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6 Non Current Investment   
 Unquoted investments     
 Investment carried at cost     
 Investment in equity instrument of subsidiaries        
 Man Overseas Metal DMCC *  2,985.75  3,090.00 
 15,000 (31 March 2020: 15,000) Equity Shares of AED 1,000/- each     
 Merino Shelters Private Limited ̂   10,229.83  10,229.83 
 18,789 (31 March 2020: 18,789) Equity Shares of Rs. 10/- each     
 Man USA Inc. *  0.73  0.76 
 1,000 (31 March 2020: 1,000) Equity Shares of USD 1/- each     13,216.31   13,320.59 
*  These investments has been considered as monetary items as per IND AS 21, hence cost has been revalued at year end rate. 
^  Refer note no.55     
       
7 Non Current  Trade Receivables
 Unsecured, Considered goods unless otherwise stated        
 Non current *  2,732.33  5,113.31 
 Less :Allowance for expected credit loss  (213.81) -      
 Total   2,518.52  5,113.31    
* of above Rs.1,882.95 Lakhs (31 March 2020: Rs. 4,287.16 Lakhs) outstanding on account of matters in litigation.     
        
8 Non-Current Financial Assets-Others    
 Security deposit  78.01  78.55 
 Lease deposit *  247.72  272.60 
 Bank deposit maturing over one year ̂   130.97  1,205.60    
 Total   456.70  1,556.75    
* includes payment to related parties (Refer Note 44)     
^ held as lien by bank against bank guarantee and letter of credit amounting to Rs.124.11 Lakhs (31 March 2020: Rs. 1,205.60  
 Lakhs)     
           
9 Non-Current Assets-Others    
 Unsecured, considered good, unless otherwise stated     
 Advance to suppliers  51.18  29.09 
 Capital advance *  3,100.00  3,100.00 
 Advance for property^  7,026.18  7,026.18 
 Others   223.98  223.98    
 Total   10,401.34  10,379.25 
* Under litigation     
^ Advance given for purchase of under-construction property and considering the current situation of real estate industry,  
 management believes to get the possession of the property soon.
  
10 Inventories         
 Raw material   16,110.51  28,589.04 
 Raw material in transit  1,639.60  77.80 
 Work-in-progress  4,208.11  881.78 
 Finished goods  7,311.41  4,643.34 
 Stores and spares  3,886.45  3,768.20    
 Total   33,156.08  37,960.16 
      
11 Investment        
 Investments in equity instruments Quoted  62.16  2.06 
 Investments in equity instruments Unquoted  0.01  0.01 
 Investments in mutual Fund  0.39  -     
     62.56  2.07 



 Quoted Investments     
 Investments in equity instruments Carried at fair value through pro�t and loss     
 Everest Kant Cylinder Limited     
 18763 (31 March 2020: 18763) Equity shares of Rs. 2/- each  14.69  2.06 
 Sirpur Paper Mills Limited     
 18519 (31 March 2020: 18519) equity shares of Rs. 10/- each  -    -   
 GlaxoSmithKline Pharmaceuticals Limited     
 850 (31 March 2020: NIL) equity shares of Rs. 10/- each  12.24  -   
 Heidelbergcement India Limited     
 5000 (31 March 2020: NIL) equity shares of Rs. 10/- each  10.89  -   
 Indraprastha Gas Limited     
 2850 (31 March 2020: NIL) equity shares of Rs. 2/- each  14.56  -   
 Minda Corporation Limited     
 9700 (31 March 2020: NIL) equity shares of Rs. 2/- each  9.78  -       
 Total Current Investments     
 Aggregate amount of quoted investments and market 
 value thereof  62.16  2.06 
 Total   62.16  2.06    
 Unquoted Investments     
 Dombivali Nagari Sahakari  Bank Limited  0.01  0.01 
 30 (31 March 2020: 30) equity shares of Rs. 50/- each  
 Total   0.01   0.01      
 Investment in Mutual Fund     
 Nippon India money market fund - Growth plan growth option      
 ( LQGPG) 12.294 units (31 March 2020: NIL) units of Rs. 1,000 /- each 0.39 -  
 Total   0.39  -   
         
12 Trade Receivables     
 Considered good, unless otherwise stated     
 Unsecured  25,803.56  36,452.60 
 Secured  37,724.87  6,254.71    
 Total   63,528.43  42,707.31 
         
13 Cash And Cash Equivalents      
 Balances with banks:     
     - in current accounts  1,694.15  12,402.13 
     - in deposit accounts  -    33.00 
     - cheques on hand  -    1,150.49 
 Cash on hand  6.06  6.81    
 Total   1,700.21  13,592.43 
   
14 Bank Balances Other Than Cash And Cash Equivalents     
 Margin money deposits ̂   7,965.80  8,042.16 
 Unpaid dividends - earmarked balances with banks*  521.42  515.16    
 Total   8,487.22  8,557.32      
^ held as lien by bank against bank guarantee, letter of credit and term loan.     
* There are no amounts due and outstanding to be credited to the Investor Education and Protection Fund as at 31st March,  
 2021.     
  

96 Man Industries (India) Ltd. 

Notes on Financial Statements for the year ended 31st March 2021. 
      (₹  In Lakhs)

Note  Particulars  As at  As at
  No.     31st- March-2021 31st- March-2020



Corporate Overview Statutory Reports Financial Statement 

Notes on Financial Statements for the year ended 31st March 2021. 
      (₹  In Lakhs)

Note  Particulars  As at  As at
  No.     31st- March-2021 31st- March-2020

97Annual Report 2020-21

15 Current Financial Asstes - Loans        
 Unsecured, considered good, unless otherwise stated     
 Advances recoverable in cash or in kind or for value to be received:     
 Loans to employees  26.47  43.96 
 Loans to related parties (Refer Note 44)  846.59  856.11 
 Interest receivable  87.90  239.37 
      
 Total   960.96  1,139.44 
          
16 Current Financial Assets - Others     
 Advance tax less provision for tax of earlier years  505.36  832.89 
      
 Total   505.36  832.89    
    
17 Other Current Assets         
 Capital advance   49.36  224.64 
 Advance to suppliers  257.69  3,629.82 
 Prepaid expenses  1,028.90  1,075.58 
 Deposits  200.00  -   
 Statutory and other receivables  8,781.89  5,814.75       

 Total   10,317.84  10,744.79 

18A Share Capital          
 Authorised:     
 80,000,000 (31 March 2020: 80,000,000) equity shares of Rs. 5/- each 4,000.00  4,000.00 
 Issued, Subscribed & Paid-Up     
 57,103,055 (31 March 2020: 57,103,055) equity shares of Rs. 5/- each 2,855.15  2,855.15       
      
 Notes:     
a Reconciliation of the number of the shares outstanding at the beginning and at the end of the year: 
    
 Issued, Subscribed and Paid up Share Capital   As at  As at
     31st March 2021 31st March 2020 
     No. of Shares No. of Shares 
 Balance at the beginning of the year  5,71,03,055 5,71,03,055
 Balance at the end of the year  5,71,03,055 5,71,03,055       
b Terms / rights attached to equity shares:  
 The Company has one class of share capital, i.e., equity shares having face value of Rs. 5/-  per share. Each holder of  

equity share is entitled to one vote per share. In the event of liquidation, the equity shareholders are eligible to 
receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their 
shareholding.

     
c Details of shareholders holding more than 5 % shares in the Company:     
      
 Particulars % As at % As at
     31st-March-2021  31st-March-2020
     No. of Shares  No. of Shares
      
 Mr. Rameshchandra Mansukhani  24.09  1,37,54,992  24.09  1,37,54,992
 Mr. Nikhil Mansukhani  6.28  35,86,285  6.11  34,91,285
 Man Finance Private Limited  5.68  32,43,476  5.49  31,32,834
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d  Money received against share warrants         
  25% upfront payment   487.50  -   
      
 Total   487.50  - 
    
  Money received agianst Share Warrants represents amounts received towards warrants which entitles the 

warrant holders the option to apply for and be allotted equivalent number of equity shares of the face value of 
Rs.5/ each.        

        
 During the current �nancial year,the Company has issued to its Promoters Group 3,000,000 warrants at a price of 

Rs. 65/- each entitling them for subscription of equivalent number of Equity Shares of Rs. 5/- each (including 
premium of Rs. 60/- each Share) under Regulation 28(1) of the SEBI (LODR) Regulations, 2015. The holder of the 
warrants would need to exercise the option to subscribe to equity shares before the expiry of 18 months from the 
date of allotment made on 9th  November,2020 upon payment of the balance 75% of the consideration of 
warrants.       

e The Company, in the previous �ve years, has not allotted any Bonus Shares, fully paid up Shares pursuant to  
contract(s) without payment being received in cash and has not bought back any Shares. 

(₹  In Lakhs)18B. Other Equity 
   
 Particulars  Reserves and Surplus  Foreign  Money
  Securities General Retained currency  received
  Premium Reserve Earnings transalation  against share Total
  Reserve   reserves warrants * 
       
Balance as at 1st April, 2019 9,433.32   9,733.52   47,803.96   357.61   -     67,328.41 

Pro�t / (Loss) for the year -     -     5,398.02     5,398.02 
Other comprehensive gains / (loss) for the year       
  -  Remeasurements gains / (loss) on de�ned 
 bene�t plans - - 93.49  -   93.49 
  -  Foreign currency translation differences - - - 551.63  -  551.63 
  -  Deferred Tax  - - (19.57)  43.10  -  23.53 
Dividend   - -   
Dividend on Equity Shares - - (1,427.57) - -  (1,427.57)
Corporate Dividend Distribution Tax - - (293.44) - -  (293.44)
Transfer to General Reserve - 539.80   (539.80) - -  -   
Transition impact of Ind-AS 116 - - (69.90) - -  (69.90)

Balance as at 31st March, 2020  9,433.32   10,273.32   50,945.19   952.34   -     71,604.18 

Pro�t / (Loss) for the year - - 10,062.56  - -  10,062.56 
Other comprehensive income/(loss) for the year      -   
  -  Remeasurements gains / (loss) on de�ned 
     bene�t plans - - 6.10  - -  6.10 
  -  Foreign currency translation differences - - - (257.45) -  (257.45)
  -  Deferred Tax  - - (1.53)  -    -  (1.53)
Dividend on Equity Shares - - (1,142.06) - -  (1,142.06)
Transfer to General Reserve - 1,006.26   (1,006.26) - -  -   
Adjustment of Income Tax (earlier year) - - (320.79) - -  (320.79)
Issue of share warrants - - - - 487.50   487.50 

Balance as at 31st March, 2021  9,433.32   11,279.58   58,543.21   694.89   487.50   80,438.50 



19 Non-Current Financial Liabilities-Borrowings     
 Secured loans     
 Term loans from banks     
 Foreign currency loan  375.25  5,301.13 
 Rupee loan  284.63  69.17    
 Total   659.88  5,370.30 
      
 Non Current Borrowings     
 Foreign currency loan  -    1,522.08 
 Rupee loan  203.13  11.25     
 Total   203.13  1,533.33 
      
 Current Borrowings     
 Current maturities of long term borrowing (refer note  28 )     
 Foreign currency loan  375.25  3,779.05 
 Rupee loan  81.50  57.92     
 Total   456.75  3,836.97 

 (a) Secured term loans from banks:     
 FCNR(B) Loan  from State Bank of India amounting to Rs.375.25 lakhs is secured primarily against 1st pari-passu 

charge on Company's entire Property, Plant & Equipment and 2nd charge on current assets.     
 Repayment Schedule     
 Rate of interest R epayment Schedule    
    2021-22             Total    
 6 Months libor  + 5.00% 375.25                375.25    
      
 Car Loan from Kotak Mahindra Prime Limited balance amounting to Rs. 125.00 Lakhs (Previous year March 31, 

2020  Rs. 47.82 Lakhs ) is secured against the motor car.     
 Repayment Schedule of Car Loan     
 Rate of interest R epayment Schedule    
    2021-22      2022-23     2023-24        Total    
 9.5 % per annum 38.01           41.38              45.61         125.00    
      
 Car Loan from Axis Bank balance amounting to Rs. 12.32 lakhs  (Previous year March 31, 2020 Rs.21.35 Lakhs) is 

secured against the motor car.     
 Repayment Schedule of Car Loan     
 Rate of interest R epayment Schedule    
    2021-22      2022-23        Total    
  8.52 % per annum     9.82            2.50            12.32    
      
 Car Loan from HDFC Bank balance amounting to Rs. 147.31 lakhs  (Previous year March 31, 2020 Rs. NIL) is secured 

against the motor car.     
 Repayment Schedule of Car Loan     
 Rate of interest  R epayment Schedule    
    2021-22       2022-23      2023-24       2024-25     Total    
  7.40 % per annum 33.66              36.24             39.01           38.40      147.31    
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20 Non Current Financial Liabilities - Trade Payables     
 Others   84.44  11.00     
 Total   84.44  11.00 
         
21 Non Current Financial Liabilities - Lease Liabilities       
 Lease liabilities  1,169.50  1,534.41 
 Less : Current portion (refer note 27)  (409.42) (360.58)
 Total   760.08  1,173.83 
         
