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Independent Auditor's Report

To
The Board of Directors of Ratnamani Metals and Tubes Limited

Report on the audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements of Ratnamani INC (the “Company"), which
comprise the balance sheet as at March 31, 2026, the statement of profit and loss (including the other
comprehensive income), statement of changes in equity and statement of cash flow for the year then
ended and notes to financial statements, including a summary of material accounting policies and other
explanatory information (hereinafter referre_d to as the ‘financial statements’), prepared and presented
solely to facilitate the preparation of financial statements of Holding Company - Ratnamani Metals and
Tubes Limited, in terms of section 129(3) of the Companies Act, 2013 (the Act) and in accordance of the

Schedule 1l of the Act.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give a true and fair view in accordance with the Indian Account Standard
(Ind AS) prescribed under section 133 of the Companies Act, 2013 (‘the Act’) read with the Companies
(Accounting Standards) Rules, 2015 (as amended from time to time) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2026 and its profit and
other comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Preparation

We conducted our audit in accordance with the Standards on Auditing (SA) issued by the Institute of
Chartered Accountants of India (ICAI') and in particular SA 800 "Special Considerations — Audit of Financial
Statements prepared in accordance with Special Purpose Frameworks. Our responsibilities under those SAs
are further described in the "Auditor's Responsibilities for the Audit of the Financial Statements” section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence obtained by us is sufficient and

appropriate to provide a basis for our audit opinion.

Other Matter

These financials statements do not constitute a set of Statutory financial statements in accordance with the
local laws in which the Company is incorporated and are prepared for the sole purpose of consolidation of
financial statements of the Company with the Holding Company — Ratnamani Metals and Tubes Limited.

Management Responsibility for the Financial Statements

The Company's management and the Board of Directors are responsible for the preparation of the
financial statements that gives a true and fair view of the state of affairs, profit (including other
comprehensive income), changes in equity and cash flows of the Company in accordance with the Indian
Accounting Standard (Ind AS) specified under section 133 of the Act and rules thereunder, as amended.
_This responsibility also includes maintenance of adequate accounting records for safeguarding the assets
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of the Company and for preventing and detecting frauds and other irregularities; selection and application

of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
the design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements, that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibility for the Audit of the Financial Statements

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

financial statements.

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

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

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control.

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

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

cease to continue as a going concern.

~  Evaluate the overall presentation, structure and content of the financial statements including the
disclosures, and whether the financial statements represent the underlying transactions and events ina

manner that achieves fair presentation.

We communicate with management regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify

during our audit.

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

safeguards.

For Kantilal Patel & Co.,
Chartered Accountants
Firm's Registration No.: 104744W

T2 “KPC House"
7099 Besides High

[ 7 o ourt Augditchum
{/ <1 Gate Sola.
inal A. Patel Anme‘uz-lload

Partner
Membership No.: 153599

Place: Ahmedabad
Date: May 6, 2026

UDIN: 26153599WXIBHU8370

"KPC House", Besides High Court Auditorium Gate, Sola, Ahmedabad - 380 060, Guijarat, India.
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BATNAMANT IVC.

Balance Sheet as at March 31, 2026
(Amount in USD)

. As at As at
e Note | 3103.2026 | 31.03.2025
ASSETS
Current assets

(a) Financial assets
(i) Trade receivables 4 2,06,828 1,73,435
(i) Cash and cash equivalents 5 2,07,967 3,02,843
(iii) Other financial assets 6 1,300 1,082
(b) Current Tax Assets (Net) 7 76 -
(c) Other current assets 8 1,419 1,192
Total Assets 4,17,590 4,78,552
EQUITY AND LIABILITIES
Equity

Equity share capital 9 10,000 10,000

Other equity 10 2,49,407 2,29,890
Total equity 2,59,407 2,39,890
LIABILITIES
Current liabilities

Financial liabilities

Trade payables 1 1,58,183 2,37,438

Current Tax liabilities (Net) 12 - 1,224

Total current liabilities 1,58,183 2,38,662
Total equity and liabilities 4,17,590 4,78,552

Summary of material accounting policies 21

The accompanying notes are an integral part of the financial

statements.

