCO0 | 305)

NOTES to the Provisional financial statement for the period ended 31" December 2025

Note No. 1 : Significant Accounting Policy
1) Company Information

Man Structurals Private Limited (the Company) is a private Limited Company was incorporated on 12%
June 1970 under the provisions of Indian Companies Act, 1956 (as amended by Companies Act, 2013)
{The Act). The Company is engaged in designing, engineering, procurement, fabrication, erection,
installation & construction, testing and commissioning of Transmission Line Towers. The Company’s
registered office is at Loco Colony, Jaipur — 302006

The provisional financial statements for the Period ended 31st December 2025 are approved by the
company's Board of Directors and authorized for issue in the meeting held on 19" Jan 2026. accordance
with the provision of The Act, Subject to the approval of the shareholders at the Annual General Meeting.

Note No. 2: Basis of Preparation
2.1 Statement of Compliance

These financial statements comply in all material aspects with Accounting Standard notified under
Section 133 of the Companies Act, 2013 read with the Companies (Accounting Standards) Rules,
2021 as applicable.

2.2 Historical Cost Convention

The financial statements have been prepared on accrual basis under the historical cost convention.
The accounting policies adopted in the preparation of the financial statements are consistent with
those followed in the previous year.

The Company’s financial statements are reported in Indian Rupees, which is also the Company's
functional and presentation currency and all amounts are rounded to the nearest Lakhs (00,000)
and two decimal thereof, except as stated otherwise

2.3  Use of Estimates

The preparation of the financial statements in conformity with Indian GAAP requires the
Management to make estimates and assumptions considered in the reported amounts of assets and
lizbilities (including contingent liabilities) and the reported income and expenses during the year.
The Management believes that the estimates used in the preparation of the financial statements are
prudent and reasonable. Future results could differ due to these estimates and the differences
between the actual results and the estimates are recognized in the periods in which the results are
known / materialize

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimites are recognized prospectively.

2.4 Basis of Classification Current and Non-Current

An asset is considered as current when it is;

- Expected 1o be realised or intended to be sold or consumed in normal operating cycle,

- Held primarily for the purpose of rading.
Expected to be realised within twelve months after the reporting period, or
Cash or cash equivalent unless restricted from being exchanged or used 1o setile a liability for
at least twelve months after the reporting period All other assets are classified as non-current.

‘F.:.______,_.—-'—"




2.5

2.6

1.7

Man Structurals Private Limited
(CIN MO, L2TI0TRISTOPTCO0 ] 3037

NOTES to the Provisional financial statement for the period ended 31" December 2025

A liability is considered as current when:

- Itis expected to be settled in normal operating cycle,

= It is held primarily for the purpose of trading,

= It is due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period. All other liabilities are classified as non-current.

Method of Accounting

The company follows mercantile system of accounting and recognizes significant items of income
and expenditure on accrual basis, except for certain financial instruments and employee benefit
obligations that are measured at fair values at the end of each reporting period or case of significant
Uncertainties.

Revenue Recognition

Sales revenue have been recognized on the basis of goods dispaiched and invoiced to customers,
all significant contractual obligations have been satisfied and the collection of the resulting
receivables is reasonably expected.

Effect of Variable Consideration is in terms of the agreements are also considered on provisional
basis till pending confirmation from the customers. To recognized variable consideration when its
recovery is assessed to be highly probable, to make this assessment management considers the
following factors, wherever considered necessary — contractual tenability of the claims/variations,
status of the discussions/negotiations with the customers.

Sales are stated net of returns. trade discount allowance., and duties & taxes.

Liquidated damages/ penalties are accounted as per the contract terms wherever there is a delayed
delivery attributable to the Company

Revenue from EPC contracts is recognized in accounting period in which the services are
rendered. Invoices are issued according to contractual terms and are usually payable as per the
credit period agreed with the customer

[nterest income is accounted on time proportion basis.

Expenses and income have been accounted on accrual basis.

Property, plant and equipment

Property, Plant and Equipment are stated in balance sheet at historical cost less depreciation. Cost
comprises its purchase price including directly attributable cost, including import duties and non-
refundable purchase taxes, after deducting trade discount and rebates, expenditure on installation,
expenses during construction/erection period, borrowing cost and other identifiable direct
expenses incurred up to the substantial completion of qualifving asset. Till the time the assets are
under construction, the cost is disclosed as Capital Work-In Progress

Depreciation is recognised so as to write off the cost of assets less their residual values over their
useful lives, using the Written Down method. The estimated useful lives. residual values and
depreciation method are reviewed at the end of each reporting period. with the effect of any
changes in estimate accounted for on a prospective basis. Q\

-2 ll!-un.._h_}




Man Structurals Private Limited
(CITN NO. L2TI0TRINST0PTCO01305)

NOTES to the Provisional financial statement for the period ended 31* December 2025

Depreciation commences when the assets are ready for their intended use. Depreciation on
Property, Plant and Equipment has been provided on the Written-down method and rates
prescribed under Schedule 11 of Companies Act, 2013 and amortize over the useful life of the
Assets estimated by management. Depreciation on acquisition/purchases of the assets during the
vear has been provided on pro rata basis.

2.8 Impairment of assets:

The carrying values of assets at each balance sheet date are reviewed for impairment. If any
indication of impairment exists, the recoverable amount of such assets is estimated and impairment
is recognized, if the carryving amount of these assets exceeds their recoverable amount. The
recoverable amount is the greater of the net selling price and their value in use. When there is
indication that an impairment loss recognized for an asset in earlier accounting periods no longer
exists or may have decreased, such reversal of impairment loss is recognized in the Statement of
Profit and Loss, except in case of revalued assets.

2.9 Investments/Investment Properties:

Investments that are intended to be held for more than a year, from the date of acquisition, are
classified as long term investments and are carried at cost. However, provision for diminution in
value of investments is made 10 recognize a decline, other than temporary, in the value of
investments. Investments other than long term investments being current investments are valued
at cost or fair value whichever is lower, determined on an individual basis.

Investment Properties are valued at acquisition cost. Depreciation is provided on such properties
(excluding value of land) on WDV method at the rates provided in schedule 11 of Companies Act,
2013 in accordance with Accounting Policy No, 2.7,

2.10 Inventories

Cost of inventories comprises all cost of purchase. conversion and other cost incurred in bringing
the inventories to their present location and condition.

Raw Materials, Store & Spares are valued at Cost, determined on basis of the FIFO method.

Works in Progress are valued at Cost and other cost attributable incurred up to the stage of
completion.

Finished Goods are at Cost or net realizable value, whichever is lower,
Stock of Scrap - At Estimated Selling Price.

2,11 Foreign currency transactions

The foreign currency transactions are accounted on the basis of exchange rates prevailing on the
dated of respective transactions. Outstanding transactions at the end of the vear are restated at the
rate prevailing on last day of financial year and the resultant gain/loss, if any, is recognized as
income / expenses for the year,

2.12 Employee Benefits

a) Defined Contribution Plans:

The Company’s contribution 1o provident fund and superannuation fund are considerced as
defined contribution plans and are charged as an expense based on the amount of contribution
required to be made and when services are rendered by the emplovees. q\

*
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Man Structurals Private Limited
(CIN WO, LI27 1OTRISTOPTCO01205)

NOTES to the Provisional financial statement for the period ended 31" December 2025

2.13

.14

2.15

2.16

.17

.18

b) Defined Benefit Plan / Long Term employee benefits:

The Company’s lability towards defined benefit plan (viz. gratuity) is makes annual
contribution to a Gratuity fund administered by trustees and managed by LIC. The Company
accounts its liability as determined every year by LIC using projected unit credit method

¢) Short term emplovee benefits:
The undiscounted amount of short-term employee benefits expected to be paid in exchange
for the services rendered by employees are recognized during the year when the employees
render the service.

Taxation

Current tax is the amount of tax payable on the estimated 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.

Deferred tax is recogmzed on timing differences, being the differences between the taxable income
and the accounting income that originate in one period and are capable of reversal in one or more
subsequent periods, Deferred tax is measured using the tax rates and the tax laws enacted or
substantively enacted as at the reporting date. Deferred tax liabilities are recognized for all timing
differences. Deferred 1ax assets are recognized for timing differences only to the extent that
reasonable certainty exists that sufficient future taxable income will be available against which
these can be realized. Deferred tax assets and liabilities are offset if such items relate to taxes on
income levied by the same governing tax laws and the Company has a legally enforceable right
for such set off. Deferred tax assets are reviewed at each balance sheet date for their reliability,

Receivable and Loan and advances

Receivables, loans, and advances amount at each balance sheet date have taken as per books of
the accounts of the company, Provision for doubtful debts/ bad debts have accounted in the year
in which they reconciled / finally settled by the respected parties.

