
 

 

February 12, 2025 

To, 

BSE Limited 

1st Floor, New Trading Ring, 

Rotunda Building, 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai - 400 001. 

To, 

National Stock Exchange of India Ltd. 

Exchange Plaza, 5th Floor, 

Plot No. C/1, G block, 

Bandra-Kurla Complex, 

Bandra (E), Mumbai - 400 051. 

Scrip Code: 513269 Scrip ID: MANINDS 

 

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

Obligations and Disclosure Requirements) Regulations, 2015. 

 

Dear Sir/Madam, 

 

We would like to inform you that the Board of Directors at their Meeting held on Wednesday, 

February 12, 2025, have duly approved the Unaudited Financial Results (Standalone and 

Consolidated) of the Company for the quarter ended December 31, 2024 along with the Limited 

Review Report given by Statutory Auditors, M/s. A Sachdev & Co., Chartered Accountants, 

Mumbai.  

 

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

 

The Board meeting commenced at 06:00 P.M. and concluded at 06:55 P.M. 

 

This is for your kind information and record. 

 

Thanking you, 

 

Yours faithfully, 

For Man Industries (India) Limited 

 

 

Rahul Rawat 

Company Secretary 

 

Encls: As above 

 

http://www.mangroup.com/


A. SACHDEV & CO. 
CHARTERED ACCOUNT ANTS 

Ci-51, Shagun Arcade, Film city Road, 
Malad (East), Mumbai - 400 097 
'il +91 22 4607 4866 
mail:asachdevmumbai@gmail.com 

www.asachdev.com 

Limited Review Report 

Date: 12th February 2025 

The Board of Directors 
Man Industries (India) Limited, 
101, Man House, 
S.V. Road, Opp. Pawan Hans, 
Vil e Parle (West), 
Mumbai - 400 056. 

1. We have reviewed the unaudited standalone financial results of Man Industries (India) 
Limited (the "Company") for the quarter and nine months ended 31st December,2024 
which are included in the accompanying 1Unaudited Standalone Financial Results for 
the quarter and nine months ended 3pt December,2024 (the "Statement"). The 
Statement has been prepared by the Company pursuant to Regu lation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
(the 11 Listing Regulations, 2015"), including relevant circulars issued by the SEBI from 
time to time. 

2. This Statement, which is the responsibility of the Company's management and 
ap proved by the Board of Directors, has been prepared in accordance with the 
recognition and measu rement principles laid down in Indian Acco unting Standard 34 
"Interim Financia l Reporting" ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013, and other accounting principles generally accepted in India. Our 
responsibility is to issue a re port on the Statement based on our review . 

3. We conducted our review of the Statement in accorda nce w ith the Standard on 
Review Engagement's (SRE) 2410 ''Review of Interim Financial Information Performed 
by the Independent Auditor of the Entity" issued by the Institute of Chartered 
Accountants of India . This standard requires that we plan and perform the review to 
obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, 
primarily of persons responsible for financial and acco unting matters, and applying 
analytical and other review procedures . A review is substantially less in scope than an 
audit conducted in accordance with Standards on Aud iting and consequently does not 
enable us to obtain assurance that we wou ld become aware of all significant matters 
that might be identified in an audit. Accordingly, we do not express an audit opinion. 



4. We did not review the interim financial statements of Man Industries (India) Limited, 
Dubai Branch, included in the unaudited financial results, which refl ect tot al revenue 
of Rs. 1943.19 lakhs, and Rs. 21930.77 lakhs, tota l net profit of Rs. 179.84 lakhs, and 
Rs. 3463.13 lakhs, for the quarter and nine months ended 3pt December,2024 
respectively, as considered in t he unaudited financial results. These interim financial 
statements have been reviewed by other auditors whose reports have been furnished 
to us by the Management and our opinion in so far as it relates to the amounts and 
disclosures included in respect of this branch, is solely on report of such branch 
auditor. Our opinion on the Statement is not modified in respect of the above matter. 

5. Based on our review conducted as above, nothing has come to our attention that 
causes us to believe that the Statement has not been prepared in all material respects 
in accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standard and other accounting principles generally 
accepted in India, and has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which 
it is to be disclosed, or that it contains any material misstatement. 