As per our report of even date For Ratnamani INC.

For KANTILAL PATEL & CO

Chartered Accountants
ICAI Firm Registration No: 104744W

%%

JINAL A. PATEL MAN@ANGHVI

Partner Director
Membership No. 153599

Place : Ahmedabad Place : Ahmedabad
Date : May 06, 2026 Date : May 06, 2026
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HATNAMANT ING.
Statement of Profit & Loss for the year ended March 31, 2026
(Amount in USD)

Year ended Year Ended

Particulars Note |  31.03.2026 31.03.2025
Income

Revenue from operations 13 2,43,674 2,56,202

Other Income 3,917 21,604
Total income 2,47,591 2,77,806
Expenses

Employee Remuneration 14 1,84,937 1,77,845

Finance costs 15 153 -

Depreciation & amortisation Expense 3 - 52

Other expenses 16 40,001 74,634
Total expenses 2,25,091 2,52,531
Profit before tax 22,500 25,275
Tax expense

Current Tax 5,804 6,045

(Excess) / Short provision related to earlier years (2,821) -
Total tax expense 2,983 6,045
Profit for the period / year 19,517 19,230

Earnings Per Share (EPS) (nominal value per share $1 /- each)

Basic and Diluted 18 1.95 1.92
Summary of material accounting policies 2.1
The accompanying notes are an integral part of the financial
statements.
As per our report of even date For Ratnamani INC.

For KANTILAL PATEL & CO
Chartered Accountants

ICAIl Firm Registration No: 104744W \/\_/\/__.

Jll;lAL A. PATEL MANOJ P. SANGHV!I
Partner Director
Membership No. 153599

Place : Anmedabad Place : Ahmedabad
Date : May 06, 2026 Date : May 06, 2026




—
— —
&= -
AT

—— |
BATNAMANI INC.
Cash Flow Statement for the year ended March 31, 2026
Particulars Year ended on Year ended on
31-03-2026 31-03-2025
A: CASH FLOW FROM OPERATING ACTIVITIES
Profit/(Loss) before tax 22,500 25,275
Adjustments to reconcile profit before tax to net cash flows:
Depreciation & amortisation Expense - 52
Finance costs 153 -
153 52
Operating Profit before working capital changes 22,653 25,328
Working capital adjustments:
Decrease/(Increase) in trade receivables (33,393) 92,415
Decrease/(Increase) in other current financial assets (218) (1,082)
Decrease/(Increase) in other current assets (303) 3,185
(Decrease)/Increase in trade payables (79,255) 19,955
(Decrease)/Increase in other current liabilities 1,597 -
(1,11,572) 1,14,484
Cash (Used)/Generated from Operations (88,919) 1,39,812
Direct Taxes Paid / Payable (net) (5,804) (4,641)
Net Cash (Used)/Generated from Operating Activities (94,723) 1,35,171
B: CASH FLOW FROM FINANCING ACTIVITIES
Interest Paid (153) =
Net Cash (used in) Financing Activities (153) -
Net (Decrease)/ Increase in Cash and Cash Equivalents (94,876) 1,356,171
Cash and Cash Equivalents at the beginning of the year 3,02,843 1,67,672
Cash and Cash Equivalents at the end of the year 2,07,967 3,02,843

As per our report of even date

For KANTILAL PATEL & CO

Chartered Accountants

ICAI Firm sttration No: 104744W
: —

K

JINAL A. PATEL
Partner
Membership No. 153599

Place : Ahmedabad
Date : May 06, 2026

For Ratnamani INC.

\/\/—*—'/’

MANOJ! SANGHVI
Director

Place : Ahmedabad
Date : May 06, 2026
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RATNAMANE INC.