Borrowing Cost

Borrowing costs that are directly attributable to the acquisition or construction of qualifying assets
are capitalized as part of the cost of such assets. A qualifying asset is one that necessarily takes a
substantial period of time 1o get ready for its intended uses or sale. All other borrowing costs are
charged to revenue in the vear of incurrence. The amount of borrowing cost capitalized during the
year is Nil.

Earnings per Share

The company reports basic Earnings per share (EPS) in accordance with the Accounting Standard
— 20 on Eamning Per share. Basic EPS is computed by dividing the net profit or loss for the year
by the weighted average number of equity shares outstanding during the year.

Cash Flow Statement

The cash flow statement is prepared by the indirect method set out in Accounting Standard 3 on
cash flow statement and presents the cash flow by operating, investing and financing activities of
the company, Cash and Cash equivalents presents in the cash flow statement consist of cash on
hand and balance lying with the bank in current account and margin money account.

Prior Period Items

Significant items of income and expenditure which relate to prior accounting periods, are
accounted in the profit and loss account under the head “Prior Years Adjustments”™ other than those
occasioned by events occurring during or afler ¢lose of the year and which are treated as relatable
to the current year. '

"asaut

e




Man Structurals Private Limited
(CIN WO, 127 IﬂTR,FI!I'?ﬂF‘TCﬂﬂTEIﬂfr,I-

NOTES 1o the Provisional financial statement for the period ended 31" December 2025

2.19

Provisions and Contingent Liabilities

Provisions are recognized only when there is a present obligation as a result of past events and
when a reliable estimate of the amount of the obligation can be made.

Contingent Liabilities has disclosed in Notes to the account for: -

(i) Possible obligations which will be confirmed only by future events not wholly within the control of the

COmpany or

(i) Present obligations arising from past events where it is not probable that an outflow of resources will be

required 1o settle the obligation or a reliable estimate of the amount of the obligation cannot be made.

(i1} Contingent assets are not recognized in the financial statement since this may result in the recognition of

2.20

the income that may never be realized.

Segment Reporting

The policies adopted for segment reporting are in line with the accounting policies of the
Company. Segment revenue, segmenl expenses. segment assets and segment liabilities are
identified 10 segments on the basis of their relationship to the operating activities of the segment.
Revenue, expenses, assets and liabilities which relate 1o the Company as a whole and not allocable
o segments  on reasonable basis  are included under  unallocated
revenue/expenses/asseis/liabilities.
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Man Structurals Private Limited
(CTN MO, UZTI0TRIN9T0PTCO01305)

NOTES to the Provisional financial statement for the period ended 31% December 2025

28. Additional Regulatory Information
A}, Details of Benami Property held — No proceedings have been initiated during the year or are
pending against company as at Dec 31,2025 for holding any Benami property under the Benami

Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made there under.

Current Year

property
details

Year of
acquisiti
on

beneficia
ries
Details

Amount

If
Sid
18 In
book

reference
of BS

If not in

Where
there are
proceedi

ngs
against
the
company
under
this law
asana
better of
the
transactio
n or as
the
transferor
then the
details
shall be
provided

Nature of
proceedin

status

company
's view
on same

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Previous Year

property
details

Year of
acquisiti
on

beneficia
rics
Details

Amount

If
property
15 1n

book

reference
of BS

If not in
books
then

reason

Where
there are
proceedi

ngs
against
the
company
under
this law

as an a

better of
the
transacti

On Or as

the
transfero

r then

the
details
shall be
provided

Nature

proceedi
ngs

status of
same

company
's view
0n same

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

B) Borrowings from banks or financial institutions based on security of curreni assets

Monthly and Quarterly retums or statements of current assets as applicable to company have
filed with banks or financial institutions. The company have not published quarterly statement
therefore reconciliation and reason of discrepancies not possible to check and report thereon.

As regard 10 year-end returns or statements submitted to bank or financial institutions and
comparison with current assets as at vear-end. There have differences, which mainly because of

valuation method, provisions, assessment of site stocks ete. q\
Nda_}
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Man Structurals Private Limited
(CIN NO, L2TIOTRIITOPTOM ] 305)

NOTES to the Provisional financial statement for the period ended 31 December 2025

() The Company does not have any continuing default in repayment of loans and interest as
on the reporting period

) The Company does not taken loan from banks and financial institutions for any specified
purpose for which it is not utilized

E) Willful Defaulter- The Company is not declared as *“Willful Defaulter™ by any banks of

financial institutions or other lender as on reporting date

F) Relationship with Struck off Companies
The Company does not have any transactions with struck-off companies under section 248 or
section 360 of the Companies Act, 1936

() Compliance with number of layers of companies- Not Applicable

H) Financial Performance Ratios

- 3 Current Previous %
Ratio Numerator Denominator Period eiicd | Narisios
Current Ratio Current Assets Current Liabilities 1.24 1.22 1.65
Debt Equity Ratio Total Debt Total Equity 1.45 157 | -7.64
Interest Expenses
: Profit before interest, + Principle
:li‘iuu 2 ﬁ;:ﬁs tax and exceptional | Repayment made 1.06 1.16 -8.25
e itlems during the period
of long term loans
Return on Equity Sharcholder
Ratio Profit after tax equity 1.76 9,32 -16.70
inventory TUROVET | - cost of goods sold Inveniory 1.33 287 | -53.50
Rl tiee sale of products | Trade Receivables 2.67 319 | -1620
Tm;;?;“b]* Cost of goods sold | Trade Payables 2.33 306 | -23.75
Net Capital Revenue from ; <
Turnover Ratio Operation Working capital > 252 AT
Net Profit Ratio Profit after tax i 234 151 | 55.08
Operation
Return on Capital | Profit before interest | Capital employed 5
Eaiployed & tax excluding OCI 577 6 | 2182

1} Compliance with approved Scheme(s) of Arrangements- Not Applicable

J) The company does not have any transactions or undisclosed incomes, which are reported

by tax authorities under any assessment year under laws and rules made thereon

K) Expenditure on Corporate Social Responsibility Activities as per section 135 of the Companies
Act, 2013 read with Schedule VII thereof.
Not Applicable: to be mentioned in the year end,

L) Details of Crypto Currency or Virtual Currency- Not Applicable

M) For improved disclosures and understanding ol users, certain new Accounting Policies have
been added and changes have also been made in the wordings of some of the Accounting Policies.
However, there is no impact on the financial statements due to the such changes. 0




Man Structurals Private Limited
(CIN NO, L2T10TRIISTOPTCO0 1 305)

NOTES to the Provisional financial statement for the period ended 31* December 2025

29.

30.

3l.

32,

33,

34.

35,

36.

Contingent Liabilities for provided for: (Rs In Lakhs)
& Dispited Liahiligies m appeul Currens Period Provaom Year
= [Party and Other Clasms 29171 2T
b, Hank Cnmrantess £333.71 32 30
& Demand Lnder income Tax
- First Appeal filied by company 1HRE 1 LIBE 16
disputimg this demand before
JCITACTT | Appenls)
d  Demand |inder GST
= Pending with DOGST Dept
i Amouni already deposited Rs. 164,24 I 24 164 24

Lakh lving as deposit usider head Balance

with revenue authorstsss Kef MNote No 18

Muntter i being Comiesied b ithe comganyh
Debit and Credit Balances under the head Sundry Debtors, in the Balance Sheet are government
companics, PSL"s. and others, for which letter secking confirmation of balances have been sent and
balance confirmation is still awaited as on balance sheet signing date.

In the opinion of the management and to the best of their knowledge and belief, the value on
realization of loans, advances and current assets in the ordinary course of business will not be less
than the amount at which they have stated in the Balance Sheet.

Income tax, Goods and Service tax and other taxation demands under appeals mainly included the
appeal filed by the company before various appellate authorities against assessing officers make
some demands under the Act.

Remuneration / Salary including perquisite to Directors:(Rs. In Lakhs)

Up to 31.12.2025 2024-2025

Managing Director

Salary 112.50 84.00
Salary Perguisite 12.87 24,78
Other Director

Salary 4.50 6,00
Remuneration 127.80 104.57
Sitting fee 0.15 0.25

Disclosure of employee benefits (pursuant to revised Accounting Standard 15):

Not Applicable: - to be mentioned in the year ended.

In accordance with the Accounting Standard (AS-28) on ‘Impairment of Assets’ issued by the
Institute of Chartered Accountants of India, during the year the Company has reassessed its fixed
assets and is of the view that no further impairment/reversal is considered to be necessary in view
of its expected realizable value.