For A. Sachdev & Co. 
Chartered Accountants 
Firm Registration Number: 001307C 

Marnsh Agarwal 
(Partner) 
Membership No. 078628 
UDIN: 25078628BMGGTI5277 

Place: Mumbai 
Dated: 12th February 2025 
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Man Industries (India) Ltd. 
CIN: - L99999MH1988PLC047408 

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

Statement of Unaudited Standalone Financial Results for the Quarter and Nine Months Ended on December 31, 2024 

Particulars Quarter Ended Nine Months Ended 

31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 
Unaudited Unaudited Unaudited Unaudited Unaudited 

Income 
i) Revenue from Operations 73,083 80,501 83,028 2,26,777 2,30,201 

ii) Other income 1,466 878 2,052 4,881 4,782 

Total Income 74,549 81,380 85,080 2,31,659 2,34,983 

Expenses: 
a) Cost of materials consumed 54,878 54,324 67,944 1,66,107 1,83,933 
b) Purchases of stock in trade 7,389 7,816 - 24,563 1,234 
c) Changes in inventories of finished goods, work-in-progress (9,489) (1,097) (5,100) {16,027) {ll,732) 
and stock-in-trade 

d) Employee benefit expense 1,658 1,821 1,643 5,394 4,944 
e) Finance Costs 2,590 2,094 2,009 6,439 6,280 
f) Depreciation and amortisation expense 1,067 1,043 1,540 3,326 4,523 
g) Other expenses 11,430 10,751 12,067 28,992 33,478 
Total Expenses 69,523 76,752 80,103 2,18,795 2,22,661 
Profit/ (loss) before exceptional items and tax (1-2) 5,026 4,628 4,978 12,864 12,323 
Exceptional items (Loss) - - -
Profit/ (loss) before tax (3-4) 5,026 4,628 4,978 12,864 12,323 
Income tax Expenses 
Current tax 1,180 1,114 1,240 2,971 3,027 
Deferred tax 85 7 22 213 45 
Tax adjushnent for earlier period. - - - - -
Total tax expense 1,265 1,122 1,262 3,184 3,072 

Net Profit / (Loss) for the period (5-6) 3,761 3,506 3,715 9,680 9,250 

Other Comprehensive Income, net of income tax 
a) Item that will be reclassified to profit or loss 
b) Items that will not be reclassified to profit or loss (62) 92 25 60 108 
Total other comprehensive income, net of income tax (62) 92 25 60 108 

Total comprehensive income/ (loss) for the period (7+8) 3,700 3,598 3,741 9,740 9,358 

Paid-up equity share capital (Face Value Rs. 5 / - each) 3,237 3,237 3,005 3,237 3,005 
Reserve excluding Revaluation Reserves as per balance sheet. 

Earnings per share( of Rs. 5 / - each) (not annualised): 
Basic 5.72 5.42 6.18 15.05 15.39 
Diluted 5.50 5.21 5.93 14.49 14.78 

NOTES: 

(Rs. In Lakhs) 
Year Ended 

31.03.2024 
Audited 

3,08,010 
6,621 

3,14,631 

2,44,183 
4,590 

(13,352) 

6,722 
8,706 
6,048 

42,877 
2,99,773 

14,858 

-
14,858 

3,749 
134 

-
3,883 

10,974 

119 
119 

11,093 

3,237 
1,24,563 

18.19 
17.46 

1 The above result have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on February 12, 2025. The Statutory 
Auditors of the Company have carried out a Limited Review of the aforesaid results. 

2 The outstanding order book position as on date is approx. Rs. 2,900 crores to be executed in 6 to 12 months. 

· 3 The Company operates in one segment only i.e "Steel Pipes" and therefore, has only one reportable segment in accordance with IND AS 108 "Operating Segment''. 

4 Figures for the quarter ended December 31, 2024, represents the difference between unaudited figures in respect of the Nine Months ended on December 31, 2024 and 
the published figures for the half year ended on September 30, 2024 . 

5 Previous period/Year's figures have been regrouped and reclassified to make them comparable with the figures of the current period. 

Place : Mumbai 
Date: February 12, 2025 



A. SACHDEV & CO. 
CHARTERED ACCOUNT ANTS 

Date: 12111 February 2025 

The Board of Directors 
Man Industries (India) Limited, 
101, Man House, 
S.V. Road, Opp. Pawan Ha ns, 
Vile Parle (West), 
Mumba i - 400 056. 

Limited Review Report 

G-51, Shagun Arcade, Film city Road, 
Malad (East), Mumboi - 400 097 
~ +9122 46074866 
mail:asachdevmumbai@gmail.com 

www.asachdev.com 

1. We have reviewed the Unaudited Conso lidated Financial Resu lts of "Man Industries {Ind ia ) 
limited" ("the Ho lding Company"), its subsidiaries (t he Holding Company and its Subsidiaries 
together referred t o as "the Group") for the quart er and nine months ended 31'1 

December,2024 which are included in the accompanying 'Unaud ited Consol idated Financial 
Results for the quarter and nine months ended 31'1 December,2024' (the "Statement"). The 
St atement is being submit ted by t he Holding Company pursuant to the requi rements of 
Regulation 33 of t he SEB I (Listing Obl igations and Disclosure Requirement s) Regulatio r1s 2015 
a:, arncnded (t he "Listing Regulations, 2015"), including relevant circulars issued by the SEBI 
from ti me to t ime . 