Statement of Change in Equity for the year ended March 31, 2026

A. Equity Share Capital

Equity shares of $ 1 each issued, subscribed and fully paid No. { Amount in USD)
As at April 1, 2024 10,000 10,000
Issue of Equity Share Capital - -
As at March 31, 2025 10,000 10,000
Changes in Equity Share Capital - =
Restated balance as at March 31, 2025 10,000 10,000
Issue of Equity Share Capital - -
[As at March 31, 2026 10,000 10,000

B. Other Equity

( Amount in USD

Particular Total
Other Equity
As at April 1, 2024 2,10,660
Profit for the year 19,230
As at March 31, 2025 2,29,890
Profit for the Period 19,517
As at March 31, 2026 2,49,407

As per our report of even date

For KANTILAL PATEL & CO
Chartered Accountants

ICAI Firm Registration No: 104744W

(

JINAL A. PATEL
Partner

Membership No. 153599
Place : Anmedabad
Date : May 06, 2026

For Ratnamani INC

S

MAN Y SANGHV!I
Director

Place : Ahmedabad
Date : May 06, 2026
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Notes to Financial Statements for the year ended March 31, 2026

1

2.1

¥

CORPORATE INFORMATION :

Ratnamani INC is a wholly owned subsidiary company of Ratnamani Metals and Tubes Limited domiciled in USA
incorporated under the General Corporation law of Dilaware. The company is engaged in trading of stainless steel
pipes and tubes and carbon steel pipes.

BASIS OF PREPARATION:

The financial statements have been prepared in accordance with Indian Accounting Standards (“Ind AS") as issued
under the Companies (Indian Accounting Standards) Rules, 2015 and presentation requirements of Division Il of
Schedule 11l to the Companies Act, 2013, (Ind AS compliant Schedule Ill}, as applicable to the financial statement.

These financial statements do not constitute a set of statutory financial statements in accordance with the local laws in
which the Company is incorporated and are prepared for the sole purpose of consolidation of the financial statements
with the Holding - Ratnamani Metals and Tubes Limited to comply with the requirements if the Act.

The financial statements have been prepared on a historical cost basis, except for Certain financial assets and
liabilities are measured at fair value. (Refer accounting policy regarding financial instruments)

The financial statements are presented in USD.The functional currency of the company is USD.

SUMMARY OF MATERIAL ACCOUNTING POLICIES:

Current versus non-current classification:
The Company presents assets and liabilities in the Balance Sheet based on current/non-current classification.

An asset is current when it is:

+ Expected to be realised or intended to be sold or consumed in the normal operating cycle;

» Held primarily for the purpose of trading;

- Expected to be realised within twelve months after the reporting period; or

« Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months

after the reporting period.
All other assets are classified as non-current.

A liability is current when:

« it is expected to be settled in the 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.

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle it the time between acquisition of assets for processing and there realisation in cash of cash
equivalent. The Company has identified twelve month as its operating cycle.
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 TNAMANT TN,

Notes to Financial Statements for the year ended March 31, 2026

b REVENUE:

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for
those goods or services. Revenue is measured at the fair value of the consideration received or receivable, taking into
account contractually defined terms of payment and excluding taxes or duties collected on behalf of the government.

The Company has generally concluded that it is the principal in its revenue arrangements, because it typically controls
the goods or services before transferring them to the customer.

The specific recognition criteria described below must also be met before revenue is recognised.

Sale of Goods
Revenue from sale of goods is recognised at the point in time when control of the asset is transferred to the customer,

generally on delivery of the goods.

The Company considers whether there are other promises in the contract that are separate performance obligations
to which a portion of the transaction price needs to be allocated. in determining the transaction price for the sale of
goods, the Company considers the effects of variable consideration, the existence of significant financing
components, noncash consideration, and consideration payable to the customer (if any). Revenue from the sale of
goods is measured at the fair value of the consideration received or receivable, net of trade discounts & other taxes,
adjustments for late delivery charges and material returned/rejected

Sale of Services

Revenue mainly consist of Marketing & Other support services, recognised in the period in which services are
rendered. Revenue is measured at the fair value of consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes or duties collected on behalf of the government.