22 Non-Current Provisons     
 Employee bene�ts  128.25  117.09    
 Total   128.25  117.09      
   
23 Taxation      
 The major components of income tax items charged or credited directly to the pro�t or loss during the year:     
 Current income tax:       2020-21 2019-20
 Current Income tax charge  3,701.54   2,259.43   
 Deferred tax expense / (bene�t):     
 Relating to origination and reversal of temporary differences 
 (continuing operations)  (117.06)  (1,284.09)  
 Total tax expense  3,584.48   975.34 
     
 Income Tax expense     

 
 Reconciliation     
 Pro�t before income tax  13,647.04   6,373.36 
 Taxable Income tax rate in India applicable to Company  25.168% 25.168%
 Tax Amount  3,434.68   1,604.05 
 Tax effect of amounts which are not deductible (Taxable) 
 in calculating taxable income  262.37   655.38 
 Income not considered for tax purpose  (563.53)  (12.83)
 Expense not allowed for tax purpose  4,981.02   6,360.07 
 Additional allowances for tax purpose  (3,375.01)  (3,743.22)
 Additional allowances for capital gain  26.16   -   
 Tax paid at lower rate  4.49   -   
 Income tax expense charged to the statement of pro�t and loss 3,701.54   2,259.43 
   
 Deferred tax relates to the following:
  
   Particulars Balance Sheet Recognised in  Recognised in 
     statement of  statement 
     pro�t or loss of OCI 
    As at As at
    31/03/21 31/03/20 2020-21 2019-20 2020-21 2019-20

Depreciation (Other than Right-of-
Use Assets)   2,626.97   2,729.17   (102.19)  (1,287.75)   -   
Gratuity Provision  (41.61)  (39.82)  (3.32)  17.84   1.53   19.57 
Ind AS Effect   (40.06)  (28.51)  (11.55)  (14.19)   -   
Foreign Currency translation Reserve   -      -      (43.10)  
     2,545.30   2,660.84   (117.06)  (1,284.09)  1.53   (23.53)



 Reconciliation of deferred tax assets / (liabilities) net:     
 Opening balance as of 1st April  2,660.84   3,968.46 
 Tax income / (expense) during the period recognised in pro�t or loss (117.06)  (1,284.09)
 Tax income / (expense) during the period recognised in OCI  1.53   (23.53)
 Closing balance  2,545.30   2,660.84 

24 Other Non-Current Liabilities      
 Others   364.53  364.53   
 Total   364.53  364.53 
         
25 Current Financial Liabilities - Borrowings     
 Secured loans     
 Working capital demand loan from banks     
 Foreign currency loan  12,623.17  -   
 Rupee loan   15,102.71  22,478.32 
      27,725.88  22,478.32      
 Unsecured loans     
 Foreign currency loan (From related party Refer Note 44)  731.27  758.33 

      731.27  758.33 
      
 Total   28,457.15  23,236.65 
      
 Working Capital facilities by banker's are secured by �rst pari passu charge on entire current assets and second 

pari passu charges on the immovable properties of the Company.          

26 Current Financial Liabilities - Trade Payables    
a Dues of micro and small enterprises  821.58  468.53 
b Dues of creditors other than micro and small enterprises     
 Unsecured  5,781.46  4,626.16 
 Secured  45,149.41  50,858.39 
     50,930.87  55,484.55  
 Total   51,752.45  55,953.08    
 Refer Note 51 for due to supplier registered under MSME Act.     
        
27 Current Financial Liabilities - Lease Liabilities        
 Lease liabilities  409.42  360.58   
 Total   409.42  360.58 
         
28 Current-Other Financial Liabilities         
 Financial Liabilities at amortised cost:     
 Current maturities of long-term debt from bank (refer note 19)     
 Foreign currency Loan  375.25  3,779.05 
 Rupee loan  81.50  57.92 
     456.75  3,836.97 
 Interest accrued but not due  210.62  688.28 
 Interest accrued and due  49.17  131.30 
 Outstanding expenses  1,945.02  1,381.24 
 Unpaid dividend  521.42  515.15     
 Total   3,182.98  6,552.94 
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29 Other Current Liabilities     
 Advances from customers  6,274.40  14,605.22 
 Other payables:     
 Statutory dues  169.69  97.77 
 Others    -    650.61    
 Total   6,444.09  15,353.61 
        
30 Short-Term Provisions        
 Employee bene�ts  489.35  378.86    
 Total   489.35  378.86 
        
31 Tax Assets / Liabilities (Net)        
 Current tax liabilities  965.40  934.43    
 Total   965.40  934.43 
   

32 Revenue From Operations     
 Sale of products   2,04,504.37  1,71,222.53 
 Sale of services  298.84  359.80 
 Other operating income  2,714.96  4,326.80     
 Total   2,07,518.17  1,75,909.13 
        
33  Other Income        
 Interest income *  428.23  730.59 
 Dividend income  0.12  -   
 Gain on sale of investments  118.36  -   
 Foreign exchange gain/(loss)   1,635.57  (41.02)
 Others   893.52  961.85    
 Total   3,075.80  1,651.42    
 * includes income from related parties (Refer note 44)  
        
34 Cost Of Materials Consumed     
 Opening stock  28,666.84  13,594.60 
 Add: Purchases  1,17,352.24  1,31,713.65 
 Less: Closing stock  17,750.11  28,666.84 
 Total   1,28,268.97  1,16,641.41 
     
35 Purchases Of Stock-In-Trade        
 Purchases of stock-in-trade  17,691.17  10,033.03      
 Total   17,691.17  10,033.03 
         
36 Changes In Inventories Of Finished Goods, Work-In-Progress 
 And Stock-In-Trade        
 Closing stock:     
 Finished goods  7,311.41  4,643.35 
 Work-in-progress  4,208.11  881.78    
 Total   11,519.52  5,525.13 
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 Opening stock:     
 Finished goods  4,643.35  1,157.11 
 Work-in-progress  881.78  4,007.17   
 Total   5,525.13  5,164.28    

 Total Changes in Inventories of Finished Goods, Work in Progress (5,994.39) (360.84)
         
37 Employee Bene�ts Expense         
 Salaries, wages and bonus   4,827.62  4,799.11 
 Contribution to provident fund and other funds  232.96  299.82 
 Staff welfare expenses  351.75  297.24    
 Total   5,412.33  5,396.17 
          
38 Finance Costs        
 Interest on loans  3,362.66  4,425.07 
 Interest on lease liabilities  160.07  128.93 
 Interest on others  49.17  70.01 
 Bank charges / loan processing fees  1,702.17  1,817.49     
 Total   5,274.07  6,441.50 
   
39 Depreciation Expenses        
 Depreciation :     
 Property, plant and equipments  4,240.41  4,976.28 
 Right-of-use assets  396.70  254.89    
 Total   4,637.11  5,231.17 
      
40 Other Expenses        
 Manufacturing Expenses     
 Consumption of stores and packing materials   4,279.86  3,576.20 
 Repairs to plant and machinery  194.36  166.95 
 Power expense  3,136.44  2,621.23 
 Jobwork charges  166.84  1,145.23 
 Labour charges  2,409.01  2,104.00 
 Others    529.39  431.86  
     10,715.90  10,045.47 
 Selling and Distribution Expenses     
 Commission on sales  4,051.65  1,313.72 
 Freight and forwarding charges  16,295.13  10,754.93 
 Bad debts   6,979.34  893.28 
 Allowance for expected credit loss  213.81  -   
 Others *  1,705.39  2,436.56   
     29,245.32  15,398.49 
 Administrative expenses     
 Insurance  162.82  219.98 
 Professional fees *  822.63  910.18 
 Rentals including lease rentals *  12.83  12.58 
 Repairs to other  85.26  80.27 
 Repairs to building  31.94  27.10 
 Rates and taxes  22.25  34.26 
 Expenditure incurred for CSR (note No 52)  176.73  103.63 
 Payment to auditor:     



 - Statutory audit Fees  15.00  15.00 
 - Other services  3.63  2.92 
 Others   363.36  704.46  
      1,696.45  2,110.38 
      
 Total 41,657.67  27,554.34   
      
 * includes payment  to related parties (Refer note 44)     
          
41 Leases     
 Accounting policy     
 Company as a lessee    
 The Company’s lease asset classes primarily consist of leases for Office Building and Plant & Machinery. The 

Company assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease 
if the contract conveys the right to control the use of an identi�ed asset for a period of time in exchange for 
consideration. To assess whether a contract conveys the right to control the use of an identi�ed asset, the 
Company assesses whether : (i) the contract involves the use of an identi�ed asset (ii) the Company has 
substantially all of the economic bene�ts from use of the asset through the period of the lease and (iii) the 
Company has the right to direct the use of the asset.

     
 At the date of commencement of the lease, the Company recognizes a right-of-use (ROU) asset and a 

corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a term of 12 
months or less (short-term leases) and low value leases. For these short-term and low-value leases, the Company 
recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease.     

 The Company measures the lease liability at the present value of the lease payments that are not paid at the  
Commencement date of the lease. The lease payments are discounted using the interest rate implicit in the lease, 
if that  rate can be readily determined. If that rate cannot be readily determined, the Company uses incremental 
borrowing rate. For leases with reasonably similar characteristics, the Company, on a lease by lease basis, may 
adopt either the incremental borrowing rate speci�c to the lease or the incremental borrowing rate for the 
portfolio as a whole. 

    
  The lease payments shall include �xed payments, variable lease payments, residual value guarantees, exercise 

price of a purchase option where the Company is reasonably certain to exercise that option and payments of 
penalties for terminating the lease, if the lease term re�ects the lessee exercising an option to terminate the lease. 
The lease liability is subsequently remeasured by increasing the carrying amount to re�ect interest on the lease 
liability, reducing the carrying amount to re�ect the lease payments made and remeasuring the carrying amount 
to re�ect any reassessment or lease modi�cations or to re�ect revised in-substance �xed lease payments. The 
company recognises the amount of the re-measurement of lease liability due to modi�cation as an adjustment to 
the right-of-use asset and statement of pro�t and loss depending upon the nature of modi�cation. Where the 
carrying amount of the right-of-use asset is reduced to zero and there is a further reduction in the measurement of 
the lease liability, the Company recognises any remaining amount of the re-measurement in statement of pro�t 
and loss.

     
 Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term. 

ROU assets and lease liabilities includes these options when it is reasonably certain that they will be exercised. 
    
 The ROU assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for 

any lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any 
lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses. 

    
 ROU assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease 

term and useful life of the underlying asset. ROU assets are evaluated for recoverability whenever events or 
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changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of 
impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is  
determined on an individual asset basis unless the asset does not generate cash �ows that are largely 
independent of those from other assets. In such cases, the recoverable amount is determined for the Cash 
Generating Unit (CGU) to which the asset belongs.

     
 The lease liability is initially measured at amortized cost at the present value of the future lease payments. The 

lease payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the 
incremental borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured with a 
corresponding adjustment to the related ROU asset if the Company changes its assessment of whether it will 
exercise an extension or a termination option. 

     
 Lease liability and ROU assets have been separately presented in the Balance Sheet and lease payments have been 

classi�ed as �nancing cash �ows.
     
 The weighted average incremental borrowing rate applied to lease liabilities as at April 1, 2020 is 11.68%     
 The aggregate depreciation expense on ROU assets is included under depreciation and  amortization expense in 

the Statement of Pro�t and Loss.
 The break-up of current and non-current lease liabilities is as follows     

 Current lease liabilities  409.42  360.58 
 Non-current lease liabilities  760.08  1,173.83 
 Total   1,169.49  1,534.42 
      
 The details of the contractual maturities of lease liabilities 
 as at March 31, 2021 on an undiscounted basis are as follows :     

 Less than one year  525.06  526.99 
 One to �ve years  842.29  1,369.03 
 Total   1,367.35  1,896.02 
      
42 Contingent Liabilities & Legal Cases     
a Contingent Liabilities: (to the extent not provided for)     

 (a) Claims against the company not acknowledged as debts:     
  Guarantees / Letter of Credit outstanding  38,373.85  92,698.40 
 (b) Entry Tax / Sales Tax/VAT liability matters ̂   366.77  366.77 
 (c) Excise duty/Customs duty/ Service tax liability /
   Goods & Service Tax matters ̂   2,267.11  2,262.15 
 (d) Income tax matters*^  2,438.07  2,438.07
 Legal Cases     
 - Midcontinent express pipeline LLC, USA  778.64  778.64 
 -Sebi   25.00  25.00 

 * includes matters amounting to Rs. 2014.37 lakhs, the outcome of the �rst level of appeal proceedings is in favour 
of the company, which has been  challanged by the Income Tax Department at the Hon'ble Tribunal level.      

 ^The management including its tax advisors expect that its position will likely be upheld on ultimate resolution 
and will not have material adverse effect on the Company's �nancial position and result of operation.
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Note  Particulars  As at  As at
  No.     31st- March-2021 31st- March-2020



         As at    As at
       31st- March-2021 31st- March-2020

b Arbitration & Legal Cases     
      
 Arbitration & legal cases pending before the various forum 
 for settlement /recovery of outstanding dues  13,324.46  13,580.33 
         
 The management, based on the legal opinion received and considering various force majeure issues involved, is 

of the view that the chances of recovery of these amounts are very high and further viewed that pending outcome 
these would not be any material impact on cash �ows and pro�tability of the company. In view of the same, 
Company has not made any provisions.     