L Th is St2t i:.ment, which is the responsibility of the Holding Company's management and has 
been apprr ·ved by the Holding Company's Board of Directors, has been prepared in 
accordance wi t h the recognition and measurement principl es laid down in Indian Accounting 
Standard 34 " Interim Financial Reporting" (" Ind AS 34"), prescribed under Section 133 of t he 
Compa nies Act, 2013, and other accounting pri nciples genera lly accepted in India. Our 
responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India. 
This Sta ndard requires that we plan and perform the review to obtain moderate assurance as 
t o whether the Statement is free of material misstatement. A review of interim financial 
info rmation consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substa ntially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequent ly does not enab le us to obtain assurance that we would become aware of all 
signi fi cant matte rs that might be identified in an audit. Accordingly, we do not express an 
audit opinion . 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulatio.ns, 
2015, as amended, to the extent applicab le. 



,. 

4. The Statement includes the resu lts of the following entities: 

Holding Company 
Man Industries (India) Li mit ed 

Wholly Owned Subsidiaries 
Man Sta inless Steel Tubes Limited 
Man Offshore and Drilling Limited 
Merino Shelters Private Limited 
Man Overseas Metal DMCC 
Man USA Inc. 
Man International Steel Industries Company 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, 
noth ing has come to our attention that causes us to believe that the accompanying Statement 
has not been prepared in all material respects in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other 
accounting principles generally accepted in India and has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the Listing Regulations, 2015, including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

6. We did not review the interim financial statements of Man Overseas Metal, DMCC, subsidiary 
Company included in the consolidated unaudited financial results, whose interim financial 
st atements reflect total revenue of Rs. 1727.65 lakhs, and Rs. 3751.49 lakhs, tota l net profit 
of Rs. 89.46 lakhs, and Rs. 387.79 lakhs, for the quarter and nine months ended 3pt 
Decem ber,2024 respect ively, as considered in the consolidated unaudited financial results. 
These interim financial statement s have been reviewed by other audito rs whose reports have 
been fu rn ished to us by the Management and our conclusion on the Statement, in so fa r as it 
relates to the amounts and disclosures included in respect of this subsidiary, is based solely 
on the report of the other audito rs and the procedures performed by us as stated in paragraph 
3 above, Our conclusion on t he Statement is not modified in respect of the above matter. 

7. The conso lidated unaudited financial results includes the interim financial statements of Man 
USA Inc which have not been reviewed by their auditors, whose interim financial statements 
reflect total revenue of Rs. NIL, and Rs. NIL, total net profit of Rs. NIL, and Rs. NIL, for the 
quarter and Nine months ended 3pt December,2024 respectively, as considered in the 
conso lidated unaudited financial results. According to the information and explanations given 
to us by the Management, these interim financial statements are not material to the Group. 
Our conclusion on the St atement is not modified in respect of the above matter. 

For A. Sachdev & Co. 
Chartered Accountants 

Manish Agar 
(Partner) 
Membership No. 078628 
UDIN: 25078628BMGGTU4208 

Place: Mumba i 
Dated: 12th February 2025 



Man Industries (India) Limited 
CIN : - L99999MH1988PLC047408 

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

Statement of Unaudited Consolidated Financial Results for the Quarter and Nine Months Ended on December 31, 2024 
(Rs. In Lakhs) 

Particulars 
Quarter Ended Nine Months Ended Year Ended 

31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Income 
i) Revenue from operations 73,194 80,623 83,302 2,28,687 2,33,150 3,14,218 
ii) OU1er income 554 1,073 1,435 3,636 3,771 5,205 

Total Income 73,748 81,6% 84,738 2,32,323 2,36,921 3,19,423 

2 Expenses: 
a) Cost of materials consumed 54,343 54,844 68,227 1,67,502 1,86,848 2,48,747 
b) Purchases of stock in trade 7,390 7,816 - 24,563 1,234 4,327 
c) 01anges in inventories of finished goods, work-in- (9,490) (1,118) (5,100) (16,048) (11,732) (12,726) 
d) Employee benefit expenses 1,637 1,%5 1,681 5,631 5,073 6,881 
e) Finance costs 2,617 2,088 2,032 6,470 6,303 8,783 
f) Depreciation and amortisation expenses 1,124 1,077 1,553 3,472 4,562 6,109 
g) Other expenses 11,441 10,743 12,022 29,016 33,447 42,872 
Total expenses 69,062 77,415 80,415 2,20,606 2,25,735 3,04,993 