Segment Reporting/Disclosure

The Company 15 primarily engaged in Two segments (i) “Manufacturing of Transmission line tower
materials (Manufacturing Business) connected activities relating for construction of power
transmission or distribution. (ii) Non-Manufacturing Business (Real Estate & Rental Activity).
Segment-wise report has been given hereunder.

p s




NOTES to the financial statement for the period ended 31st December 2025

Man Structurals Private Limited
(CIN N, L2T10TRINGTOPTCO01305)

Business Segment Total
Non Manufacturing Business Manufacturing Business

Current Period |Previous Year |Current Period |Previous Year |Current Period |Previous Year
Segment Revenue
Sales of towers, Errection. Jobwork, Real Estate Rental & others 112.50 150,00 30,879.44 53,204.40 30,991.94 53,354.40
Other income - - 67.54 28956 67.54 289,56
Unallocated corporate interest and other income - -
Total 112.50 150.00 30,946.98 53,493.96 31,059.48 53,641.96
Segment Result # 22.84 19.24 933.31 1,070.17 956.15 1.089.41
Unallocated corporate interest and other income L2 =
Unallocated corporate expenses, interest and finance charges - -
Profit before tax 956.15 1,089.41
Income tax (net) 238.85 288.59
Profit after tax 717.30 800.82
Other information
[Segment Assets 2.085.63 1,940.30 34.592.90 35.564.63 36,678,533 37.504.93
Unallocated corporste and other Assets - - - - - -
Total Assets 2,085.63 1,940.30 34,592.90 35,564.63 36,678.53 37,504.93
Segment Liabilities 15.06) 15.00 27.349.66 28.899.16 27.364.66 28.914.16
Unallocated corporate and other liabilities - - - - - -
Total liabilities 15.00 | 5.00 27.3449.66 28.899.16 27.364.66 28.914.16
Depreciation/amortisation/impairment (including prior period) 89.66 130.76 488.72 562.27 578.38 693.03
Non Cash expenses other than depreciation - - - - - -
Capital expenditure 234.99 104.78 906.80 343.12 1.141.79 64790
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Man Structurals Private Limited
(C1M NO, UZ7TI07RJISTOPTCO01305)

NOTES to the Provisional financial statement for the period ended 31" December 2025

37.

8.

39.

40.

41.

42,

Considering the Company has been extended credit period up 1o 45 days by its vendors and
payments being refeased on a timely basis, there is no liability towards interest on delayed payments
under *The Micro, Small and Medium Enterprises Development Act 2006" during the year, There
is also no amount of outstanding interest in this regard, brought forward from previous vears,
Information in this regard is on basis of intimation received and no claim received from any vendors
as on date.

A court case is pending before the Debt Recovery Tribunal for recovery of loan amount from the
Isolux Corson Engineering & Construction Lid. In this case, MSPL is impleaded as respondent.
MSPL has no role in this recoverv. Case is filed by Central Bank of India & Consortium Bank.

The Hon ble High Court has on the request of company recovered the award amount of Rs 19.34 Cr

from M/s Apollo Green (Previously Known as Apollo International Limited). The company has
made the request to Hon'ble High Court to release the award amount.

Value of Imported and Indigenous Raw Materials and Components Consumed and Percentage of
each to total consumption

Foreign Currency Transactions

Not Applicable: - to be mentioned in the vear ended.

Related Party transactions

a) Associate Company

i Mohit Tower Private Limited
1. Pukhraj Enterprises Private Limited

i, Aastha Prime Commodite Private Limited
iv. Sapphire Telecom Private Limited
V. Tirupati Prime Commodite Private Limited