          
43 Remuneration to Directors     
   

   
 Salaries and perquisite  1,049.43  946.77 
 Sitting fees  7.80  9.50    
 Total   1,057.23  956.27 

44 Disclosures As Required By Indian Accounting Standard (Ind As) 24 Related Party Disclosures     
      
SR. NO. Name of the Related Party / Country of Incorporation
  
   
  Subsidiaries:       
1  Man Overseas Metal DMCC - UAE  100% 100%
2  Man USA Inc - USA  100% 100%
3  Merino Shelters Private Limited - India  100% 100%
      
 Key Management Personnel:       
1 Mr. Rameshchandra Mansukhani (Chairman)     
2 Mr. Nikhil Mansukhani (Executive Director)     
3 Mrs. Heena Kalantri (Director)
 Relative of Key Managerial Personnel
1 Mrs .Deepa Mansukhani     
      
 Enterprises controlled or signi�cantly in�uenced by key management personnel or their relatives with 

whom transaction have occurred         
1 M Concepts Retail LLP     
2 Limitless Contracting Private Limited     
3 TMW Fintech  Pvt Ltd (formerly known as "The Mobile Wallet Private Limited")     
4 Man Finance Private Limited     
      
 The following transactions were carried out with the related parties in the ordinary course of business:        
1 Subsidiary Company

     
 Man Overseas Metal, DMCC     
 Loan taken (Net)  (27.06) (20.66)
 Service charges paid  129.35  553.17    
 Merino Shelters Private Limited     
 Loan given (Net)  (9.51) (2.04)
 Interest income  -  85.75 
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Note    Particulars       As at    As at
  No.     31st- March-2021 31st- March-2020
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Note  Particulars  Year Ended Year Ended
  No.     31st- March-2021 31st- March-2020

2 Enterprises over which Key Managerial Personnel are able to Exercise Signi�cant In�uence     
      
 M Concepts Retail LLP     
 Professional fees  36.00  49.75 
      
 Man Finance Private Limited     
 Money received towards share warrants  487.50  -   
      
 Limitless Contracting Private Limited     
 Loan given (Net)  -    (1,080.38)
 Interest income  -    49.85 
      
 TMW Fintech  Pvt Ltd (formerly known as 
 "The Mobile Wallet Private Limited")     
 Sundry purchases  -    2.80   
  
3 Key Managerial Personnel and Relative of Key Managerial Personnel     
      
 Salary and bonus  1,049.43  946.77 
 Sitting Fees  2.40  2.45 
 Rental charges  265.94  265.94 
 Interest income on rental deposit^  12.11  12.67 
      
 Details of Outstanding Balance to Related Parties      
   

1 Subsidiary Company     
      
 Man Overseas Metal, DMCC*     
 Investment in equity shares  2,985.75  3,090.00 
 Loan (Taken) / Given  (731.27) (758.33)   
 Man USA Inc.*     
 Investment in equity shares  0.73  0.76    
 Merino Shelters Private Limited     
 Investment in equity shares  10,229.83  10,229.83 
 Loan given  846.59  856.11 
      
2 Key Managerial Personnel and Relative of Key Managerial Personnel
     
 Lease deposit^  101.09  125.14     
^ The movement is due to IND AS Effect     
* These balance have been considered as monetary item as per IND AS 21, hence the same have been revalued at year end rate.     
  



47  Fair Value Measurement     
      
 Particulars 31st-March-2021  31st-March-2020  
    FVTPL Amortised  FVTPL Amortised  
     cost  cost
 Financial assets      
 Investments:     
 Equity instruments  62.57   -   2.06   -  
 Trade receivables  -   66,046.95   -   47,820.62  
 Loans   -   960.96   -   1,139.44  
 Security Deposit  -   78.01   -   78.55  
 Lease Deposit  -   247.72   -   272.60  
 Bank Deposit maturing over one Year  -   130.97   -   1,205.60  
 Cash and bank balances  -   10,187.43   -   22,149.75  
 Other �nancial assets   505.36    832.89  
 Total Financial assets  62.57   78,157.40   2.06   73,499.45 

45 Earnings Per Share     
      
 Earnings Per Share has been computed as under:     
 Pro�t/(Loss) for the year  10,062.56  5,398.02 
      
 Weighted average number of equity shares outstanding  5,71,03,055 5,71,03,055
 Basic earning per share (Face value of Rs 5/ per share)  17.62  9.45 
 Diluted earning per share (Face value of Rs 5/ per share) *  16.74  9.45 

 * Assuming full conversion of 30,00,000 convertible warrants issued on preferential basis as per SEBI (LODR) 
Regulation, 2015     

         
46 Capital Management     
      
 Risk Management     
 The primary objective of the Company’s capital management is to maximise shareholder value. The Company 

monitors capital using debt-equity ratio, which is total debt divided by total capital.     
      
 For the purposes of the Company’s capital management, the Company considers the following components of its 

balance sheet to be managed capital.     
      
 Total equity as shown in the balance sheet includes general reserve, retained earnings, share capital, security 

premium. Total debt includes current debt plus non-current debt.     

  
 Total debt  29,117.02  28,606.94 
 Total equity  83,293.65  74,459.33 
 Debt-equity ratio  0.35  0.38 

Our historical experience of collecting receivables is supported by low level of past default and hence the credit risk is 
perceived to be low.           
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47  Fair Value Measurement     
      
 Particulars 31st-March-2021  31st-March-2020  
    FVTPL Amortised  FVTPL Amortised  
     cost  cost     
 Financial liabilities     
 Borrowings  -   28,660.27   -   24,769.98  
 Trade payables  -   51,836.90   -   55,964.09  
 Other liabilities  -   3,182.98   -   6,552.94  
 Lease Liabilities   1,169.49    1,534.42  
 Total �nancial liabilities  -   84,849.64   -   88,821.43  
      
a)    Fair value hierarchy        
 This section explains the judgement and estimates made in determining the fair values of the �nancial 

instruments t hat are (a) recognised and measured at fair value and (b) measured at amortised cost and for which 
fair values are disclosed in the Financial Statements. To provide an indication about the reliability of the inputs 
used in determining fair value, the Company has classi�ed its �nancial instruments into the three levels 
prescribed under the accounting standard. An explanation of each level follows underneath the table.     

      
i)     Financial assets and liabilities measured at fair value - recurring fair value measurements at March 31 2021     
 Particulars Note Level 1 Level 2 Level 3 Total
 Financial assets      
 Financial investments at FVTPL:     
 Quoted Equity shares  & Mutual Fund 11  62.55   -   -   62.55 
 Unquoted Equity Shares 11  -   0.01   -   0.01 
 Total �nancial assets    62.55   0.01   -   62.56 
      
ii)     Financial assets and liabilities which are  measured at amortised cost for which fair values are disclosed  at 

March 31, 2021  

 Particulars Notes Level 1 Level 2 Level 3 Total
 Financial assets      
 Trade receivables 7 & 12  -   -   66,046.95   66,046.95 
 Loans  15  -   -   960.96   960.96 
 Security Deposit 8  -   -   78.01   78.01 
 Lease Deposit  8  -   -   247.72   247.72 
 Bank Deposit maturing over one Year 8  -   -   130.97   130.97 
 Cash and bank balances 13 & 14  -   -   10,187.43   10,187.43 
 Other �nancial assets 16    505.36   505.36 
 Total �nancial assets    -   -   78,157.40   78,157.40 

 Particular Notes Level 1 Level 2 Level 3 Total
 Financial liabilities     
 Borrowings     
 Non Current 19  -   -   203.13   203.13 
 Current  25  -   -   28,457.15   28,457.15 
 Trade payables     
 Non Current 20  -   -   84.44   84.44 
 Current  26  -   -   51,752.45   51,752.45 
 Other liabilities 28  -   -   3,182.98   3,182.98 
 Lease Liabilities 21 & 27    1,169.49   1,169.49 
 Total �nancial liabilities    -   -   84,849.64   84,849.64 
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iii)     Financial assets and liabilities measured at fair value - recurring fair value measurements at M arch 31 2020     
 Particulars Notes Level 1 Level 2 Level 3 Total
 Financial assets      
 Financial investments at FVTPL:     
 Quoted Equity shares  & Mutual Fund 11  2.06   -   -   2.06 
 Unquoted Equity Shares 11  -   0.01   -   0.01 
 Total �nancial assets    2.06   0.01   -   2.07 

iv)     Financial assets and liabilities which are  measured at amortised cost for which fair values are disclosed  at 
March 31 2020 

 Particulars Note Level 1 Level 2 Level 3 Total
 Financial assets      
 Trade receivables 7 & 12  -   -   47,820.62   47,820.62 
 Loans  15  -   -   1,139.44   1,139.44 
 Security Deposit 8  -   -   78.55   78.55 
 Lease Deposit  8  -   -   272.60   272.60 
 Bank Deposit maturing over one Year 8  -   -   1,205.60   1,205.60 
 Cash and bank balances 13 & 14  -   -   22,149.75   22,149.75 
 Other �nancial assets 16    832.89   832.89 
 Total �nancial assets    -   -   73,499.45   73,499.45 

 Financial liabilities     
 Borrowings     
 Non Current 19  -   -   1,533.33   1,533.33 
 Current  25  -   -   23,236.65   23,236.65 
 Trade payables     -  
 Non Current 20  -   -   11.00   11.00 
 Current  26  -   -   55,953.08   55,953.08 
 Other liabilities 28  -   -   6,552.94   6,552.94 
 Lease Liabilities 21 & 27    1,534.42   1,534.42 
 Total �nancial liabilities    -   -   88,821.42   88,821.42 
      
 There were no transfers between any levels during the year.     
 Level 1:
 Level 1 hierarchy includes �nancial instruments measured using quoted prices. This includes listed equity 

instruments and mutual funds that have a quoted price. The fair value of all equity instruments which are traded in 
the stock exchanges is valued using the closing price as at the reporting period. The mutual funds are valued using 
the closing net assets value (NAV)

 Level 2: 
 The fair value of �nancial instruments that are not traded in an active market (for example over-the-counter  

derivatives) is determined using valuation techniques which  maximise the use of observable market data and rely 
as little as possible on entity-speci�c estimates. If all signi�cant inputs required to fair value an instrument are 
observable, the instrument is included in level 2.

     
 Level 3: 
 If one or more of the signi�cant inputs is not based on observable market data, the instrument is included in level 3.     
      
b)  Valuation technique used to determine fair value      
 Speci�c valuation techniques used to value �nancial instruments include:     
 i) the use of quoted market prices or dealer quotes for similar instruments     
 ii) the fair value of interest rate swaps is calculated as the present value of the estimated future cash �ows based on 

observable yield curves.     



 iii) the fair value of forward foreign exchange contracts are determined using forward exchange rates at the 
Balance Sheet date     

 iv) the fair value of foreign currency option contracts is determined using the Black Scholes valuation model.     
 v) the fair value of the remaining �nancial instruments is determined using discounted cash �ow analysis.     
 All of the resulting fair value estimates are included  in level 1 and 2.     
      
c)  Valuation processes     
 The �nance department of the Company includes a team that performs the valuations of �nancial assets and 

liabilities required for �nancial reporting purposes, including level 3 fair values. This team reports directly to the 
Chief Financial Officer (CFO).     

      
d)  Fair value of �nancial assets and liabilities measured at amortised cost
     
 Particulars As at March 31, 2021  As at March 31, 2020  
    Carrying  Fair value Carrying Fair value 
    amount   amount  
 Financial assets:     
 Trade receivables  66,046.95   66,046.95   47,820.62   47,820.62  
 Loans   960.96   960.96   1,139.44   1,139.44  
 Security Deposit  78.01   78.01   78.55   78.55  
 Lease Deposit  247.72   247.72   272.60   272.60  
 Bank Deposit maturing over one Year  130.97   130.97   1,205.60   1,205.60  
 Cash and bank balances  10,187.43   10,187.43   22,149.75   22,149.75  
 Other �nancial assets  505.36   505.36   832.89   832.89  
 Total �nancial assets  78,157.40   78,157.40   73,499.45   73,499.45  

 Financial liabilities     
 Borrowings  28,660.27   28,660.27   24,769.98   24,769.98  
 Trade payables  51,836.90   51,836.90   55,964.09   55,964.09  
 Other liabilities  3,182.98   3,182.98   6,552.94   6,552.94  
 Lease Liabilities  1,169.49   1,169.49   1,534.42   1,534.42  
 Total �nancial liabilities  84,849.64   84,849.64   88,821.42   88,821.42  
      
 The carrying amounts of trade receivables, trade payables, other receivables, short-term security deposits, bank 

deposits with more than 12 months maturity, capital creditors and cash and cash equivalents including bank 
balances other than cash and cash equivalents are considered to be the same as their fair values due to the current 
and short-term nature of such balances.     

 The fair values of non-current borrowings are based on discounted cash �ows using a current borrowing rate.     
 For �nancial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values.