Trade receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the
passage of time is required before payment of the consideration is due).

Contract liabilities (Advance from customers)

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before the
Company transfers goods or services to the customer, a contract liability is recognised when the payment is made or
the payment is due (whichever is earlier). Contract liabilities (Advance from customers) are recognised as revenue
when the Company performs under the contract.

ot
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RATHARANT INC.

Notes to Financial Statements for the year ended March 31, 2026

(1]

2.2

TAXES:

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date.

Current income tax relating to items recognised outside the Statement of Profit and Loss is recognised outside the
Statement of Profit and Loss (either in other comprehensive income or in equity). Current tax items are recognised in
correlation to the underlying transaction either in OCI or directly in equity. Management periodically evaluates
positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to
interpretation and establishes provisions where appropriate.

Deferred Income Tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the assets
is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted
at the reporting date.

PROVISIONS:

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a
provision to be reimbursed, the reimbursement is recognised as a separate asset, but only when the reimbursement is
virtually certain. The expense relating to a provision is presented in the Statement of Profit and Loss net of any
reimbursement.

CASH AND CASH EQUIVALENT:
Cash and cash equivalents in the Balance Sheet comprise cash at banks and in hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of charges in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above, net of outstanding bank overdrafts as they are considered an integral part of the Company's cash
management.

SIGNIFICANT ACCOUNTING ESTIMATES AND ASSUMPTIONS:

The preparation of the Company's financial statements requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could
result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future
periods.

i



AATNAWANSE INC.

Notes to Financial Statements for the year ended March 31, 2026

Note No.- 3 Property, Plant and Equipment

(Amount in USD)

Particulars

Office
equipment

Total

Cost

As at April 1, 2024
Additions

Disposals

As at March 31, 2025
Additions

Disposals

As at March 31, 2026

758

Depreciation/Amortization and Impairment

As at April 1, 2024
Depreciation/Amortization for the year
Disposals

As at March 31, 2025
Depreciation/Amortization for the period
Disposals

As at March 31, 2026

Net Block

As at March 31, 2026
As at March 31, 2025

P
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FATANAMANE ING.
{ Amount in USD)
. As at As at
NotejParticulars 31.03.2026 | 31.03.2025
4 |Trade Receivables
Trade receivables 2,06,828 1,73,435
Unsecured, Considered good
Total Trade Receivables 2,06,828 1,73,435
Above Includes:
Receivables from related parties, considered good 2,06,828 1,73,435

As at March 31, 2026

{ Amount in USD)

Outstanding for following periods from due date of payment

Current
Particulars but not Less ) More Total
due 1-2 2-3
than 6 months . oas than 3
Months —1 year 4 Y years
Undisputed Trade Receivables — considered good ! 2,06,828 ) 2,06,828
Undisputed Trade Receivables — which have
significant increase in credit risk
Undisputed Trade Receivables — credit impaired
Total (a) - 2,06,828 - 2,06,828
Less:-
Trade Receivables - credit impaired (b) -
Total (a)-(b) 2,06,828
As at March 31, 2025 ( Amount in USD)
Current Outstanding for following periods from due date of payment
Particulars but not Less 6 More Total
due than 6 months ;;er <2-:-js than 3
Months -1 year 4 y years
isput Recei _ £
Undisputed Trade Receivables — considered good } 173,435 : 173,435
Undisputed Trade Receivables — which have
significant increase in credit risk
Undisputed Trade Receivables — credit impaired
Total (a) - 1,73.435 - 1.73.435
Less:-
Trade Receivables - credit impaired (b) =
1,73,435

Total (a)-(b)

W
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RATNAMANT INC..