vi. Tirupati Build State Private Limited

b) Associate Company Transaction

{Hs. In Lakhs)
Mohit Pukhraj Tirupati | Aastha | Sapphire Tirupati
Pustioniars Tower | Enterprises | Build Prime | Telecom | Prime
Pvi. Pvit. Ltd. | State Pvi. | Comm., @ Pvi. Lid | Comm.
Ltd. Lid Pvt, Ltd Pvt. Ltd
Mature of Transaction Loan Loan Loan Loan. Loan Loan
Given, Given, Given Given | Given. | Given.
Amount Received (0,00 0.00 00,00 0.00 7.50 0.00
Amount Paid 5.82 2.33 1.40 5.30 4.21 1.26
Interest Paid NIL NIL NIL NIL NIL NIL
Receivable/(Payable) 16.00 2.38 2.64 19.50 5.76 2,70
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202| INSULATORS £ ELECTRICALS COMPANY 37,380.56 | 0.01
203| MOHAMMAD HABIE 973 35,540.00 0.01
204| PRADEEP KUMAR YADAY 3562500 | 0.01
205| APAR INDUSTRIES LTD 808 35,222.53 0.01
206| ENERGY MISSION MACHINERIES (INDIA) PVT. LTD 34,800.00 | (.01
207| ALFA MECHHNOSYS PYT LTD Mmazo0 | 0.0l
208| RAMESHWAR DASS DWARKA DASS PVT. LTOD, 34,414.00 | 0.01
203| SHIVTEJ ENGINEERING 33.866.00 | 0.01
210| BBTC LUBES 33,441,80 (.01
211| GANPATI PLASTEAB LTD 3280400 | 0.01
212| RAKESH LOGISTICS 32,450,00 0.01
213| A.K. ENTERPRISES 31,000.75 | 0.00
214 JHA INFOTECH PRIVATE LIMITED 30,740.00 | 0.00
215| SHRI GOPIRAM DAMODARLAL 30,211.00 0.00
215| PAWAN. GOCHER 29.937.00 |  0.00
717| RASTOGI STATIONERY HOUSE (AQFPRE7S4H) 884700 | 0.00
218{ HANUMANT INDUSTRIES 28,073.00 0.00
219|REGAL KARTIK COMMUNICATION-PROP VINOD SINGH 20000 |  0.00
220| ACCURATE CUTTING TECHNOLOGY 26,436,00 | 0.00
221 D& V AUTOMATION- PROP PODJA VALECHA 25,960.00 | 0,00
722| Mohan Singh- Galv Q.C.D 24,255.00 | (LOO
223| SAl SAFETY SERVICES 23,714.00 0.00
224| LAXMI TRADERS 23,482.00 |  0.00
225| HORNBILL JOBS AND HR SOLUTIONS 23,199,00 (.00
226| SKS TEST LABS VT LTD 22,620.00 0.00
227| SUDARSHAN ASSOCIATES 22,420.00 0,00
228| SHRI NATH AIR CON 22,126.00 (.00
229| SURYA ELECTRICALS JPR. 21,437.00 | 0,00
230| INDER DURLABHUI 21,000.00 0.00
231|SPIDERLINK TECHNO PRIVATE LIMITED 20,880.00 0.00
232| VIMLA BAI CODK 1025 19,500.00 | 0.00
233| ECONOMIC TEASING INDUSTRIES JPR, 19,425.00 0.00
234| RAI FILLING AMUPPUR RITES 19,159.00 0.00
235/ Sunita sharma-978 19,010.00 (.00
236| AXSHAT ENTERPRISES 979 18,876.00 0.00
237| TECHOSCIENT MANUFACTURING COMPANY 18,702.35 0.00
238| KAILASH TRADING CO. 184000 | 0.00
239| RAIVI AGRO INDUSTRIES 17,555.00 0.00
240| CANAN TESTING SERVICES 16,631.00 | 0.00
241| VISHAL ELECTRICALS AEOPJBT1TK 16,469.20 | 0.00
242| BHARAT MOTOR GTRACTOR AGINCIES JPR, 16,431.36 | 0.00
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243| THE INDIAN HOTELS COMPANY LTD 16,024.51 (.00
244] RAVI AGRAWAL B SONS 15,296.00 0.00
245| MANIMA ENTERPRISES NEW [AGNPK3IB0RK) 15,150.00 0.00
246| JAIPUR GOLDEN TRANSPORT COMAPNY 15,010.00 0.00
247| DAULAT RAM YADAY 14,513.00 (.00
248| J.P. HARDWARE & MACHINERY S5TORE JPR 14,424.00 0,00
249|NEWCLEAR ICE 12,250.00 | 0.00
250| KOTAK BANK CARD NO.4346 6810 5000 5505 11,890.18 0,00
251| NADEEM ENGINEERING WORKS-711 UP 11,760.80 0.00
252| SAWAI MAN MAHAL 11,383.00 0.00
253| SHIV SHAKTI ENTERPRISES-CISPIBST50 11,248.00 0.00
254 ANSHI TOUR & TRAVELS -802 UP 11,060.00 | 0.00
255| BHARAT INDUSTRIAL OIL COMPANY 10,620.00 0.00
256| SHREE JI CONSTRUCTION COMPANY (ALWPY&291Q) 10,000.00 0.00
257|GANESH TRANSPORT NEW 1032 9,900.00 0.00
258| SATGURU COMPUTERS 9,828.00 0,00
253] SHEKHAWAT CRANE SERVICE 9,800.00 0.00
260| SHREE MANMODHAN CORPORATION JPR. 9,794.00 0.00
261|SHREE GANPATI SERVICES PROP DEY NARAIN MALI 9,571.00 0.00
252| SANDEEP SINGH CRANE 9,455,00 0.00
263| VIKAS CABLE COMPANY-1032 9,273.00 0.00
264| NEO AIR PRODUCTS 9,204.00 0.00
25| SHIV BABA CRANE SERVICE-1032 9,20000 [ 0.00
166 EXCELLENT INSTRUMENT CALIBRATION PRIVATE LIMITED 8,758.00 0.00
67| VIJAY AGENCIES 8,714.00 0.00
268| Dashmesh Water Suppliers 8,706.00 0.00
2649| SINEWAVE POWER SYSTEM 8,628.00 0.00
270| DANVEER SINGH GOVT. CONTRACTOR|{CZLPS9643F) 8,273.00 0.00
71| NELUMBO TECHNOLOGIES PRIVATE LIMITED-1032 7,991.16 0.00
72| SWASTIK CEMENT PRODUCTS-1022 7,800.00 0.00
73| RELIANCE GENERAL INSURANCE CO LTD 7,780.00 0.00
274] AMAN PUBLICITY & MARKETING 7,758.91 0.00
275 RADHIKA GRAPHICS 7.659.00 | 0.00
276 ENDURANCE MATERIAL HANDLERS PYT LTD 7,375.00 0.00
277| Indra Devi-244 (Rent) 7.200.00 0.00
278 VISHWARARMA ENGG & HYDRAULIC WORKS-00795 7,198.50 0.00
279 NIKHAT PARVEEN GAS SERVICES 7,000.00 0.00
280| NU YU COMAIR PVT. LTD. 7,000.00 0.00
281| GIRDHR| LAL SHYAM BEHAR| LOHIYA 6,915.00 0.00
282 KRAFTIX DIGITAL PVT LTD 6,694.28 0.00
283| AKASH KUMAR PICKUP 973 6,467.00 0.00
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| 284| MITALI NEWS PAPER AGENCIES 6,250.00 | 0.00
285| SWASTIK TRADEVISION PYT. LTD 6,125.00 0.00
286| KRISHNA ENTERPRIES JPR. 6,000,315 0.00
287] KHUSHAL CHAND KHURANA 5,992.00 | 0.00
288} Atal Construction Prop Ramkumar -1032 5,940.00 0.00
289| Sheikh Rasul Ahamad-979 575000 | 0.00
290 BYAHUT SCIENTICO 5,546.00 | (.00
791 RAJESH JAIN 5,500.00 0.00
292 JAIPUR PRINTERS P LTD (AAACJ4602J) s,039.00 | 0.00
793| VARUNIKA ADVERTISING AND PRODUCTIONS 4,956.00 0.00
234 SAVATRI 493400 | 0,00
295| NIRMAL WIRES PRIVATE LIMITED-B08 4,925.00 0.00
296] DHL EXPRESS INDIA PVT, LTD 4,892.00 0.00
297| BLING BIRD TRAVEL HOUSE 4,759.00 | 0.00
298| MUNDHRA ELECTRO CONTROL-MANG) KUMAR MUNDHRA 978 4,661.00 0.00
299| R SOGAN| & ASSOCIATES 4,536.00 0.00
300| AJANMA INDUSTRIES LLP 4,341.74 .00
301|M.M ELECTRONICS 4,130.00 0.00
302| ASHOK KUMAR SINGH-1032 4,000.00 | 0.00
303| mahaveer glass and alluminium warks 3,964.00 0.00
304| SHIVNARAYAN 1022 3,960.00 0.00
305| REAL SERVICE CENTER 3,913.00 0.00
306) Anmol Quality Testing Lab-873 3,760.00 | 0.00
307| PRAGYA INTERNATIONAL 35100 0.00
308| Nanak Machinery Stores-prop Rahul Jagwari-979 3,299.96 0.00
303| GRM MET MASH PROJECTS PVT LTD 3,112.84 0.00
310 SAFE [NDIA ASSOCIATES 1,049.00 (.00
311| Rekha- Cook 978 3,000.00 (.00
NM2AETTL 2,916.00 0.00
313| SUMRISE UNITECH PVT LTD 2,891.00 0.00
314| RAKSHA LOGISTICS.979 2,850.00 (.00
315|DHANUKA POWER TRANSMISSION 2,811.00 0.00
316( RAJASTHAN METAL SMELTING CO 2,679.00 0.00
317| M.S. Mathur 2,500.00 | 0.00
318| MODERN INSULATORS LIMITED({AABCMOBA0G) 2,372.70 0.00
319| PREMIER METALS 2,372.00( 0.00
320] Elmech Labs Pvt Lid 2,360.00 (.00
321| JAI ELECTRICALS 132900 | 0,00
32| TECHNOMECH INDUSTRIES (OBFEQPM1316Q125) NEW 2,301.00 0.00
323| JITENDRA KUMAR SHUKLA 1032 2,300.00 0.00
324| HARI KISHAN KHANDELWAL (INSURANCE) 351893 | 0.00
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325| SHIV SHAKT! CRANE ENTERPRISES PROP SONU KUMAR MEEN 1,980.00 0.00
326| Jai Balaji Petroleum-969 1,926.00 | 0.00
327| INDRA RAJ GOCHER 1022 1,910.00| 0.00
328| ADVENT AUTOMOBILES PRIVATE LIMITED 1,886.00 0.00
329| AVINISH ENTERPRISES 1,850.00 0.00
330| Alok Transport Put Ltd-979 1,590.00 0.00
331 J K CABLES LTD 1,424.00 0.00
332/ JAI AMBEY BATTERY SERVICE 1,415,84 0.00
333| ION EXCHANGE INDIA LIMITED 1,408.00 n.0n
334| ARYA STEELS 1,373.00 0.00
335| VARDHMAN ASSOCIATES-1032 1,280.00 0.00
336| QUALITY SOLUTIONS (INDIA) 1,180.00 0.00
337| SANJAY KUMAR JANGIR CONT 1,164,41 (.00
338 JAI MATAD! TRANSPORT CO. 1,078.00 (.00
339 RAJKUMAR VISHANDAS 1,09.00 | 0.00
340| MOHAN LAL [COOK) 879 1,00000 | 0.00
341| BHARAT PLASTIC INDUSTRIES 944.00 0.00
342|ASIF KHAN 1025 B24.00 0.00
343| KISHAN PAL SINGH 979 800,00 0.00
344 CLASSIC TAILORS 794.00 0.00
345 |GALAXY STEELS-PROP LIDA RAM 712.00 0.00
346 QUALITY COUNCIL OF INDIA 686.00 0.00
347| SHIVAM FASTENERS 498.00 0.00
348|HOTEL SURYA 43200 000
349| CIGA ASSOCIATES AND SUPPLIERS 979 400.00| 0.00
350| shree balaji roadlines-969 335,00 000
351) ALL INDIA ROADWAYS 266,00 0.00
352| € & | SYSTEMS 243.00 | 0.00
353| DEEPENDRA KUMAR 1025 227.00 (.00
354{ NITCO LOGISTICS PT LTD w0.00 |  0.00
355|0.0.0. RELOCATION 150.00 0.00

Total 623,993,619 100
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S K.Batwara and Co., A-56, JDA Sumel Yojna, Near |

Chartered Accountants O\ Kanota Resorts, Jaipur — 302031 \
A Tel no-0141-26998880

(M)9828057026

Email : skbatwara@yahoo.com ‘

Independent Auditor's Certificale

We have verified the books of accounts of Man Structurals Private Limited having its registered olfice ut Mear
Loco Colony, Jaipur R.S., Jaipur, Rajasthan, India, 302006 and having Corporale ldentification Number
*U2T107RI1970PTCO01305" (*Demerged Company™).

On the basis of such verification and explanations given 1o us, we hereby certify that the Demerged Company
has total 15 number of secured creditors amounting 1o Rs. 17592.29 Lacs as on 31 July 2025,

The list of secured creditors is annexed hereto ~ Annexure 1.

This certificate is issued at the request of Man Structurals Private Limited for the purpose of the proposed
demerger under Sections 230-232 of the Companies Act, 2013, in respect of the application filed before the
Hon'ble National Company Law Tribunal, Jaipur, relating to the demerger of Man Structurals Private Limited
and Indo Man Structurals Private Limited {* Resulting Company™)

For 85.K. Batwarag& Co.