48 Financial Risk Management     
      
 Risk Management is an integral part of the business practices of the Company. The framework of Risk 

Management concentrates on formalising a system to deal with the most relevant risks, building on existing 
Management practices, knowledge and structures. The Company has developed and implemented a 
comprehensive Risk Management System to ensure that risks to the continued existence of the Company as a 
going concern and to its growth are identi�ed and remedied on a timely basis. While de�ning and developing the 
formalised Risk Management System, leading standards and practices have been considered. The Risk 
Management System is relevant to business reality, pragmatic and simple and involves the following:     

i. Risk identi�cation and de�nition – Focused on identifying relevant risks, creating, updating clear de�nitions to 
ensure undisputed understanding along with details of the underlying root causes contributing factors.     

ii. Risk classi�cation – Focused on understanding the various impacts of risks and the level of in�uence on its root 
causes. This involves identifying various processes generating the root causes and clear understanding of risk 
interrelationships.     
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iii. Risk assessment and prioritisation – Focused on determining risk priority and risk ownership for critical risks. This 
involves assessment of the various impacts taking into consideration risk appetite and existing mitigation 
controls.     

iv. Risk mitigation – Focused on addressing critical risks to restrict their impact(s) to an acceptable level (within the 
de�ned risk appetite). This involves a clear de�nition of actions, responsibilities and milestones.     

v. Risk reporting and monitoring – Focused on providing to the Board and the Audit Committee periodic 
information on risk pro�le evolution and mitigation plans.     

       
a)     Management of liquidity risk     
       
 The Company's principal sources of liquidity are cash and cash equivalents, borrowings and the cash �ow that is 

generated from operations. The Company believes that current cash and cash equivalents, tied up borrowing 
lines and cash �ow that is generated from operations is sufficient to meet requirements. Accordingly, liquidity risk 
is perceived to be low.        

 The following table shows the maturity analysis of the Company's �nancial liabilities based on contractually 
agreed undiscounted cash �ows as at the Balance sheet date:        

 Particulars Note Carrying  Less than More than Total
     amount  12 months  12 months 
 As at March 31, 2021     
 Borrowings    
 Non-current 19  203.13   -     203.13   203.13 
 Current  25  28,457.15   28,457.15    28,457.15 
 Trade payables     
 Non-current 20  84.44   -     84.44   84.44 
 Current  26  51,752.45   51,752.45   -     51,752.45 
 Other liabilities 28  3,182.98   3,182.98   -     3,182.98 
 Lease Liabilities     
 Non-current 21  760.08    760.08   760.08 
 Current  27  409.42   409.42    409.42 
 As at March 31, 2020     
 Borrowings     
 Non-current 19  1,533.33   -     1,533.33   1,533.33 
 Current  25  23,236.65   23,236.65    23,236.65 
 Trade payables     
 Non-current 20  11.00   -     11.00   11.00 
 Current  26  55,953.08   55,953.08   -     55,953.08 
 Other liabilities 28  6,552.94   6,552.94   -     6,552.94 
 Lease Liabilities     
 Non-current 21  1,173.83    1,173.83   1,173.83 
 Current  27  360.58   360.58   -     360.58 
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49 Management of market risk           
            
 The Company’s size and operations result in it being exposed to the following market risks that arise from its use of 

�nancial instruments:           
i. Price risk,           
ii. Interest rate risk; and           
iii. Foreign exchange risk           
             
 The above risks may affect the Company’s income and expenses, or the value of its �nancial instruments. The 

objective of the Company’s Management of market risk is to maintain this risk within acceptable parameters, 
while optimising returns. The Company’s exposure to, and Management of, these risks is explained below: 



3.       Foreign Exchange risk
 
T h e  C o m p a n y  h a s  i n t e r n a t i o n a l 
operations and is exposed to foreign 
exchange risk arising from foreign 
currency transactions. Foreign exchange 
risk arises from future commercial 
transactions and recognised Financial 
assets and liabilities denominated in a 
currency that is not the Company’s 
functional currency (INR). The risk also 
includes highly probable foreign 
currency cash �ows. The objective of the 
cash �ow hedges is to minimise the 
volatility of the INR cash �ows of highly 
probable forecast transactions. 

 

The Company has exposure arising out of 
e x p o r t ,  i m p o r t ,  l o a n s  a n d  o t h e r 
transactions other than Company's 
functional currency. The  Company 
hedges its foreign exchange risk using 
foreign exchange forward contracts and 
currency options after considering the 
natural hedge. The same is within the 
guidelines laid down by Company's risk 
Management policy.    

       
As an estimation of the approximate 
impact of the foreign exchange rate risk, 
with respect to Financial Statements, the 
Company has calculated the impact of a  
2% increase in the spot price as on the 
reporting date would have led to an 
increase in additional Rs. 311.61 lakhs 
(2019-20: Rs.811.84 lakhs)as loss in Pro�t 
and Loss account. A 2% decrease would 
have led to an increase an equal but 
opposite effect    

Potential impact of risk
 
1.       Price Risk 

The Company is mainly exposed to the 
price risk due to its investments in equity 
instruments. The price risk arises due to 
uncertainties about the future market 
values of these investments.

Equity price risk is related to the change 
in  market  reference pr ice  of  the 
investments in equity securities.

In general, these securities are not held 
for trading purposes. These investments 
are subject to changes in the market 
price of securities. The fair value of 
quoted equity, mutual fund and bond  
instruments classi�ed as fair value 
through Pro�t and Loss account  as at 
March 31, 2021 is Rs. 62.56 lakhs (March 
31, 2020: Rs. 2.06 lakhs). 

2.       Interest rate risk
 
Financial Liabilities: 
The Company is mainly exposed to 
interest rate risk due to its variable 
interest rate borrowings. The interest rate 
risk arises due to uncertainties about the 
future market interest rate of these 
borrowings.
 
As at March 31, 2021, the exposure to 
interest rate risk due to variable interest 
rate borrowings amounted to Rs. 
29,116.72 lakhs (March 31, 2020: Rs. 
28,606.96 lakhs)

Management policy    
    

In order to manage its price risk arising 
from investments in equity instruments, 
the Company maintains its portfolio in 
accordance with the framework set by 
the Risk Management policies.

Any new investment or divestment must 
be approved by the Board of Directors, 
C h i e f  F i n a n c i a l  O ffi c e r  a n d  R i s k 
Management Committee.    
  

  

Financial Liabilities:
In order to manage its interest rate risk 
arising from variable interest rate 
borrowings, the Company uses Interest 
rate swaps to hedge its exposure to 
future market interest rates whenever 
appropriate.

The hedging activity is undertaken in 
accordance with the framework set by 
the Risk Management Committee and 
supported by the Treasury department.    

Sensitivity to risk

    
    
As an estimation of the approximate 
impact of price risk, with respect to 
investments in equity instruments, the 
Company has calculated the impact as 
follows:

For equity instruments, a 5% increase in 
prices would have led to approximately 
an additional Rs. 3.13 lakhs gain in pro�t 
and loss account (2019-20 Rs. 0.10 lakhs). 
A 5% decrease in prices would have led to 
an equal but opposite effect.

   

 
    
Financial Liabilities:
As an estimation of the approximate 
impact of the interest rate risk, with 
respect to �nancial instruments, the 
Company has calculated the impact of a 
50 bps change in interest rates. A 50 bps 
decrease in interest rates would have led 
to approximately an additional Rs. 145.38 
lakhs (2019-20: Rs. 143.03 lakhs) gain in 
pro�t and loss account. A 50 bps increase 
in interest rates would have led to an 
equal but opposite effect.
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Foreign currency risk exposure:         
The Company's exposure to foreign currency risk at the end of the reporting period expressed in Rs. Lakhs, are as 
follows:        

I)  Management of credit risk           
Credit risk is the risk of �nancial loss to the Company if a customer or counter-party fails to meet its contractual 
obligations.           
            
Trade receivables           
Concentrations of credit risk with respect to trade receivables are limited, due to the Company’s customer base being 
large, diverse and across sectors and countries. All trade receivables are reviewed and assessed for default on a 
quarterly basis.
Our historical experience & collecting receivables is supported by low level of past default and hence the credit risk is 
perceived to be low.

Notes on Financial Statements for the year ended 31st March 2021. 

Particulars   31-Mar-21       31-Mar-20    
    USD KWD EURO AED OMR USD KWD EURO AED OMR
Financial assets          

Trade receivables  12,684.11   563.46   282.78  -  31,203.90   14,789.33   575.17   -   -   - 
Others    0.73  - -  2,986.95  -  641.25   -   -   3,091.24   - 
Less:          
Foreign exchange forward contracts   2,287.85  - - - -  13,946.70   -   -   -   - 
Net exposure to foreign 
currency risk (assets)  10,396.99   563.46   282.78   2,986.95   31,203.90   1,483.88   575.17   -   3,091.24   - 

Financial liabilities          

Advances received from customer  803.86  -  5,019.22  - -  -   -   8,276.92   -   - 
Borrowings   13,042.58  - - - -  5,301.13   -   -   758.35   - 
Trade payables   36,739.92  -  729.69  -  1,012.15   26,605.26   -   41.45   -   - 
Others    128.65  - - - -   -   -    - 
Less:          
Hedged through derivatives 
(includes hedges for highly 
probable transactions upto next 
12 months)       -   -   -   -   - 
Foreign exchange forward contracts   2,199.41  - -    -   -   -   -   - 
Net exposure to foreign 
currency risk (liabilities)  48,515.60   -   5,748.91   -   1,012.15   31,906.38   -   8,318.37   758.35   - 

Other �nancial assets           
            
The Company maintains exposure in cash and cash equivalents, term deposits with banks, and loans to subsidiary 
companies. Individual risk limits are set for each counter-party based on �nancial position, credit rating and past 
experience. Credit limits and concentration of exposures are actively monitored by the Treasury department of the 
Company.           
           
Impact of hedging activities           
The Company does not follow the hedge accounting in view of natural hedge.



50 Disclosures As Required By Indian Accounting Standard (Ind As) 19 Employee Bene�ts     
  
a De�ned contribution plans: Amount of  Rs.186.77 Lakhs (Previous year Rs. 237.85 Lakhs) is recognised as an 

expense and included in Employee bene�ts expense as under the following de�ned contribution plans:     
    
 Bene�ts (Contribution to):     
 Provident fund  185.69  236.73 
 Employee state insurance scheme  0.85  0.89 
 Labour welfare scheme  0.22  0.23 
      
 Total   186.76  237.85 
         
b De�ned bene�t plans:     
      
 Gratuity:     
 The company provides for gratuity, a de�ned bene�t retirement plan covering eligible employees. The Gratuity 

Plan provides a lump sum payment to vested employees at retirement, death, incapacitation or termination of 
employment, of an amount equivalent to  15 days' salary for each completed year of service. Vesting occurs upon 
completion of �ve continuous years of service in accordance with Indian law.        

 The following tables summarise the components of net bene�t expenses recognised in the statement of pro�t 
and loss and the funded status and amounts recognised in the balance sheet:     

    

 I Change in present value of de�ned bene�t obligation during the year     
 1 Present Value of de�ned bene�t obligation at the beginning of the year 269.08  335.11 
 2 Interest cost  16.10  25.80 
 3 Current service cost  37.39  44.96 
 4 Past service cost  -    -   
 5 Liability transfer from other Group  -    -   
 6 Liability transferred out/divestment  -    -   
 7 Bene�ts paid directly by employer  -    -   
 8 Bene�ts paid  (36.55) (42.73)
 9 Actuarial changes arising from changes in demographic assumptions -    (0.06)
 10 Actuarial changes arising from changes in �nancial assumptions (3.34) (79.92)
 11 Actuarial changes arising from changes in experience adjustments (2.27) (14.08)
 12 Present value of de�ned bene�t obligation at the end of the year 280.41  269.08 
 
II Change in fair value of plan assets during the year     
1 Fair value of plan assets at the beginning of the year  110.88  114.09 
2 Interest income  7.29  8.78 
3 Contributions paid by the employer     
4 Bene�ts paid from the fund  (3.57) (11.42)
5 Assets transferred out / divestments     
6 Return on plan assets excluding interest   0.49  (0.57)
7 Fair value of plan assets at the end of the year  115.09  110.88 
      
III Net asset / (liability) recognised in the balance sheet     
1 Present value of de�ned bene�t obligation at the end of the year (280.41) (269.08)
2 Fair value of plan assets at the end of the year  115.09  110.88 
3 Amount recognised in the balance sheet  (165.32) (158.20)
4 Net (liability) / asset- current  (37.08) (41.11)
5 Net (liability) / asset- non-current  (128.25) (117.09)
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Note    Par�culars        As at  As at
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(₹  In Lakhs)

Notes on Financial Statements for the year ended 31st March 2021. 
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Note  Particulars  Year Ended Year Ended
  No.     31st- March-2021 31st- March-2020
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IV Expenses recognised in the statement of pro�t and loss for 
 the year     
1 Current service cost  37.39  44.96 
2 Interest cost on bene�t obligation (net)  8.81  17.02 
3 Total expenses included in employee bene�ts expense  46.20  61.98 
      
V Recognised in other comprehensive income for the year     
1 Actuarial changes arising from changes in demographic 
 assumptions  -    (0.06)
2 Actuarial changes arising from changes in �nancial assumptions (3.34) (79.92)
3 Actuarial changes arising from changes in experience adjustments (2.27) (14.08)
4 Return on plan assets excluding interest income  (0.49) 0.57 
5 Recognised in other comprehensive income  (6.10) (93.49)
      
VI Maturity pro�le of de�ned bene�t obligation     
1 Within the next 12 months (next annual reporting period)  32.32  35.15 
2 Between 2 and 5 years  74.39  64.86 
3 Between 6 and 10 years  132.94  92.34 
      
VII Quantitative sensitivity analysis for signi�cant assumption is as below:     
      
1 Increase / (decrease) on present value of de�ned bene�ts obligation at the end of the year: 
    
(i) One percentage point increase in discount rate  (20.38) (21.46)
(ii) One percentage point decrease in discount rate  28.14  24.87 
(i) One percentage point increase in rate of salary Increase  29.19  25.93 
(ii) One percentage point decrease in rate of salary Increase  (21.63) (22.69)
(i) Ten percentage point increase in employee turnover rate  1.68  (0.51)
(ii) Ten percentage point decrease in employee turnover rate  2.60  0.53 
      

2 Sensitivity Analysis Method:     
 Sensitivity analysis is performed by varying a single parameter while keeping all the other parameters 

unchanged. 
 Sensitivity analysis fails to focus on the interrelationship between underlying parameters. Hence, the results may 

vary if two or more variables are changed simultaneously. 
The method used does not indicate anything about the likelihood of change in any parameter and the extent of the 
change if any.
          