3 Profit/ (loss) before exceptional items and tax (1-2) 4,686 4,281 4,323 11,717 11,186 14,430 
4 Exceptional items (Loss) - - - - - -
5 Profit/ (loss) before tax (3-4) 4,686 4,281 4,323 11,717 11,186 14,430 
6 Income tax expenses 

Current tax 1,181 1,114 1,240 2,971 3,027 2,085 
Deferred tax 93 (19) 22 243 58 153 
Tax adjustment for earlier period. - - - - -
Total tax expense 1,274 1,095 1,262 3,214 3,085 2,238 

7 Net Profit/ (Loss) for the period (5-6) 3,412 3,186 3,060 8,503 8,101 12,192 

8 Other Comprehensive Income, net of income tax 
a) Item that will be reclassified to profit or loss - - -
b) Items that will not be reclassified to profit or loss (61) 99 38 59 108 343 
Total other comprehensive income, net of income tax (61) 99 38 59 108 343 

9 Total comprehensive income/ (loss) for the period (7+8) 3,351 3,285 3,098 8,562 8,209 12,535 

10 Net Profit/ (Loss) attributable to: 
-Owners 3,413 3,186 3,060 8,503 8,101 12,192 
-Non Controlling Interests - - - - -
Oilier Comprehensive Income/ (Loss) attributable to: 
-Owners (61) 99 38 59 108 343 
-Non Controlling Interests - - - - -
Total Comprehensive Income/ (Loss) attributable to: 
-Owners 3,352 3,285 3,098 8,562 8,209 12,535 
-Non Controlling Interests - - - - -

11 Paid-up equity share capital (Face Value Rs. 5/- each) 22,240 3,237 3,005 22,240 3,005 3,237 
12 Reserve excluding Revaluation Reserves as per balance 1,37,250 
13 Earnings per share(of Rs. 5/- each) (not annualised): 

Basic 5.36 4.92 5.09 13.23 18.61 17.42 
Diluted 5.16 4.74 4.89 12.74 17.87 16.73 

NOTES: 
1 The above result have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on February 12, 2025. The 

Statutory Auditors of the Company have carried out a Limited Review of the aforesaid results. 

2 The outstanding order book position as on date is approx. Rs. 2, 900 crores to be executed in 6 to 12 months. 
3 Fignres for the quarter ended December 31, 2024, represents the difference between unaudited figures in respect of the Nine Months ended on 

December 31, 2024 and the published figures for the half year ended on September 30, 2024 . 

4 Previous period/Year's fignres have been regrouped and reclassified to make them comparable with the fignres of the current period. 

Place : Mumbai 
Date: February 12, 2025 



MAN INDUSTRIES (INDIA) LIMITED 

CONSOLIDATED SEGMENT RESULTS FOR THE QUARTER AND NINE MONTHS ENDED ON DECEMBER 31, 2024 

(Rs. In Lakhs) 
Sl.no. Particulars Quarter ended Quarter ended Quarter ended Nine Months Ended Year Ended 

31.12.2024 30.09.2024 31.03.2024 31.12.2024 31.12.2023 31.03.2024 

A. Segment Revenue 

Revenue from Operations 

Manufacturing 73,194 80,623 81,068 2,28,687 2,33,150 3,14,218 

Real Estate 

Total 73,194 80,623 81,068 2,28,687 2,33,150 3,14,218 

Less : Inter segment elimination 

Net revenue from operations 73,194 80,623 81,068 2,28,687 2,33,150 3,14,218 

B. Segment Results before other Income, finance cost, 

exceptional items and tax 

Manufacturing 6,820 5,297 4,299 14,625 13,739 18,037 

Real Estate (72) (1) (9) (75) (20) (29) 

Total 6,748 5,296 4,290 14,550 13,718 18,008 

Less : Inter segment elimination 

Net segment results before other Income, finance cost 

and tax 6,748 5,296 4,290 14,550 13,718 18,008 

Add/(Less) : Other Income 554 1,073 1,434 3,636 3,771 5,205 

Add/( Less): Finance Cost (2,617) (2,088) (2,480) (6,470) (6,303) (8,783) 
Profit before tax from continuing operations 4,685 4,281 3,244 11,716 11,186 14,430 

Place : Mumbai 
Date: February 12, 2025 
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