NG .: 072849
o328 Wl HMTT | £ 297

Date:24/09/2025

TRUE, 0OBF
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List of Secured Creditors 31.07.2025 MAN Structurals Pvt Ltd
5. no Lender Name Name of Account Closing %

, | Axis Bank Ltd LE AMOUNT PYABLE - AXIS BANK 5,512,833,34 0.33
Axis Bank Ltd AXIS BANK CASH CREDIT 921030003671309 328,880,855 18.69
2 | Axis Finance Ltd AXIS FINANCE LIMITED-10CR 74,681,865 425

J Bandhan Bank Ltd | BANDHAN BANK 68210000004354 153, 148, B46 8.71
Bandhan Bank Ltd | LC AMOUNT PAYABLE BANDHAN BAMK 40,484,802.00 2.30
HOFC Bank Lid GECL - HDFC BANK 5,000,000 0.28
3 HDFC Bank Ltd HDFC BANK LOAN A/C 17,500,000 0.99
HOFC Bank Ltd HOFC BANK A/C NO D540330000962 192,840,434 10.96
HOFC Bank Ltd HDFC Bank Car Loan (Kia Carens) 1,201,960 0.07
5 | Hera Fincorp Hero Fincorp Ltd 2,851,310 Q.16
x ICIC) Bank Ltd ICIC] BANK 001251000028 100,889,961 5.73
IC1C) Bank Lrd LC AMOUNT PAYABLE ICICI BANK 178,670,404 87 10.16
Indusind Bank Ltd | GECL - INDUSIND BANK 12,513,084 0.71
7 | Indusind Bank Ltd | INDUSIND BANK LTD CC 650013865273 97,403,779 5.25
indusind Bank Ltd | LC AMDUNT PAYABLE -INDUSIND BANK 55,927,772.94 3.18
8 | Kotak Bank Ltd KOTAK MAHINDRA BANK LTD 0050291540 195,624,514 11.12
Mahindra B Mahindra| MAHINDRA & MAHINDRA FINANCIAL SERVICES-TERM LOAN 14,937,434 0.85
L] Mahindra & Mahindra |[MAHINDRA & MAHINDRA MACHINERY TERM LOAN-3.14 CR 11,615,347 1.80
Mahindra i Mahindra| MAHINDRA & MAHINDRA FINANCE SERVICES LTD 1,179,779 0.07
Mercedes Financial SAMERCEDES FINANCIAL SERVICES PUT LTD-1.60 CR 10,000,851 0.57
10 | Mercedes Financial Sd MERCEDES-BENZ FINANCIAL SERVICES INDIA PRIVATE LiM 10,877,395 0.62
Mercedes Financial 5q MERCEDES FINANCIAL SERVICES PVT LTD NEW 15,561,383 0.88
11 | PHB Bank Ltd PLINJAB NATIONAL BANK CAR LOAN (INNDVA) 1,216,872 0.07
12 | SG Finserve 56 Finserve 10,299,382 1.72
TATA Capital Ltd TATA CAPITAL LT OVER DRAFY LIMIT 7.00CR 38,547,952 219
L ® [T CapitalLtd | TATACAPITAL LIMITED 2.5 €A 46,591,869 2.65
J_a Vivriti Capital VIVRIT CARITAL 50,469,616 287
5 | ves Bank Lig YES BANK L711 0D2481300002124 49,498,919 2.81

£
- Total 1,759,229,241 100
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GANESH NATARAJAN MNew No. 184, Old No. 214, MMPDA Tower
Registered Valuer (Securities and Financial Assels) 2% Floar, Rovapettah High Road, Chennai - 600 014
E-mail - ganeshi@gururam.co.in

1o,
he Board of Directors, Ive Board of Directors,
Man Structurals Private Limited Indo Man Structurals Private Limited
Near Loco, Post Box, No. 189, Jaipur - 302 006Near Loco, Post Box. No. 189, Jaipur - 302 006
Rajasthan. Rapasthan

Sub: Recommendation of  Swap ratio for the purpose of the proposed scheme of arrangement
berween Man Structurals Private Limited (hereinafter referred o as “MSPL” or “Demerged
Company™ or “Umpsferor Company™) and Indo Man Struecrurals Private Limited (hercinafier
referred tooas “IMSPLY or “Resulting company™ or “T'ransferce Company™) and their respective
sharcholders and creditors under the provisions of the Companies Acr, 2013 and the rules made rhere
under (“rthe Proposed Scheme of Arrangement™)

Dear Sirs,

| refer 1o the engagement/appointment lerter whereby, the management of Man Structurals Private Limired
has appoinied me, Ganesh Nataragan, Regiseered Valoer (hereinafter veferred to as "RV") vide engagement
lerwer diaredd 12.08,2025 for the recommendation of the fair equiry share exchange mdio (hereinafrer referred
to i "Fair Equity Share Exchange Ratio”) for the demerger of Demerged Undermking (defined below)
f MSPL i to IMSPL, vide the Propused Scheme of Arangement.

The Fair iguity Share Fxchange Rano for this report ("Report”) refers to the number of equity shares of
IMSPL of face value uf INR 10/- each, which would be issued to equity sharcholders of MSPL as
consideranon for the demerger of Demerged Undertaking of MSPL into INSPL, pursuant to the Proposed
Scheme of Arrangement.

RV herematter referred roas "Valuer" or *1" or "me" in this Report.

L SCOPE AND PURPOSE OF THIS REPORT

L1 MSPL s g private limired company incorporated under the provisions of the ( ‘nmpanies Aet, 1956
vide CIN: L27I0TRITI70PTCO01305 & certificate of Incorporation dated 12/06/1970, ssucd by
Registrar of Companies, Jaipur. The company is having its registered office ar Near Loco, Post Bos,
Now [HY, Jaipur - 302 006, Rayasthan,

L2 The main objects o alio include 1o carry on the business of all or any of iron and steel founders,
manufacturers of towers ane transmussion lines, mechanical, civil, electrical, general and structural
enggincers and conteactors, and ally steel; manufacturers/ processors of automobile components, alloys,
nuts, holts, nails, steel, all type of hardware items, springs, grease cups, grease nipples, oil cups and
rounds, botlers, archirecrural fictings, sanitary frangs, pipe and pipe firtings, memllurgists, gas and
clecrrical engineers and to buy, take on lease or hire, sell, import, export, manuficiure, repair, convert,
lev on hire or otherwise deal in such producrs, their aw materials, stores, packing materials, by-
praducts and allicd commudines. smehineries. implemenie and roals

LA IMSPL s o privare limired company incorporated under the provisions of the Companies Act, 1956
vide €N L27HOR| 2008 TCOZTH00 & certificate of Incorpomtion dared 20/11/2008, The
compiny's repsiered office is locared at Near Loco, Post Box, No. 189, Japur - 302 006, Rajasthan.
The main objects are 1o carty on e aba the business of all or any o rpad steel founders,
manufacrurers of fow and transmission lines, civil, electrical, peneral anchiSee
conteaces and alloy steel, manufacturers, processors of automohbile Ir.n"
ninils, steel structural firtings, sanitary firdngs, pipe and pipe fitungs, Méalhngsesioas

Page 1 of 14 | | MO PR R 21
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engineers and to buy, take on lease or on hire, sell, import, export, manufacture, repair, convert, let
on hire otherwise deal in such products, their raw materials, stores, packing materials, by-producrs and
allied commodines, machinenes, implements and tools.
The management of MSPI, s considering demerging its Manufactuning Business undertaking
(“Demerged Undertaking™) into INMSPL.
I have been informed that the Demerged Undertaking will be transferred to IMSPL and in
consideration, equity shares of INSPL would be issued ro the equity sharcholders of MSPL and the
existing equity shares would be cancelled,
I'or the aforesmd purpose, MSPL has appointed me to submit a joint report on the Fair Equity Share
Exchange Ratio for the consideration of the Board of Direcrors (the "Boards") of the respective
Companies as required under the provisions of the Companies Aet, 2013 and other applicable laws
und rules ssucd thereunder.
The scope of my services 15 to conduct a relative valuation (nor an absolute valuation) of the equity
shares of the Companies, withour considering the effeer of Proposed Scheme of Arrangement and
recommending a Fair Fquity Share Exchange Ratio for the Proposed Scheme of Armangement.
This Report will be placed hefore the Boavds of the respecnive Companies, as applicable, and, to the
extent mandatorily required under applicable liws of India. This Report may be required 10 be
produced before the judicial, regulatory or government authorities, shareholders in connection with
the Proposed Scheme of Arrangement under applicable Jaws.
I have receved informaton and clarification, from their respective Companies and have worked
independently.
I have considered financial nformation up to 317 Maech 2025 and made adjustments for additional
facts made known 1o me rill the date of my Report which will have a bearing on the valuaton analysis
ter the extent constdered appropriate. Further, the Managements have informed me thar all materal
mformation impacting the Companies have been disclosed 1o me.
The Managements have mformed me thar,
1) There would not be any capital varation in the Companies dll the Proposed Scheme of
Areangement becomes effective without the approval of the shareholders:
b} Neither Companies would declare any dividend which are either materially different than these
declared in the past few vears or having materially different yields.
€) There are no unusual / abnonmal events in both the Companics since the last result declaration
dare till the Report date matermally inpacting their operating/ fnancial performance.
d) Management of both the Companies have provided the audited Financial statements of MSPL &
IMSPL as on 31 March 2025 and current shareholding pattern of MSPL & IMSPLL.
€) Such other information and explanations as required, and which have been provided by the
managements of both the companies.
Uhave relivd on the above while arriving ar the Faw ity Share Exchange Ratio for the Proposed
scheme of Armngement,
This Report s the delivemble in respect of the recommendation of the Fair Equity Share Fschange
Ratio for the Proposed Scheme of Arangement.
This apinion is based on prevatling market, cconomic and other conditions as ar the date of this
Report. These conditions can change over refatively short periods of tme. Any subsequent Changes
in these conditions could have an impact on my opinion. | do not undertake to update this report for
events or cocumsinces arising after the dare of rhis report.
This Repon is subjeet to the scope, assumptions, exclusions, limitations and disclimers detailed
heremafter. As such, the Report is o be read in tomlity, and nor in parts, in conjunction with the
relevant dicuments reterred 1o thercin,

SQURCES OF INFORMATION
In connccrion with this esercise, | have used the following information about.
received from the Managements in cither oral or in written form and/or '
a) Salient features of the proposed scheme of armngement. :
b)  Nnnual Reparts for the vear ended 315 March 2022, 31% March 2023, 3diioMa
| prmmRr RSB
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March 20125;

e} Projected financial starements for the vears ended 31 MNareh 2026 10 317 March 2030,

d)  Orher relevant nformation,

During the discussions with the Managements, T have also obtained informanon and explinaton
considered necessary and relevanr for the exereise.