VIII Actuarial assumptions     
1 Discount rate  6.45% 6.40%
2 Salary escalation  0% for next 2  0% for next 3
     years and 3%   years and 3%
     thereafter thereafter
3 Mortality rate during employment   Indian assured  Indian assured 
     lives (2012-14) lives (2012-14)
     Ultimate  Ultimate 
4 Rate of employee turnover  20% at lower servie 20% at lower servie
      reducing to 1% at   reducing to 1% at
     higher service  higher service 

        

Notes on Financial Statements for the year ended 31st March 2021. 
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Note  Particulars  As at  As at
  No.     31st- March-2021 31st- March-2020



      (₹  In Lakhs)
Note  Particulars  Year Ended Year Ended
  No.     31st- March-2021 31st- March-2020

51 a Disclosure requirement under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED 
Act, 2006).     

i The principal amount and the interest due thereon remaining unpaid 
 to any supplier at the end of each accounting year   
 Principal  821.58  468.53 
 Interest on principal outstanding  21.11  9.69 

ii The amount of interest paid by the buyer in terms of section 16, 
 along with the amount of the payment made to a supplier beyond 
 the  appointed day during each accounting year.  -    -   

iii The amount of interest due and payable for the period of delay in 
 making payment (which has been paid but beyond the appointed 
 date during the year) but without adding interest under the act. 28.07  60.31 

iv The amount of interest accrued and remaining unpaid at the end 
  of each accounting year.  49.17  70.01 

v The amount of further interest remaining due and payable even in 
 succeeding years, until such date when the interest dues as above  
 are actually paid to the small companies, for the purpose of 
 disallowance as deductible expenditure under section 23.  49.17  131.31 
      
 Disclosure of payable to vendors as de�ned under the “Micro, Small and Medium Enterprise Development Act, 

2006” is based on the information available with the Company regarding the status of registration of such vendors 
under the said Act, as per the intimation received from them on requests made by the Company.

    
b Trade payables / receivables are subject to con�rmation and reconciliation.

52 Details Of Corporate Social Responsibility (CSR) Expenditure:

     
     
 Amount required to be spent as per Section 135 of the Act  116.15  101.93 
     116.15  101.93  
 Amount spent during the year on:     
 (i) Construction / acquisition of an asset  -    -   
 On purpose other than (i) above  176.73  103.63 

 Total   176.73  103.63 
          
53 The Company is having single segment i.e. "Steel Pipes".     
      
54 The Company has considered the possible effects that may result from the pandemic relating to COVID-19 on the 

carrying amounts of receivables, inventories, property, plant and equipment and investments. In developing the 
assumptions relating to the possible future uncertainties in the global economic conditions, the Company has, as 
at the date of approval of these standalone �nancials, used internal and external sources of information, including 
economic forecasts and estimates from market sources, on the expected future performance of the Company. On 
the basis of evaluation and current indicators of future economic conditions, the Company expects to recover the 
carrying amounts of these assets and does not anticipate any impairment to these �nancial and non-�nancial 
assets. However. the impact assessment of COVID-19 is a continuing process, given the uncertainties associated 
with its nature and duration. The Company will continue to monitor any material changes to future economic 
conditions.  
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Notes on Financial Statements for the year ended 31st March 2021. 
      (₹  In Lakhs)

Note  Particulars  As at  As at
  No.     31st- March-2021 31st- March-2020



    
55 The Company is proposing to divest upto 100 % equity investment held in wholly owned subsidiary, Merino 

Shelters Private Limited.
     
56 Expected credit loss represents an allowance for life time expected loss on the carrying value of trade receivables, 

which has been recognised in accordance with simpli�ed approach as permitted by IND-As 109 - "Financial 
instruments"     

      
57 The Company, on approval of the Bombay High Court in March 2015, has given effect to the scheme of 

arrangement for the merger / demerger between Man Industries (India) Limited (Company) and Man 
Infraprojects Private Limited (MIPL), in the �nancial statement of Financial Year 2014-15. MIPL has made frivolous 
claims on the company and also challenged the valuation of assets which had been already approved by the H'ble 
Bombay High Court. In view of this, the Company has �led an Application for withdrawal of bogus claims and for 
modi�cation of scheme to provide for swapping of shares between two promoter groups, which is pending 
hearing and disposal in the H'ble Bombay High Court. Pending adjudication of the same and pending full 
implementation of the Scheme, Company continues to be 100% shareholder of MIPL. As the above matter stands 
sub-judice, liability if any , thereon cannot be quanti�ed.     

      
58 Previous year's �gures have been regrouped or reclassi�ed to con�rm to current year's presentation , wherever 

considered necessary.     
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As per our report of the even date
    
For M H Dalal & Associates For and behalf of Board of Directors     
Chartered Accountants         R C Mansukhani Nikhil Mansukhani P K Tandon  Renu P Jalan
Firm registration number : 112449W Chairman Executive Director Director  Director 
    DIN - 00012033 DIN - 02257522 DIN - 00364652  DIN - 08076758 

Devang Dalal  Heena Kalantri Narendra S. Mairpady  Ashok Gupta   Jatin Shah
Partner         Director Director Chief Financial   Company Secretary
Membership No.: 109049 DIN - 00149407 DIN - 00536905   Officer    
                                 
Place :  Mumbai    
Date :   May 31, 2021 
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INDEPENDENT AUDITOR’S REPORT

To, 
The Members of

MAN INDUSTRIES (INDIA) LIMITED

Report on the Audit of the Consolidated Financial Statement 

Quali�ed Opinion 

We have audited the accompanying consolidated �nancial statements of  ('the Holding MAN INDUSTRIES (INDIA) LIMITED
Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to as 'the Group'), which comprise the 
consolidated balance sheet as at 31 March 2021, the consolidated statement of pro�t and loss (including Other Comprehensive 
Income), the consolidated statement of  cash �ows and the consolidated statement of changes in Equity for the year then ended, 
and a summary of the signi�cant accounting policies and other explanatory information (hereinafter referred to as “the 
consolidated �nancial statements”).

In our opinion and to the best of our information and according to the explanations given to us, except for the effect of matter 
described in the basis of quali�ed opinion paragraph below, the aforesaid consolidated �nancial statements give the information 
required by the Act in the manner so required and give a true and fair view in conformity with the accounting principles generally 
accepted in India, of the state of affairs of the Group as at March 31, 2021, and it's consolidated pro�t (including other 
comprehensive income), its consolidated cash �ows and the consolidated changes in equity for the year ended on that date.

Basis for Quali�ed Opinion

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

In our opinion, the consolidated �nancial statement does not include the �nancial statement of Merino Shelters Private Limited, wholly 
owned subsidiary of the holding company, which is in contravention to Indian Accounting Standard (IND AS) 110 issued by the institute of 
Chartered Accountants of India.

Key Audit Matters

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

We have determined the matters described below to be the key audit matters to be communicated in our report:
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Description of Key Audit Matter How our audit addressed the key audit matter  

Assessment of the carrying value of investment in and loans granted to its subsidiary Merino Shelters Private Limited
(Refer to note 6 and note 15 to the �nancial statements)

As at 31 March 2021, the carrying amount of (a) investment is ₹ 
10,229.83 lakhs and (b) loan given is ₹ 846.59 lakhs to its wholly 
owned subsidiary Merino Shelters Private Limited (MSPL). The 
aggregate exposure of the Company in respect of (a) and (b) 
above is ₹ 11,076.42 lakhs which is signi�cant to the 
consolidated �nancial statements of the Company.

Our Audit procedures include the following substantive 
procedures:

I. Obtained an understanding of the matter with the 
management.

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

iii. Considered the work of the external independent 



M e r i n o  S h e l t e r s  P r i v a t e  L i m i t e d  i s  d e v e l o p i n g 
residential/IT/Commercial real estate project at Nerul, Navi 
Mumbai. Considering the current situation of the Real Estate 
industry there are indicators of the potential impairment of the 
Investments in subsidiary and loans given as set out on (a) and 
(b) above. 

The Management has assessed the impairment by reviewing 
the business forecasts using the “DCF” valuation method which 
involves the use of management estimates that are dependent 
on future economic circumstances and noted that no provision 
for impairment is required to be made in respect of the 
investment in subsidiary and loans given and the same are 
considered good.

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

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

iv. Examined terminal value of the subsidiary used in the 
valuation report and tested mathematical accuracy of the 
underlying calculations.

Based on the above procedures, the Management's assessment 
of impairment in the carrying value of investments in the 
subsidiary and loan given is reasonable.

Other Matters
We did not audit the �nancial statements/ information of Dubai Branch included in the consolidated �nancial statements of the 
Group whose �nancial statements/ �nancial information re�ect total assets of ₹ 9,454.13 lakhs (previous year: ₹9,929.34 lakhs) and 
the total operating revenues of ₹ 1549.95 lakhs (previous year: ₹21,789.12 lakhs) for the year ended on that date, as considered in the 
consolidated �nancial statements. The �nancial statements/ information of this branch has been audited by the branch auditor 
whose reports have been furnished to us, and our opinion in so far as it relates to the amounts and disclosures included in respect of 
this branch, is solely on report of such branch auditor.
We did not audit the �nancial statements of Man Overseas Metal DMCC, U.A.E., subsidiary of the Company, whose �nancial 
statement re�ects total assets of ₹ 3,226.83 lakhs (previous year ₹ 3,473.92 lakhs) and total operating revenue of ₹ 501.49 lakhs 
(previous year NIL) for the year ended on that date. This �nancial statement has been audited by the other auditor whose report has 
been furnished to us and our opinion, in so far it relates to amount included in respect of the subsidiary is based solely on the report 
of other auditor.
The consolidated �nancial statement includes unaudited �nancial statement of M/s. Man USA Inc, subsidiary of the Company, 
whose �nancial statement re�ects total assets of ₹ 1.37 lakhs (previous year ₹ 1.42 lakhs) and total operating revenue of NIL 
(previous year NIL) for the year ended on the date.
Our opinion is not quali�ed in respect of these matters.
Other Information
The Holding Company's management and Board of Directors are responsible for the preparation of other information. The other 
information comprises the information included in the Holding Company's Annual Report, but does not include the �nancial 
statements and our auditor's report thereon.
Our opinion on the consolidated �nancial statements does not cover the other information and we do not express any form of 
assurance conclusion thereon.
In connection with our audit of the consolidated �nancial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the consolidated �nancial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing to 
report in this regard.
Responsibilities of Management and Those Charged with Governance for the Consolidated �nancial statements
The Holding Company's management and Board of Directors are responsible for the matters stated in Section 134(5) of the Act with 
respect to the preparation of these consolidated �nancial statements that give a true and fair view of the consolidated state of affairs 
(consolidated �nancial position), consolidated pro�t or loss (consolidated �nancial performance including other comprehensive 
income), consolidated changes in equity and consolidated cash �ows of the Group in accordance with the accounting principles 
generally accepted in India, including the Ind AS speci�ed under Section 133 of the Act. The respective management and Board of 
Directors of the entities included in the Group are responsible for maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding the assets of each entity and for preventing and detecting frauds and other irregularities; 
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the selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent 
and the design, implementation and maintenance of adequate internal �nancial controls, that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 
consolidated �nancial statements that give a true and fair view and are free from material misstatement, whether due to fraud or 
error, which have been used for the purpose of preparation of the consolidated �nancial statements by the management and Board 
of Directors of the Holding Company, as aforesaid.
In preparing the consolidated �nancial statements, management and Board of Directors of the entities included in the Group are 
responsible for assessing the ability of each entity to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the respective management and Board of Directors either intends 
to liquidate the entity or to cease operations, or has no realistic alternative but to do so.
The respective Board of Directors of the entities included in the Group are also responsible for overseeing the �nancial reporting 
process of each entity.
Auditor's Responsibilities for the Audit of the Consolidated �nancial statements
Our objectives are to obtain reasonable assurance about whether the consolidated �nancial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Standards on Auditing will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to in�uence the economic decisions of users taken on the basis 
of these consolidated �nancial statements.
As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also:
Ÿ Identify and assess the risks of material misstatement of the consolidated �nancial 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.