Notes to Financial Statements for the year ended March 31, 2026

( Amount in USD)

Note |Particulars As at As at
31.03.2026 | 31.03.2025
5 |Cash and Cash Equivalents (At amortised cost)
Balances with Banks and Current accounts
Balance with Bank 2,07,967 3,02,843
2,07,967 3,02,843
6 |Other financial assets
Deposit 1,300 1,082
1,300 1,082
7 |Current Tax Assets (Net)
Federal Income Tax (Provision for Income Tax) - =
Advance Tax 76 -
76 -
8 |Other current assets
Prepaid Expenses 1,419 1,192
1,419 1,192
9 Equity Share Capital
Authorised
Issued, Subscribed and Paid-up
10,000 (10,000) Equity Shares of USD 1/- each (P.Y. USD 1/- each) 10,000 10,000
10,000 10,000
10 |Other Equity
Surplus in the Statement of Profit and Loss
Balance as per last year 2,29,890 2.,10,660
Profit for the period / year 19,517 19,230
2,49,407 2,29,890
2,49,407 2,29,890
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RATNARIANT INVNC. ( Amount in USD)
. As at As at
Note Particulars 31.03.2026 | 31.03.2025
11 |Trade Payables
Dues to Others 1,58,183 2,37.438
1,58,183 2,37,438
As at 31st March 2026 ( Amount in USD)
Outstanding for following periods from due date of payment
. More
Particulars Not Due Less than 1 1-2 2-3 than 3 Total
year years years
years
Total outstanding dues of creditors - 1.58,183 - - 1,658,183
Disputed dues of creditors - - - - -
As at 31 March 2025 ( Amount in USD)
Outstanding for following periods from due date of payment
y More
Particulars Not Due Less etg;an 1 ; ;2rs 2;35 than 3 Total
y y y years
Total outstanding dues - - - - -
Total outstanding dues of creditors - 2,37,438 - - 2,37,438
Disputed dues of creditors - - - -
As at As at
Note |Particulars 31.03.2026 | 31.03.2025
Amount Amount
usD usb
12 |Current Tax Liabilities (Net)
Federal Income Tax (Provision for Income Tax) 5,804 6,045
Advances
Advance Tax (5,804) (4,821)
- 1,224

oV




)24 TAARMANT FAC.,
( Amount in USD)
. Year ended Year Ended
NotellRartictiae 31.03.2026 | 31.03.2025
13 |Revenue from operations
Sale of Services
Sale of Services
Market Support Services 2,43,674 2,56,202
2,43,674 2,56,202
14 Employee Remuneration
Payroll Expenses 1,71,228 1,64,640
FUTA (Federal Unemployment Tax) - -
Taxes - Payroll 13,709 13,205
1,84,937 1,77,845
15 |Finance Cost
Bank charges 76 -
interest on Income Tax 77 -
153 -
16 Other Expense
Legal & Consultancy Charges 1,776 4,842
Rates Taxes & Professional Fees 800 800
Miscellaneous Expenses 37,425 68,992
40,001 74,634
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BATNAMANI INC.

Notes to Financial Statements for the year ended March 31, 2026

17 |As the Company is operating in one Segment, segment reporting is not

applicable as per ind As 108 - Operating Segment

18 |Earnings per Share

Particulars 31-03-2026 | 31-03-2025
Profit/(Loss) for the year (%) 19,517 19,230
Weighted average No. of shares for EPS Computation

for Basic and Diluted EPS (No.s) No. 10,000 10,000
Earnings per share (Basic and Diluted) (%) 1.95 1.92
Nominal Value of Shares %) 1.00 1.00

As per our report of even date
For KANTILAL PATEL & CO
Chartered Accountants
ICAIl Firm Registration No: 104744W
Y
J
JINAL A. PATEL

Partner
Membership No. 153599

Place : Ahmedabad
Date : May 06, 2026

For Ratnamani INC.

e

Director

. SANGHVI

Place : Ahmedabad
Date : May 06, 2026