I have prepared this Report from informarion provided by and from discussions with the
Managements,

I have not verified the accuracy, reliability and competence of the information provided and the
procedures thar 1 used to perform the work did not constnte an audit or review made under any
generally sccepred accounting standand.

The Companics have been provided with the opportunity o review the draft Report (excluding the
recommended Pair quity Share Hxchange Rano) for this engagement 1o make sure that factual
insccuracies and omissions are avoided in my final Report.

ROCEDLUR ADOTPTED FOR THE PURPOSE OF THE VA ATITO

| have performed the valuation analysis, to the extent applicable, in aceordance with Indian Valuation
Standards, 2018 issucd by the Institute of Chattered Accountants of India ("IVS"). In conneetion with
this analysis, | have adopied the following procedures to earry out the valuation analysis:

. Reyuested and received financial and qualitative information relating to the compames,

2 Obined and analyzed data available in public domain, as considered relevant by me.

3. Discussed with the management and  represenmanves of rthe respective Companies on
understanding of the business and fundamental factors affeenng the Companies.

4. Underook industry analysis:

a) Research publicly available marker data including cconomic factors and industry trends that
mayv impact the valuation,

by Mnalysis of key trends and valuadon multiples of comparable companies/comparable
tansactions, if any using proprctary databases subseribed by me.

5. Analysis of other publicly available informaron.

6, Selection of valuation approach and valuaton methodology/ (ies), in accordance with TVS, as
considered appropriate and relevant by me,

7. Determination of relative values of the equity shares of the Companies.

#o Further, at the request of respective Managements, | have had discussions with faimess opinion
providers appointed by respective Companies on the valuation approach adopted and
assumptions made,

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND

DISCLAIMERS

Valuation analysis and results are specific to the purpose of valuation and 15 not inrended to represent

vitlue ar any rme other than valuation date of 317 March 2025 ("Valuation Date") mentioned in the

Report and as per agreed werms of my engagement. 1t may not be valid for any other purpose or as at

any other dare. Mso, it may not be valid if done on behalf of any other enrity.

This Reporr, its contents and the results are specific to (i) the purpose of valuation agreed as per the

terms of my engagements; (i) the Valuaton Date and (iii) are based on the financial information of

the Companies tll 317 March 2025, The Managements has represented that the business activities of

MSPL and other parties to the scheme hive been earnied out in normal and ordinary course berween

317 Murch 2025 and the dare of this report and that no material changes have occurred in their
respective aperations amd hoancial postion berween 317 Murch 2025 und e dats o vhis mepeorn exeepr
thase which are speafically dealt with in this report.
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\ valuation or determination of share exchange ratio of this narure mvolves consideration of various
factors mcluding rhose impacted by prevailing stock marker trends in general and indusery trends in
particular. This Report is issued on the understanding that the Managements have deawn my atrention
toall the marters, which they are awate of conceming the financial position of the Companices and any
other marter, which may have an impact on my opinion, on the Fair Eqguity Share Exchange Ravio for
the Proposed scheme of armngement as on the Valuaoon Dare:

I have no responsibility ro update the Report for any events and circumstances occurring afrer the
dare of the Reporr. The valuation analysis was completed on a date subsequent ro the Valuation Date
and accordingly 1 have mken inro account such valuation parameters and over such period, as 1
considered appropiate and relevant, up to a date close to Valuation Dare
This Report is mtended only for the sole use and information of the respective Boards of the
Companies and ooly i connection with the proposed scheme of arrangement including for the
purpose of obtuming egulinory approvils, as required under applicable Taws of Indi.

This Report and the information contaimed heren are absolutely confidential and is prepared on for
the stted purposes in this seport. This Report shauld not be copied, disclosed, circulated, quoted or
referred to cither in whole o in pate, in correspondence or in discussion with any other person excepr
to whom ir s issued without my written consent. The Companies are required 1o submir this Repore
to regulatory or pdicial authores, government authorities, stock exchanges, courts, shareholders,
themr professional advisors including merchant bankers providing the fairness opinion on the Fair
Lguity Share Ixchange Ratio in ennneetion with the Proposed Scheme of Armangement o the exrent
mandatarly required under applicable laws of Tndia | herchy eonsenr to such diselosure of this Report,
on the basis thar | owe responsibility only to the Boards of the respective Companies thar have
engaped me, under the terms of my engagement, and no other person; and that, to the fullest exrenr
perminted by law, 1 accept no responsibility or lability o the sharcholders of the Companies or any
other party, in connection with this Report. The results of my valuation analysis and my Reporteannot
be used or relied by the Companies for any other purpose or by any other party for any purpeose
whatsoever.

| am nor responsible w any other person /party for any decision of such person / party based on this
report. Any person / party latending 1o provide finance / invest in the shares / business of the
Compames / thewr holding companies / subsidiaties / associates / investee companies / other group
companes, if any, shall do so after seeking their own professional advice and after carrving our their
own due dilipence procedures to ensure that they are making an informed decision. If any person /
pacty (other than the Companies) chuoses 1o place relianee upon any matters included in the Reporr,
they shall dis soar their own risk and without recourse o the valuers,

For the purpose of opimng on the relative valuation of the Companies and the Fair Fquiry Share
Vaschange Rauo, | have used fAoancial and other information provided by the Managements and the
information that was pubhcly available, sourced from subsenbed databases and formed substantial
hasts for this Report which | believe 1o be reliable and condusions are dependent on such informarion
being complete and aceurate in all material aspects. While information obtained from public domain
or external sources have not been verified for authentieity, aceuracy or completeness, | have obtained
information as far as possible, from sources generally considered to be reliable. T assume no
responsibifity for such information. My scope of work reframs me to accepr responsibility for the
accuracy and completeness of the financial and other information provided o me by rhe
Managements. My conclusion on yalue assumes that the assers and liabilifes of the Companies,
reflected in their respective larest bakance sheers remain intaet as of the Repore dare.

In aceordance with the terms of the engagement letier and in accordance with the customary approach
adapred in valustion exercises, | have nor audited, revicwed, conifivd, camed swe s due diligones, o
otherwise investigated the historical and projecred financial information, if any, provided 1o me
regarding the Companies /' thar bolding / subsidiary / associates / joint ventures / investee
companies, ifan. Aceordingly, | do not express an opinion or offer any form of assurance regarding
the truth and fumess of the Ananctal position as indicated in the hisrorcal nRogmls / Anancial
statements und projections. The assignment did not involve me to cod 3
regulatory, mx, accounting, and actuacil or rechnical feasibility study. T have'n
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rechnical valuation or appraisal or due diligence of the assets or liabilities of the Companies, Also, with
respeet o csplanations and informanon sought from the Managements, | have been given to
understand by the Managements thar they have not onitred any relevant and marerial fictors abour
the Companies and that they have checked the relevance or materiality of any specific information 1o
the present exercise with me in ease of any doubt

My conclusion is based on the assumptions and information given o me by/on behalf of the
Companies. The respective Managements of the Compantes have mdicared to me that they have
understood that any omissions, innccurcies or musstrements may materally affecr my valvaron
analysis /resules. Aecordingly, | assume no responsibility for any errors in the information furnished
by the Managements and their impact on the eport,

It should be noted that | have examined the Fair Fquity Share Fxchange Ratio for the proposed
scheme of armngement and not examined any other matrer including cconomic rationale for the
proposed scheme of armangement per se or accounting, legal or tax matters involved in the proposed
scheme of arrangement.

Whilst all teasonable care has heen then 1o ensure that the factua] sttements in the Report are
accurate, neither me, nor any of the partaers, officers or employees shall in any way be liable or
responsible either directly or indircetly for the contents stated herein. Accordingly, 1 make no
tepresenmiion or warranty, express or implied, in respect of the completeness, aurhenticity or accuracy
of such fictual stements. | expressly disclaim any and all linbilities, which may arise based upon the
mformation used i this veport.