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

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

Ÿ 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 signi�cant doubt on the 
Group's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the consolidated �nancial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Group to cease to continue as a going concern.

Ÿ Evaluate the overall presentation, structure and content of the consolidated �nancial statements, including the disclosures, and 
whether the consolidated �nancial statements represent the underlying transactions and events in a manner that achieves fair 
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit 
and signi�cant audit �ndings, including any signi�cant de�ciencies in internal control that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to 
bear on our independence, and where applicable, related safeguards.
From the matters communicated with those charged with governance, we determine those matters that were of most signi�cance 
in the audit of the consolidated �nancial statements of the current period and are therefore the key audit matters. We describe these 
matters in our auditor's report unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing 
so would reasonably be expected to outweigh the public interest bene�ts of such communication.
Report on other Legal and Regulatory Requirements
As required by Section 143 (3) of the Act, based on our audit and on the consideration of the reports of the other auditors on separate 
�nancial statements / consolidated �nancial statements and other �nancial information of the subsidiaries, we report, to the extent 
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applicable, that:
a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were 

necessary for the purpose of our audit of the aforesaid consolidated �nancial statements;
b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidated �nancial 

statements have been kept so far as it appears from our examination of those books and the reports of the other auditors;
c) The consolidated balance sheet, the consolidated statement of pro�t and loss (including other comprehensive income), the 

consolidated statement of changes in equity and the consolidated statement of cash �ows dealt with by this Report are in 
agreement with the relevant books of account maintained for the purpose of preparation of the consolidated �nancial 
statements. 

d) Except for the matters described in the Basis for Quali�ed Opinion paragraph above, in our opinion, the aforesaid consolidated 
�nancial statements comply with Ind AS speci�ed under Section 133 of the Act read with Rule 7 of the Companies (Accounts) 
Rules, 2014;

e) The matter described in the Basis of Quali�ed Opinion paragraph above, in our opinion, does not have any adverse effect on 
the functioning of the Company. 

f ) On the basis of the written representations received from the directors of the Holding Company and taken on record by the 
Board of Directors of the Holding Company and the reports of the other statutory auditors of its subsidiary companies covered 
under the Act, none of the directors of the Group companies, covered under the Act, are disquali�ed as on 31 March 2021 from 
being appointed as a director in terms of Section 164(2) of the Act;

g) With respect to the adequacy of the internal �nancial controls over �nancial reporting of the Holding Company, and its 
subsidiary companies covered under the Act, and the operating effectiveness of such controls, refer to our separate report in 
'Annexure A';

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

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

i) With respect to the other matters to be included in the Auditor's Report in accordance with rule 11 of the Companies (Audit and 
Auditors) Rules, 2014 (as amended), in our opinion and to the best of our information and according to the explanations given 
to us and based on the consideration of the report of the other auditors on separate �nancial statements / consolidated 
�nancial statements as also the other �nancial information of the subsidiaries:

 i. The consolidated �nancial statements disclose the impact of pending litigations as at 31 March 2021 on the  
consolidated �nancial position of the Group. Refer Note 42 to the consolidated �nancial statements.

 ii. The Group did not have any material foreseeable losses on long-term contracts including derivative contracts during the 
year ended 31 March 2021.

 iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and Protection 
Fund by the Holding Company, and its subsidiary companies, during the year ended 31 March 2021;

 iv.  The disclosures in the consolidated �nancial statements regarding holdings as well as dealings in speci�ed bank notes 
during the period from 8 November 2016 to 30 December 2016 have not been made in these consolidated �nancial 
statements since they do not pertain to the �nancial year ended 31 March 2021. 

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

Devang Dalal
Partner
Membership Number:- 109049
UDIN: 21109049AAAARN5026
Place: Mumbai 
Date: May 31,2021
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ANNEXURE A TO INDEPENDENT AUDITOR’S REPORT
Independent Auditor's Report on the Internal Financial Controls under Clause (i) of sub-section 3 of section 143 of the 
Companies Act, 2013 (the 'Act')
In conjunction with our audit of the consolidated �nancial statements of (the 'Holding MAN INDUSTRIES (INDIA) LIMITED 
Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to as the 'Group'), as at and for the year 
ended 31 March 2021, we have audited the internal �nancial controls over �nancial reporting ('IFCoFR') of the Holding Company, its 
two subsidiary companies, which are companies covered under the Act, as at that date.
Management's Responsibility for Internal Financial Controls
The respective Board of Directors of the Holding Company, its two subsidiary companies, which are companies covered under the 
Act, are responsible for establishing and maintaining internal �nancial controls based on the internal control over �nancial 
reporting criteria established by the company considering the essential components of internal control stated in the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting (the 'Guidance Note') issued by the Institute of Chartered 
Accountants of India (the 'ICAI'). These responsibilities include the design, implementation and maintenance of adequate internal 
�nancial controls that were operating effectively for ensuring the orderly and efficient conduct of the company's business, 
including adherence to the company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the 
accuracy and completeness of the accounting records, and the timely preparation of reliable �nancial information, as required 
under the Act.
Auditor's Responsibility
Our responsibility is to express an opinion on the IFCoFR of the Holding Company, its two subsidiary companies, as aforesaid, based 
on our audit. We conducted our audit in accordance with the Standards on Auditing issued by the ICAI and deemed to be prescribed 
under Section 143(10) of the Act, to the extent applicable to an audit of IFCoFR, and the Guidance Note issued by the ICAI. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate IFCoFR were established and maintained and if such controls operated effectively in 
all material respects.
Our audit involves performing procedures to obtain audit evidence about the adequacy of the IFCoFR and their operating 
effectiveness. Our audit of IFCoFR includes obtaining an understanding of IFCoFR, assessing the risk that a material weakness exists, 
and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor's judgement, including the assessment of the risks of material misstatement of the �nancial 
statements, whether due to fraud or error.
We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors in terms of their reports 
referred to in the Other Matter paragraph below, is sufficient and appropriate to provide a basis for our audit opinion on the IFCoFR 
of the Holding Company, its two subsidiary companies, as aforesaid.
Meaning of Internal Financial Controls over �nancial Reporting
A company's IFCoFR is a process designed to provide reasonable assurance regarding the reliability of �nancial reporting and the 
preparation of �nancial statements for external purposes in accordance with generally accepted accounting principles. A 
company's IFCoFR include those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly re�ect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of �nancial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorisations 
of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the �nancial statements.
Inherent Limitations of Internal Financial Controls over �nancial Reporting
Because of the inherent limitations of IFCoFR, including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of the IFCoFR to 
future periods are subject to the risk that the IFCoFR may become inadequate because of changes in conditions, or that the degree 
of compliance with the policies or procedures may deteriorate.
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Opinion
In our opinion, the Group has, in all material respects, adequate internal �nancial controls over �nancial reporting and such internal 
�nancial controls over �nancial reporting were operating effectively as at 31 March 2021, based on the internal control over 
�nancial reporting criteria established by the Group considering the essential components of internal control stated in the 
Guidance Note issued by the ICAI.

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

Devang Dalal
Partner
Membership Number: - 109049
UDIN: 21109049AAAARN5026
Place: Mumbai 
Date: May 31,2021
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CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH 2021 
(₹ in lakhs) 

  Particulars Note As at As at 
    No. 31st-March-2021 31st-March-2020
  ASSETS    
1  Non-current assets    
 a) Property, plant and equipment 5 32,639.21  35,403.87 
 b) Right-of-use assets 5 1,030.78  1,427.48 
 c) Capital work in progress 5 101.17  356.04 
 d) Financial assets    
  i) Investments 6 10,229.83  10,229.83 
  ii) Trade receivables  7 2,518.52  5,113.31 
  iii) Other �nancial assets 8 458.82  1,558.93 
 e) Other non current assets 9 10,797.44  10,787.56    
  Total non current assets   57,775.77  64,877.02    
2  Current assets    
 a) Inventories 10 33,156.08  37,960.17 
 b) Financial assets    
  i) Investments 11 62.56  2.07 
  ii) Trade receivables 12 65,595.29  44,999.15 
  iii) Cash and cash equivalent  13 1,729.16  13,602.79 
  iv) Bank balance other than (iii) above 14 8,487.22  8,557.32 
  v) Loans  15 961.38  1,140.16 
  vi) Other �nancial assets 16 505.36  832.89 
 c) Other current assets  17 10,317.84  10,744.78    
  Total Current Assets   1,20,814.89  1,17,839.33    
  TOTAL ASSETS  1,78,590.66  1,82,716.35 
         
  EQUITY AND LIABILITIES    
  Equity     
 a) Equity share capital 18A 2,855.15  2,855.15 
 b) Other equity 18B 80,632.57  71,781.02    
  Total equity  83,487.72  74,636.17    
  Liabilities     
1  Non-current liabilities    
 a) Financial liabilities    
  i) Borrowings  19 203.13  1,533.33 
  ii) Trade payable  20 84.44  11.00 
  iii) Lease liabilities 21 760.08  1,173.82 
 b) Provisions 22 128.25  117.09 
 c) Deferred tax liabilities (net) 23 2,545.30  2,660.83 
 d) Other non-current liabilities 24 364.53  364.53    
  Total Non current liabilities   4,085.73  5,860.60    
2  Current liabilities    
 a) Financial liabilities    
  i) Borrowings  25 27,725.88  22,478.32 
  ii) Trade payable  26   
   -Dues of micro and small enterprises  821.58  468.53 
   -Dues of creditors other than micro and small enterprises  50,935.28  55,659.42 
  iii) Lease liabilities 27 409.42  360.58 
  iv) Other �nancial liabilities 28 3,206.91  6,572.24 
 b) Other current liabilities  29 6,444.09  15,353.60 
 c) Provisions  30 508.65  392.46 
   d) Current tax liability (net) 31 965.40  934.43  
  Total Current Liabilities   91,017.21  1,02,219.58 
  TOTAL LIABILITIES  95,102.94  1,08,080.18 
      
  TOTAL EQUITY AND LIABILITIES  1,78,590.66  1,82,716.35 

The accompanying notes are an integral part of these consolidated �nancial statement.

This is the Balance Sheet referred to in our report of even date.    
For M H Dalal & Associates For and behalf of Board of Directors     
Chartered Accountants         R C Mansukhani Nikhil Mansukhani P K Tandon  Renu P Jalan
Firm registration number : 112449W Chairman Executive Director Director  Director 
    DIN - 00012033 DIN - 02257522 DIN - 00364652  DIN - 08076758 

Devang Dalal  Heena Kalantri Narendra S. Mairpady  Ashok Gupta    Jatin Shah
Partner         Director Director Chief Financial    Company Secretary
Membership No.: 109049 DIN - 00149407 DIN - 00536905   Officer    
                                 
Place :  Mumbai    
Date :   May 31, 2021 
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The accompanying notes are an integral part of these consolidated �nancial statement.

This is the Statement of Pro�t & Loss referred to in our report of even date.    
For M H Dalal & Associates For and behalf of Board of Directors     
Chartered Accountants         R C Mansukhani Nikhil Mansukhani P K Tandon  Renu P Jalan
Firm registration number : 112449W Chairman Executive Director Director  Director 
    DIN - 00012033 DIN - 02257522 DIN - 00364652 DIN - 08076758 

Devang Dalal  Heena Kalantri Narendra S. Mairpady  Ashok Gupta   Jatin Shah
Partner         Director Director Chief Financial   Company Secretary
Membership No.: 109049 DIN - 00149407 DIN - 00536905   Officer    
                                 
Place :  Mumbai    
Date :   May 31, 2021 
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2021  
      (₹ in Lakhs)

 Particulars Note  Year ended   Year ended
    No 2020-2021 2019-2020
1 Income   
 Revenue from operations 32  2,08,019.67   1,75,927.86 
 Other income 33  3,075.79   1,655.37 
 Total Income    2,11,095.46   1,77,583.23 
2 Expenses    
 Cost of  materials consumed 34  1,28,268.97   1,16,641.40 
 Purchases of stock-in-trade 35  18,142.52   10,033.03 
 Changes in inventories of �nished goods, stock-in -trade and 
 work-in-progress 36  (5,994.41)  (360.83)
 Employee bene�ts expense 37  5,488.85   5,592.03 
 Finance costs 38  5,274.28   6,442.01 
 Depreciation expenses 39  4,638.12   5,232.12 
 Other expenses 40  41,607.94   27,227.45 
 Total expenses    1,97,426.27   1,70,807.21 
3 Pro�t/(loss) before exceptional item and tax    13,669.19   6,776.02 
4 Exceptional item (loss by �re)   -     250.41 
5 Pro�t / (loss) before tax   13,669.19   6,525.61 
6 Tax expenses    
 (1) Current tax 23  3,701.54   2,259.43 
 (2) Deferred tax (Credit) / charge. 23  (117.06)  (1,284.09)  
7 Pro�t/(loss) for the period    10,084.71   5,550.27 
    
8 Other Comprehensive Income    
 A (i) Items that will not be reclassi�ed to pro�t or loss   (260.28)  650.29 
   (ii) Income tax relating to items that will not be reclassi�ed to 
    pro�t or loss   (1.53)  23.53 
 B  (i) Items that will be reclassi�ed to pro�t or loss   -     -   
  (ii) Income tax relating to items that will be reclassi�ed to 
    pro�t or loss   -     -   
 Total Other Comprehensive Income (net of tax)   (261.81)  673.82 
    
9 Total Comprehensive Income for the period (Comprising 
 Pro�t /(Loss) and Other Comprehensive Income for the period)    9,822.90   6,224.09 
    
10 Earnings per equity share of face value of Rs.5/- each 45  
 Basic earning per share   17.66   9.72 
 Dilluted earning per share   16.78   9.72 
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The accompanying notes are an integral part of these consolidated �nancial statement.

This is the Statement of Changes in Equity referred to in our report of even date.
    
For M H Dalal & Associates For and behalf of Board of Directors     
Chartered Accountants         R C Mansukhani Nikhil Mansukhani P K Tandon  Renu P Jalan
Firm registration number : 112449W Chairman Executive Director Director  Director 
    DIN - 00012033 DIN - 02257522 DIN - 00364652  DIN - 08076758 

Devang Dalal  Heena Kalantri Narendra S. Mairpady  Ashok Gupta    Jatin Shah
Partner         Director Director Chief Financial    Company Secretary
Membership No.: 109049 DIN - 00149407 DIN - 00536905   Officer    
                                 
Place :  Mumbai    
Date :   May 31, 2021 
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 * Refer note 18A (d) 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  FOR THE YEAR ENDED 31ST MARCH 2021
      

A. Equity Share Capital     (₹ In Lakhs)
Particulars    Note Amount
As at 1st April, 2019    18A  2,855.15 
Changes in equity share capital during the year     - 
As at 31st March, 2020    18A  2,855.15 
Changes in equity share capital during the year     -   
As at 31st March, 2021 18A  2,855.15      
      
B. Other Equity (18 B)      (₹ In Lakhs)
Particulars  Reserves and Surplus  Foreign  Money 
  Securities General Retained currency  received Total
  Premium Reserve Earnings transalation  against share
  Reserve   reserves warrants*
         
Balance as at 1st April, 2019 9,433.32   9,733.52   47,867.01   314.01   -     67,347.86 
Pro�t / (Loss) for the year  -     -     5,550.26   -     -     5,550.26 
Other comprehensive gains / (loss) for the year  -     -     -     -     -    
  -  Remeasurements gains / (loss) on de�ned
 bene�t plans  -     -     93.49   -     -     93.49 
  -  Foreign currency translation differences  -     -     -     556.80   -     556.80 
  -  Deferred Tax   -     -     (19.57)  43.10   -     23.53 
Dividend  -     -     -     -     -    
Dividend on Equity Shares  -     -     (1,427.57)  -     -     (1,427.57)
Corporate Dividend Distribution Tax  -     -     (293.44)  -     -     (293.44)
Transfer to General Reserve  -     539.80   (539.80)  -     -     -   
Transition impact of Ind-AS 116  -     -     (69.90)  -     -     (69.90)
Balance as at 31st March, 2020  9,433.32   10,273.32   51,160.47   913.91   -     71,781.02 

Pro�t / (Loss) for the year  -     -     10,084.71   -     -     10,084.71 
Other comprehensive income / (loss) for the year  -     -     -     -     -     -   
  -  Remeasurements gains / (loss) on de�ned 
bene�t plans  -     -     6.10   -     -     6.10 
  -  Foreign currency translation differences  -     -     -     (262.38)  -     (262.38)
  -  Deferred Tax   -     -     (1.53)  -     -     (1.53)
Dividend on Equity Shares  -     -     (1,142.06)  -     -     (1,142.06)
Transfer to General Reserve  -     1,008.47   (1,008.47)  -     -     -   
Adjustment of Income Tax (earlier year)  -     -     (320.79)  -     -     (320.79)
Issue of share warrants  -     -     -     -     487.50   487.50 
Balance as at 31st March, 2021  9,433.32   11,281.79   58,778.43   651.53   487.50   80,632.57 



CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2021
 (₹ in Lakhs)          

Particulars  Year   Year 
   2020-21  2019-20
[A]  CASH FLOWS FROM OPERATING ACTIVITIES       
Pro�t before tax from continuing operations  13,669.19  6,525.60 
Adjustments for:    
Depreciation and amortisation expense  4,638.12  5,232.12 
Finance costs  5,274.28  6,442.01 
Interest income  (428.23) (730.59)
Bad debts  6,979.34  893.28 
Provision for dobutful debts  213.81  -   
Pro�t on sale of investments (net)  (118.36) -   
Fair valuation of investments through pro�t and loss  (8.10) 3.04 
Dividend income  (0.12) -   
Loss by �re  -    250.41 
Foreign exchange (gain) / loss (net)  (1,635.57) 41.02 
Other compressive income (Net)   (261.19) 673.82       
Operating pro�t before working capital changes  28,323.16  19,330.70
Adjustments for:    
(Increase)/ Decrease in trade and other receivables  (24,185.03) 6,767.52 
(Increase)/ Decrease in inventories  4,804.09  (16,297.25)
Increase/ (Decrease) in trade and other payables   (11,395.16) 14,723.55 
Increase/ (Decrease) in provisions  127.35  (414.64)
   (30,648.75) 4,779.18 
Cash (used in)/from operations  (2,325.59) 24,109.88 
Direct taxes paid (net of refunds)  (3,663.83) (2,679.35)
Net cash (used in) / from continuing operations [A]  (5,989.42) 21,430.53    
[B]  CASH FLOWS FROM INVESTING ACTIVITIES       
Add: In�ows from investing activities    
Interest received   428.23  730.59 
Dividend received  0.12  -   
 Matuirty of Fixed Deposits  1,150.98  -   
 Proceeds from sale of Investments   65.98   
   1,645.31  730.59 
Less: Out�ows from investing activities    
Purchase of property, plant and equipment  1,219.41  1,069.76 
  Investment in Fixed Deposits  -    4,294.90 
    1,219.41  5,364.66 
Net Cash (used in) / from investing activities [B]  425.90  (4,634.07)
    
[C]  CASH FLOWS FROM FINANCING ACTIVITIES       
Add: In�ows from �nancing activities    
Proceeds from short-term borrowings (net)  5,247.57  8,049.12 
Proceeds from issue of share warrants  487.50  -   
    5,735.07  8,049.12 
Less: Out�ows from �nancing activities    
Repayments of long-term borrowings  (net)  4,710.43  3,383.14 
Repayment of lease liabilities  524.97  346.78 
Dividend paid  1,135.80  1,398.40 
Dividend Distribution Tax   -    293.44
Interest paid  5,674.00  6,313.08 
   12,045.19  11,734.85    
Cash (used in) /from �nancing activities [C]  (6,310.13) (3,685.73)   
NET INCREASE / (DECREASE) IN CASH AND BANK BALANCES (A+B+C)  (11,873.65) 13,110.73    
Cash and cash equivalents at beginning of the year  13,602.79  492.07 
Cash and cash equivalents at end of the year  1,729.15  13,602.79 

Note: 
The Consolidated Cash Flow Statement has been prepared under the indirect method as set out in Indian Accounting 
Standard (Ind AS) 7 - Statement of Cash Flows    

This is the Cash Flow Statement referred to in our report of even date.
    
For M H Dalal & Associates For and behalf of Board of Directors     
Chartered Accountants         R C Mansukhani Nikhil Mansukhani P K Tandon  Renu P Jalan
Firm registration number : 112449W Chairman Executive Director Director  Director 
    DIN - 00012033 DIN - 02257522 DIN - 00364652  DIN - 08076758 

Devang Dalal  Heena Kalantri Narendra S. Mairpady  Ashok Gupta    Jatin Shah
Partner         Director Director Chief Financial    Company Secretary
Membership No.: 109049 DIN - 00149407 DIN - 00536905   Officer    
                                 
Place :  Mumbai    
Date :   May 31, 2021 
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1 BASIS OF PREPARATION OF FINANCIAL STATEMENTS      
 These consolidated �nancial statements are prepared in accordance with Indian Accounting Standards ('Ind AS') under the 

historical cost convention on the accrual basis except for certain �nancial instruments which are measured at fair values, the 
provisions of the Companies Act, 2013(“the Act”) (to the extent noti�ed) and guidelines issued by the Securities and Exchange 
Board of India (SEBI). The Ind AS are prescribed under Section 133 of the Act read with Rule 3 of the Companies (Indian 
Accounting Standards) Rules, 2015 and relevant amendment rules issued there after.     

 Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a 
revision to an existing accounting standard requires a change in the accounting policy hitherto in use.   

     
2 PRINCIPLES OF CONSOLIDATION   
 Subsidiaries are all entities over which the group has control. The group controls an entity when the group is exposed to, or 

has rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its power 
to direct the relevant activities of the entity. Subsidiaries are fully consolidated from the date on which control is transferred to 
the group. They are deconsolidated from the date that control ceases.   

 The acquisition method of accounting is used to account for business combinations by the group   
 The group combines the �nancial statements of the parent and its subsidiaries line by line adding together like items of 

assets, liabilities, equity, income and expenses. Intercompany transactions, balances and unrealised gains on transactions 
between group companies are eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of 
an impairment of the transferred asset. Accounting policies of subsidiaries have been changed where necessary to ensure 
consistency with the policies adopted by the group.   

 Non-controlling interests in the results and equity of subsidiaries are shown separately in the consolidated statement of pro�t 
and loss, consolidated statement of changes in equity and balance sheet respectively.   

     
3 SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS       
 The preparation of the consolidated �nancial statements in conformity with Ind AS requires the Management to make 

estimates, judgments and assumptions that affect the application of accounting policies and the reported amounts of assets 
and liabilities, the disclosures of contingent assets and liabilities at the date of the consolidated �nancial statements and 
reported amounts of revenues and expenses during the period. Application of accounting policies that require critical 
accounting estimates involving complex and subjective judgments and the use of assumptions in these �nancial statements 
have been disclosed in note no 46 , 48 and 49. Accounting estimates could change from period to period. Actual results could 
differ from those estimates. Appropriate changes in estimates are made as the Management becomes aware of changes in 
circumstances surrounding the estimates. Changes in estimates are re�ected in the �nancial statements in the period in 
which changes are made and, if material, their effects are disclosed in the notes to the �nancial statements.   

 Estimation of uncertainties relating to the global health pandemic from COVID-19   
 The Group has considered the possible effects that may result from the pandemic relating to COVID-19 on the carrying 

amounts of receivables, execution of orders and investment in subsidiaries. In developing the assumptions relating to the 
possible future uncertainties in the global economic conditions because of this pandemic, the Group, as at the date of 
approval of these consolidated �nancial statements has used internal and external sources of information including credit 
reports and related information, economic forecasts. The Group has performed sensitivity analysis on the assumptions used 
and based on current estimates expects the carrying amount of these assets will be recovered. The impact of COVID-19 on the 
Group’s �nancial statements may differ from that estimated as at the date of approval of these consolidated �nancial 
statements. 

  
4 SIGNIFICANT ACCOUNTING POLICIES     
a Income Recognition      
 i) Revenue in respect of sale of goods is recognised on dispatch of goods from the factory on the basis of tax invoice.  

The sales are net of Goods and Service Tax. Further the materials returned/rejected are accounted for in the year of 
return/rejections. 

 ii)  For the service rendered by the Group recognised revenue on the basis of Stage of Completion Method.
 iii) Other income is comprised primarily of interest income, export incentives, exchange gain/loss on forward contracts and 

on translation of other assets and liabilities. Other income is recognized on accrual basis except dividend income which is 
recognized when the right to receive payment is established.   

Notes on Consolidated Financial Statements for the year ended 31st March 2021. 
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b Property, Plant and Equipment       
 Property, plant and equipment are stated at cost, less accumulated depreciation and impairment losses, if any. The cost 

directly attritubale to acquisition are capitalised until the property, plant & equipment are ready for use, as intended by the 
Management.       

 Advances paid towards the acquisition of property, plant and equipment outstanding at each Balance Sheet date is classi�ed 
as capital advances under other non-current assets and the cost of assets not ready to use before such date are disclosed 
under “Capital work-in-progress”. Subsequent expenditures relating to property, plant and equipment is capitalized only 
when it is probable that future economic bene�ts associated with these will �ow to the Company and the cost of the item can 
be measured reliably. Repairs and maintenance costs are recognized in the Statement of Pro�t and Loss when incurred. The 
cost and related accumulated depreciation are eliminated from the �nancial statements upon sale or retirement of the asset 
and the resultant gains or losses are recognized in the Statement of Pro�t and Loss.      