The Repaort assumes that the Companies comply fully with relevant laws and regulations applicable in
all s areax of operations. unless otherwise sared, and that the Companies will be managed in a
comperent and responsible manner. Further, escept as specifically smted to the conrrary, this Report
has given no consideration to matters of a legal nanure, including issues of legal ritle and compliance
with local laws, and lingaton and other contingent labilities that are not recorded in the audited /
unaudired halunce sheets of the Companies / their holding / subsidiary / associares / joint ventures
/ mvestee companies, if any.

Fhis Report s not/nor should it be construed as my upining or certifying the compliance of the
Proposed Scheme of Arrangement with the provisions of any law / siandards including companics,
foreign exchange regularory, securitics market, accountng and txation (including transfer pricing)
laws / standards or as regards any legal, accounting or mxation implications or issues arising from
such Proposed Scheme of Armngement.

This Report is not/nor should it be construed as my recommendation on the Propesed Scheme of
Artangement or anything consequential thereto / resulting rherefrom. My scope of work is limited to
espression nfmy view on the relative value and the Faie Equity Share Fxchange Rario. This Report
does not address the relauve menits of the Proposed Scheme of Artangement as compared with any
other aliernatives or whether or not such alternatives could be achieved or are available. Any decision
by the Companies / their sharcholders / ereditors regarding whether or not 1o proceed with the
Proposed Scheme of Armngement shall rest solely with them. 1 express no opinion or
recommendation as W how the sharcholders / creditors of the Companies should vore at any
shareholders' / creditors’ meeting(s) ro be held i connection with the Proposed Scheme of
Armngement this Report does nor in any manner address, opinion or recommend the prices ar which
the sceurtties of the Companies could or should mansact at following the announcement /
consummation of the Proposed Scheme of Areangement. This report and the opmion / valuaton
analysis contamed herein is not/nor should it be construed as advice relating to investing in,
purchasing, sclling or otherwise dealing in sccuritics or as providing management services or carrying
out nuigement lunctions, It s understomd thin Hos aialisis does nor represcin a Guiemees splidomn

I espress nu opinion on the achievability of the forecasts, if any, relating to the Companies given o
me by the Managemoents,

I have not conducted or provided an analysis or prepared a model for any individual assets / liabiliries
and have wholly relied on Informaton provided o me by the Manageme
The fee for the valuation analysis and the Report is nor contgent upon
This Report is subjeer to the laws of lndia,
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62

0.3

due 1o rounding-off.

SHARE CAPITAL DETAILS OF THE COMPANIES

Man Structurals Private Limited
Based on the share capital of MSPL as at 31.03.2025, [ have considered the equity share capital of
MSPL of Rs, 4,65,14,400 consisting of 46,51,440 equity shares of face value of INR 10/- each Fully
pad up for the purpose of ascermining Fair Vquity Exchange ratio, There is no change in
shareholding il the date of this report.

Indo Man Structurals Private Limited
Bascd on the share capiral of INSPL as ar 31.03.2025, | have considered the equiry share capital of
TMSPL of Rs. 5,50,000 conststng of 55,000 equity shares of face value Rs. 10/- each fully patd up
for the purpose of ascertaming Fair Lguiry Fxehange satio, There is no change in sharcholding nil
the date of this repor.

7 Ner Assers Value Merthod- [nerinsic Value Basis
= Discounted Cash Flow (12CF) Metheod

7 Market Value Method

= N Assers Value Merhod- Book Value Basis

Ll

Compatable Companies Muliple Merhod

Ner Assets Value — Intrinsic Value basis takes into uecount the fair macket values of the assets of
the ennry to abtain the Inminsic Value of the shares. This method of valuation is suitable when the
assers are apreed to be taken over at far value, There is no such understanding between the
Transferor and Transferce companies (o tmnsfer the assets av faie value in this Scheme of
artangement. Hence this method = not suitable.

s _— Y e
a) Maintainable Profit Method (Discounted Cash Flows — “DCE”)
DET uses the future free eash flows of the company discounted by the firm's weighted aveeage
cost of capital (the average cost of all the capttal used in the business, including debt and cquity),
plus a risk factor measured by ber, o arnve s the present value,
Beta s an adjustment that oses historic stock market data to measure the sensitivity of the
compaity’s cash flow to market indices, for example, through business eyveles.
Phe DEF merhod is a strong valustion tool, as it concentrates on cash generation potential of a
business. This valuation method is based on the capability of a business to generate cash flows in
the future. The free eash Bows are projected for a cerrn number of vears and then discounted ar
A discount rate thar reflects a company's cost of capiral and the risk associated with the cash fows
it generates, DEI analyvsis 18 based mainly on the following elements:

* Projecnon of financial seemenrs (key value driving factors)

= The eomit af capital 1o discount the projected eash flows
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For the purpose of valuation, | have adopted DEI method mking into consideration the projected
cash flows of the demerged undertaking for the nest 5 years ie. from Financial years 2025-26 1o
2029-30,

MARKET A ALUL MIST 3
The marker value method is genermlly the most preferred method i case of frequentdy raded
Fauity shares of Companies listed on Stock Hxchanges having nanonwide trading as it is perceved
that the marker value mkes o account the potential of any company. This method is not used
for the purpose of valuation as the Demerged Company as well as the Resultant Company are nor
lsted m any recognieed stock exchange.

. NG - BOOK VALLLS SIS

Under this method the book value of the assets and linbilitdes of the Company are taken for rhe
putpose of derermmation of the value of the shares. This method of valuation is suitable when rhe
assets of the demerged undertaking are agreed o be tken over by the Resuling company ar their
book values. The NAY-Book value method is a good indieator of the Ner Assets Value of the
business. This method s used for valuauon of “Trnsferee Company.

65 N

6.6 LCOMPAR: : d i . A

Under this method, the price to book value multiples of compamble companies in the same
industry in the recent past are applied to the book value of the business being valued. As the
intention of the demetger is 1o synergize and optimize the resources of Teansferor and T'ransferce
Companies, this method can be used subjeer to availabiliy of multiples of comparable listed
companies. A mulaples of comparable listed companies are available, this method is used for
valuation of Demerged undernaking,

Feor the [rpose of the subject Llemerger, | have used averge Oof Disvowaed Casls Mas merhoul
and Comparable Companies P/B multiple method and determined the value of the Demerged
Undermking. | have used the paid-up value per share for valuation of Resulting entity as the net
worth of the Resuling enoty is neganve. | have ealealated rhe values
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SUMMARY OF VALUATION OF DEMERGED UNDERTAKING

(Amount in Re. Lakhs)

Value of the : AT
Method ’ =l cntity Weight Value * Weight
DCEF Method (Annex - 1) 7.499.29 (.50 3,749.04
CCM Method (Annex - 11) 986138 .50 4,930.69
Book Value Method® (Annex - 117) 6.665.47 = -
Weighted Average Value of Demerged Undertaking 8,680.33

“Though Book value of the Demerged undertaking is computed, the same is not considered for valuation as
the same is based on cost approach of valuation which s relevant only when there is no going concern
assumption,

VALUE OF EQUITY SHARES OF INDO MAN STRUCTURALS PRIVATE LIMITED

(RESULTANT COMPANY)
Value of Shares as on the date’of this
Method of Valuation report (In Rs. Lakhs)
Net Assets Value — Book Value method (Annex —1V) 0.34
No. of Equity shares in Indo Man Struccurals Privare Limited 55,000
NAY per share .63
Value per share — paid-up value 10.00

8. EXCHANGE RATIO

8.1 The Management suggested that they desite to issue | (One) share of Rs. 10 each fully paid up of M/s
Indo Man Structurals Private Limited for every | (One) share of Rs. 10 cach fully paid up of M/s.
Man Sreucturals Private Limited. Accordingly, 46,51,439 shares of Rs. 10 cach fully paid-up of M/s
Indo Man Structurals Private Limited would be issued ro the sharcholders of M/s. Man Structurals
Private Limited.

8.2 Considering the Facr that the shares are held by same group of sharcholders and in same proportion
in bath Demerged Company and Resulting Company and that these sharcholders will be receiving the
shares in same proportion of their holding, the demerger of undertaking will be value-neutral o the
Companies and their sharcholders. Thercfore, the enritlement mtio i the evenr of demerger of
demerged undertaking from M/s. Man Structumals Povace Limired as suggested by the Management
as under is fair
In consideration of the demerger of Demerged Undertaking, One (1) equity share of Rs. 10
each fully paid up of M/s. Indo Man Structurals Private Limited would be issued for cvery
One (1) fully paid equity shares of Rs. 10 each held in M /s, Man Structurals Private Limited,

N
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MAN STRUCTURALS

ESTD. 1960

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF MAN STRUCTURALS
PRIVATE LIMITED UNDER SECTION 232(2)(c) OF THE COMPANIES ACT, 2013

The Board of Directors ("Board") of Man Structurals Private Limited ("Demerged Company" or
"Company") at its Board meeting held on 16.09.2025 has approved the Scheme Of Arrangement
pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the
Companies Act 2013, as amended from time to time ("Act") and other applicable laws between
the Company and Indo Man Structurals Private Limited("Resulting Company") (the "Scheme").

This Report, as per the provisions of Section 232(2)(c) of the Act, sets out the effect of the Scheme
on the equity shareholders, key managerial personnel, promoters and non-promoter shareholders
of the Company and lays out, in particular, if applicable, the share exchange ratio (specifying any

special valuation difficulties)

1. Scheme: Upon the Scheme coming into effect and with effect from the Appointed Date i.e

01.04.2025, the Demerged Undertaking of the Demerged Company, shall, without any further
act or deed be transferred to and vested in and/or be deemed to have been transferred to and
vested in the Resulting Company so as to become the business, assets, investments and
properties of the Resulting Company as a part of and consequent upon the approval of the
Scheme as a ‘going concern’ basis for the consideration as set out hereinafter .

2. Effect of the Scheme
(a) The Scheme is in the interest of the companies, their promoter and non-promoter
shareholders, employees, creditors, and all other stakeholders. It is designed to promote
efficiency, transparency, and growth of the manufacturing business while ensuring

statutory compliance under the Companies Act, 2013.

(b) Upon this Scheme becoming effective and upon vesting of the Demerged Undertaking of
the Demerged Company into the Resulting Company in terms of this Scheme, the Resulting
Company shall without any further application or deed, issue and allot Equity Shares,

ilgd [@spilapeittap, to the extent indicated below, to the members of the Demerged

MAN

Authorisad Signetory MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.}, INDIA

CIN: U2T107TRJ1S7T0PTCO01305 TEL:+91 141 2222220-23 | ADMIN@MANSTRUCTURALS.COM
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MAN STRUCTURALS

ESTD. 1960

Company holding fully paid up Equity Shares in the Demerged Company and whose name
appear in the Register of Members of the Demerged Company on the Effective Date or to
such of their respective heirs, executors, administrators or other legal representative or
other successors in title as may be recognized by the Board of Directors of the Resulting
Company in the following manner:

1 (One Only) Fully paid-up Equity Share of Rs. 10/- each of the Resulting Company shall
be issued for every 1 (One Only) Fully Paid-up Equity Share of Rs. 10/- each held in the
Demerged Company ("Entitlement Ratio™)

(c) Key managerial personnel: No material interests of the directors, Key Managerial
Personnel will be affected from the Arrangement of the Demerged Company and
the Resulting Company.

(d) Creditors: No rights of the creditors of the Transferor Company are being affected

pursuant to the scheme.

(e) Employees: There will be no adverse effect of the Scheme on the employees.

The Resulting Company undertakes to engage those Employees of the Demerged Company
who are employed in or in relation to the Demerged Undertaking on the date immediately
preceding the Effective Date, on the same terms and conditions on which they are engaged
by the Demerged Company, including salary, retirement benefits and the like and, without
interruption of service as a result of the transfer of the Demerged Undertaking to the
Resulting Company. The Resulting Company agrees that the services of all such employees
with the Demerged Company up to the Effective Date shall be taken into account for the
purposes of all benefits to which the said employees may be eligible, including for the
purpose of payment of any retrenchment compensation, gratuity and other terminal

benefits.
MAN Stgct{rals Private Ltd

Hiacsach

Uthorised Signatory

MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
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MAN STRUCTURALS

ESTD. 1960

3. Share Exchange Ratio:
1 (One Only) Fully paid-up Equity Share of Rs. 10/- each of the Resulting Company shall be issued

for every 1 (One Only) Fully Paid-up Equity Share of Rs. 10/- each held in the Demerged Company
("Entitlement Ratio")

For and on behalf of
Man Structurals Private Limited
CIN : U27107RJ1970PTCo01305

MAN Structural&j{rwate Ltd.
(

Rajendra Prasad Udawat
Director (DIN: 00341110)

Date: 16.09.2025

MAN STRUCTURALS PVT. LTD.

NEAR LOCO COLONY, JAIPUR 302006 (RAJ.), INDIA
CIN: U27107RJ1970PTC001305 | TEL:+91 141 2222220-23 | ADMIN@MANSTRUCTURALS.COM
1S0:9001:2015 | REG NO.: R191/9317 WWW.MANSTRUCTURALS.COM
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1.

INDO MAN STRUCTURALS PRIVATE LIMITED

Regd. Offc: Near Loco Colony, Jaipur, Rajasthan, India, 302006
(CIN: U27109RJ2008PTC027800) Tel: +91 141 2222221
Email Id-indomanstructurals@gmail.com

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF INDO MAN
STRUCTURALS PRIVATE LIMITED UNDER SECTION 232(2)(c) OF THE
COMPANIES ACT, 2013
The Board of Directors ("Board") of Indo Man Structurals Private Limited ("Resulting Company"
or "Company") at its Board meeting held on 16.09.2025 has approved the Scheme Of
Arrangement pursuant to the provisions of Sections 230 to 232 and other applicable provisions
of the Companies Act 2013, as amended from time to time ("Act") and other applicable laws
between the Company and Man Structurals Private Limited("Demerged Company") (the
"Scheme").
This Report as per the provisions of Section 232(2)(c) of the Act, sets out the effect of the Scheme
on the equity shareholders, key managerial personnel, promoters and non-promoter shareholders
of the Company and laying out in particular if applicable, the share exchange ratio (specifying any
special valuation difficulties)
Scheme: Upon the Scheme coming into effect and with effect from the Appointed Date i.e
01.04.2025, the Demerged Undertaking of the Demerged Company, shall, without any further
act or deed be transferred to and vested in and/or be deemed to have been transferred to and
vested in the Resulting Company so as to become the business, assets, investments and
properties of the Resulting Company as a part of and consequent upon the approval of the

Scheme as a ‘going concern’ basis for the consideration as set out hereinafter .

. Effect of the Scheme

(a) The Scheme is in the interest of the companies, their promoter and non-promoter
shareholders, employees, creditors, and all other stakeholders. It is designed to promote
efficiency, transparency, and growth of the manufacturing business while ensuring
statutory compliance under the Companies Act, 2013.

(b) Upon this Scheme becoming effective and upon vesting of the Demerged Undertaking of
the Demerged Company into the Resulting Company in terms of this Scheme, the Resulting

Company shall without any further application or deed, issue and allot Equity Shares,
X

s



INDO MAN STRUCTURALS PRIVATE LIMITED
Regd. Offc: Near Loco Colony, Jaipur, Rajasthan, India, 302006
(CIN: U27109RJ2008PTC027800) Tel: +91 141 2222221
Email Id-indomanstructurals@gmail.com

()

(d)

(e)

credited as fully paid up, to the extent indicated below, to the members of the Demerged
Company holding fully paid up Equity Shares in the Demerged Company and whose name
appear in the Register of Members of the Demerged Company on the Effective Date or to
such of their respective heirs, executors, administrators or other legal representative or
other successors in title as may be recognized by the Board of Directors of the Resulting
Company in the following manner:

1 (One Only) Fully paid-up Equity Share of Rs. 10/- each of the Resulting Company shall
be issued for every 1 (One Only) Fully Paid-up Equity Share of Rs. 10/- each held in the
Demerged Company ("Entitlement Ratio")

Key managerial personnel: No material interests of the directors, Key Managerial
Personnel will be affected from the Arrangement of the Demerged Company and
the Resulting Company.

Creditors: No rights of the creditors of the Transferor Company are being affected
pursuant to the scheme.

Employees: There will be no adverse effect of the Scheme on the employees.

The Resulting Company undertakes to engage those Employees of the Demerged Company

who are employed in or in relation to the Demerged Undertaking on the date immediately

preceding the Effective Date, on the same terms and conditions on which they are engaged

by the Demerged Company, including salary, retirement benefits and the like and, without

interruption of service as a result of the transfer of the Demerged Undertaking to the

Resulting Company. The Resulting Company agrees that the services of all such employees

with the Demerged Company up to the Effective Date shall be taken into account for the

purposes of all benefits to which the said employees may be eligible, including for the

purpose of payment of any retrenchment compensation, gratuity and other terminal

benefits.




INDO MAN STRUCTURALS PRIVATE LIMITED

Regd. Offc: Near Loco Colony, Jaipur, Rajasthan, India, 302006
(CIN: U27109RJ2008PTC027800) Tel: +91 141 2222221
Email Id-indomanstructurals@gmail.com

3. Share Exchange Ratio:
1 (One Only) Fully paid-up Equity Share of Rs. 10/- each of the Resulting Company shall be issued
for every 1 (One Only) Fully Paid-up Equity Share of Rs. 10/- each held in the Demerged Company
("Entitlement Ratio™)

For and on behalf of
Indo Man Structurals Private Limited
CIN: U27109RJ2008PTC027800

Gaurav Rungta
Director (DIN: 00681676)

Date: 16.09.2025
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