 The assets' residual values, useful lives and methods of depreciation are reviewed at each �nancial year end and adjusted 
prospectively, if appropriate.   

     
c Leases:       
 Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of a lease adjusted with any option to 

extend or terminate the lease, if the use of such option is reasonably certain. The Group makes an assessment on the expected 
lease term on a lease-by-lease basis and thereby assesses whether it is reasonably certain that any options to extend or 
terminate the contract will be exercised. In evaluating the lease term, the Group considers factors such as any signi�cant 
leasehold improvements undertaken over the lease term, costs relating to the termination of the lease and the importance of 
the underlying asset to the Group's operations  taking into account the location of the underlying asset and the availability of 
suitable alternatives. The lease term in future periods is reassessed to ensure that the lease term re�ects the current economic 
circumstances. After considering current and future economic conditions, the Group has concluded that no changes are 
required to lease period relating to the existing lease contracts (Refer to Note 41).   

     
d Intangible Assets     
 Intangible assets acquired separately are carried at cost less accumulated amortisation and accumulated impairment losses. 

Cost of a non-monetary asset acquired in exchange of another non-monetary asset is measured at fair value. Intangible assets 
are amortised on a straight-line basis over their estimated useful lives.      

 Goodwill   
 Goodwill on acquisitions of subsidiaries is included in intangible assets. Goodwill is not amortised but it is tested for 

impairment annually, or more frequently if events or changes in circumstances indicate that it might be impaired, and is 
carried at cost less accumulated impairment losses.       

 Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in the 
Consolidated Statement of Pro�t and Loss.   

      
e Depreciation       
 Property, Plant & Equipment   
 The Group depreciates property, plant and equipment over their estimated useful lives using the straight-line method. The 

estimated useful lives of assets are as follows :     
  Office Building    60 years  Factory Building   30 years
  Plant & Machinery   15 years  Wind Mill    22 years
  Office Equipment’s   05 years  Furniture & Fixtures   10 years
  Vehicles   10 years  Computer Hardware  03 years
 Depreciation methods, useful lifes and residual values are review periodically, including at each �nancial year end.   
     
 Intangible Assets   
 Intangible assets are amortized by straight line method over the estimated useful life of such assets. The useful life is 

estimated based on the evaluation of future economic bene�ts expected of such assets. The amortisation period and 
amortisation method are reviewed at least at each �nancial year. If the expected useful life of assets is signi�cantly different 
from previous estimates, the amortisation period is changed accordingly.   
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f Valuation of Inventories     
 i) Raw materials are valued at cost or net realizable value whichever is lower. Cost is computed using First in First Out (FIFO) 

method.      
 ii) Work -in -Progress include the cost of purchase, appropriate share of cost of conversion and other overhead incurred in 

bringing the inventory to its present location and condition.      
 iii) Finished goods are valued at cost or net realisable value whichever is less. Cost includes cost of purchase, cost of 

conversion and other overhead incurred in bringing the inventory to its present location and condition. Obsolete/slow 
moving inventories are adequately provided for.      

 iv) Other stores and spares/consumable are valued at cost after providing for cost of obsolescence, if any.   
     
g Foreign Exchange Fluctuation       
 i) Transactions denominated in foreign currencies are recorded at the exchange rate prevailing on the date of the 

transaction or that approximates the actual rate at the date of the transaction.      
 ii) Monetary items denominated in foreign currencies at the year end are restated at year end rates.   
 iii) In respect of forward exchange contract entered for speculation purpose and expired during the year, the difference in 

forward exchange booking rate and spot rate on the date of expiry of contract is dealt in the consolidated Pro�t and Loss 
Account. In respect of forward exchange contract entered for speculative purpose and carried forward in next accounting 
period, the difference between the forward exchange booking rate and closing interbank rate including premium upto 
maturity prevailing at the close of the year are dealt in the consolidated Pro�t and Loss Account.     

 iv) In respect of branches, which are non-integral foreign operations, all transactions are translated at rates prevailing on the 
date of transaction or that approximates the actual rate at the date of transaction. Branch monetary assets and liabilities 
are restated at the year-end rates. The exchange difference arising on translation are recognised in Other Comprehensive 
Income (OCI).     

 v)  Any income or expense on account of exchange difference either on settlement or on translation is recognised in the 
consolidated Statement of Pro�t and Loss.   

       
h Employee Bene�ts     
 i) Short Term Employee Bene�ts   
  All Employee bene�ts payable wholly within twelve months of rendering the service are classi�ed as short-term employee 

bene�ts and they are recognized in the period in which employee renders the related service except leave encashment.     
 ii) Long Term Employee Bene�ts     
  - De�ned Contribution Plans   
  De�ned contribution fund are government administered provident fund scheme, employee state insurance scheme for 

all employees. The Group’s contribution to de�ned contribution plans are recognized in the consolidated Pro�t & Loss 
Account in the �nancial year to which they relate.     

  - De�ned Bene�t Gratuity Plan   
  The Group’s gratuity bene�t scheme is a de�ned bene�t plan. The Group’s net obligation in respect of the gratuity bene�t 

scheme is calculated by estimating the amount of future bene�t that employees have earned in return for their service in 
the current and prior periods; that bene�t is discounted to determine its present value and the fair value of any plan assets 
is deducted.   

     
  The present value of the obligation under such de�ned bene�t plan is determined based on actuarial valuation using the  

Projected Unit Credit Method.   
  The obligation is measured at the present value of the estimated future cash �ows. The discount rates used for 

determining the present value of the obligation under de�ned bene�t plan, are based on the market yields on 
Government Securities as at the consolidated Balance Sheet date.   

  Actuarial gains and losses are recognised immediately in the balance sheet with a corresponding debit or credit to 
retained earnings through other comprehensive income in the period in which they occur. Past service cost is recognised 
in the consolidated statement of pro�t and loss in the period of plan amendment.
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 iii) Other Long-Term Employee Bene�ts   
  Compensated absences which are not expected to occur within twelve months after the end of the period in which the 

employee renders the related services are recognised as a liability at the present value of the de�ned bene�t obligation at 
the consolidated Balance Sheet date, determined based on actuarial valuation using Projected Unit Credit Method. The 
discount rates used for determining the present value of the obligation under de�ned bene�t plan, are based on the 
market yields on Government Securities as at the consolidated Balance Sheet date.   

     
i Taxation      
 Income tax expense comprises current and deferred income tax. Income tax expense is recognized in net pro�t in the 

consolidated statement of pro�t and loss except to the extent that it relates to items recognized directly in equity, in which 
case it is recognized in other comprehensive income. Current income tax for current and prior periods is recognized at the 
amount expected to be paid to or recovered from the tax authorities, using the tax rates and tax laws that have been enacted 
or substantively enacted by the balance sheet date.       

 The group offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off the recognized 
amounts and where it intends either to settle on a net basis, or to realize the asset and settle the liability simultaneously. The 
income tax provision for the interim period is made based on the best estimate of the annual average tax rate expected to be 
applicable for the full �nancial year.      

 Deferred income tax assets and liabilities are recognized for all temporary differences arising between the tax bases of assets 
and liabilities and their carrying amounts in the consolidated �nancial statements. Deferred tax assets are reviewed at each 
reporting date and are reduced to the extent that it is no longer probable that the related tax bene�t will be realized. Deferred 
income tax assets and liabilities are measured using tax rates and tax laws that have been enacted or substantively enacted by 
the consolidated balance sheet date and are expected to apply to taxable income in the years in which those temporary 
differences are expected to be recovered or settled. The effect of changes in tax rates on deferred income tax assets and 
liabilities is recognized as income or expense in the period that includes the enactment or the substantive enactment date. A 
deferred income tax asset is recognized to the extent that it is probable that future taxable pro�t will be available against 
which the deductible temporary differences and tax losses can be utilized.   

       
j Provisions, Contingent Liabilities and Contingent Assets      
 Provision is recognised in the accounts when there is a present obligation as a result of past event(s) and it is probable that an 

out�ow of resources will be required to settle the obligation and a reliable estimate can be made. Provisions are not 
discounted to their present value and are determined based on the best estimate required to settle the obligation at the 
reporting date. These estimates are reviewed at each reporting date and adjusted to re�ect the current best estimates.      

 Contingent liabilities are disclosed unless the possibility of out�ow of resources is remote.      
 Contingent assets are neither recognised nor disclosed in the �nancial statements.   
     
k Borrowing Costs      
 Borrowing costs that are attributable to the acquisition or construction of qualifying assets are capitalised as part of the cost 

of such assets. A qualifying asset is one that necessarily takes substantial period of time to get ready for its intended use. All 
other borrowing costs are charged to Pro�t and Loss account.   

     
l Earning Per Share      
 In determining Earning per Share, the Group considers the net pro�t after tax and includes the post-tax effect of any 

extraordinary / exceptional item. The number of shares used in computing Basic Earning per Share is the weighted average 
number of shares outstanding during the period. The number of shares used in computing Diluted Earnings per Share 
comprises the weighted average shares considered for deriving Basic Earnings per Share and also the weighted average 
number of shares that could have been issued on the conversion of all dilutive potential equity shares unless the results would 
be anti - dilutive. Dilutive potential equity shares are deemed converted as of the beginning of the period, unless issued at a 
later date.   
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m Exceptional Items     
 Certain occasions, the size, type or incidence of an item of income or expense, pertaining to the ordinary activities of the 

group is such that its disclosure improves the understanding of the performance of the group, such income or expense is 
classi�ed as an exceptional item and accordingly, disclosed in the notes accompanying to the consolidated �nancial 
statements.   

     
n Impairment of Non-Financial Assets    
 Property, plant and equipment and Intangible assets and are evaluated for recoverability whenever events or changes in 

circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the 
recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset 
basis unless the asset does not generate cash �ows that are largely independent of those from other assets. In such cases, the 
recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs.   

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

     
o Government Grants   
 Government grants are recognised where there is reasonable assurance that the grant will be received, and all attached 

conditions will be complied with.   
 Where the grant relates to an asset the cost of the asset is shown at gross value and grant thereon is treated as capital grant 

which is recognised as income in the statement of pro�t and loss over the period and in proportion in which depreciation is 
charged.   

 Revenue grants are recognised in the statement of consolidated pro�t and loss in the same period as the related cost which 
they are intended to compensate are accounted for.   

 Where the company receives non-monetary grants, the asset and the grant are recorded gross at nominal amounts and 
released to the statement of consolidated pro�t and loss over the expected useful life and pattern of consumption of the 
bene�t of the underlying asset by equal annual instalments.   

     
p Financial Instruments      
 Initial recognition   
 The Group recognizes �nancial assets and �nancial liabilities when it becomes a party to the contractual provisions of the 

instrument. All �nancial assets and liabilities are recognized at fair value on initial recognition, except for trade receivables 
which are initially measured at transaction price. Transaction costs that are directly attributable to the acquisition or issue of 
�nancial assets and �nancial liabilities, that are not at fair value through pro�t or loss, are added to the fair value on initial 
recognition.  

    
 Subsequent measurement       
 a. Non-derivative �nancial instruments      
  i) Financial assets carried at amortised cost   
   A �nancial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to 

hold the asset in order to collect contractual cash �ows and the contractual terms of the �nancial asset give rise on 
speci�ed dates to cash �ows that are solely payments of principal and interest on the principal amount outstanding.   

  ii) Financial assets at fair value through other comprehensive income   
   A �nancial asset is subsequently measured at fair value through other comprehensive income if it is held within a 

business model whose objective is achieved by both collecting contractual cash �ows and selling �nancial assets and 
the contractual terms of the �nancial asset give rise on speci�ed dates to cash �ows that are solely payments of 
principal and interest on the principal amount outstanding. The Group has made an irrevocable election for its 
investments which are classi�ed as equity instruments to present the subsequent changes in fair value in other 
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comprehensive income based on its business model. Further, in cases where the Group has made an irrevocable 
election based on its business model, for its investments which are classi�ed as equity instruments, the subsequent 
changes in fair value are recognized in other comprehensive income. 

  
  iii) Financial assets at fair value through pro�t or loss 
   A �nancial asset which is not classi�ed in any of the above categories are subsequently fair valued through pro�t or 

loss. 
  
   -Impairment   
   The Group recognizes loss allowances using the expected credit loss (ECL) model for the �nancial assets which are 

not fair valued through pro�t or loss. Loss allowance for trade receivables with no signi�cant �nancing component is 
measured at an amount equal to lifetime ECL. For all other �nancial assets, expected credit losses are measured at an 
amount equal to the 12-month ECL, unless there has been a signi�cant increase in credit risk from initial recognition 
in which case those are measured at lifetime ECL. The amount of expected credit losses (or reversal) that is required to 
adjust the loss allowance at the reporting date to the amount that is required to be recognised is recognized as an 
impairment gain or loss in pro�t or loss. 

    
  iv) Financial liabilities   
   Financial liabilities are subsequently carried at amortized cost using the effective interest method, except for 

contingent consideration recognized in a business combination which is subsequently measured at fair value 
through pro�t and loss. For trade and other payables maturing within one year from the Balance Sheet date, the 
carrying amounts approximate fair value due to the short maturity of these instruments. 

  
  v) Investment in subsidiaries   
   Investment in subsidiaries is carried at cost in the separate �nancial statements.   
     
 b. Derivative �nancial instruments   
  The Group holds derivative �nancial instruments such as foreign exchange forward and option contracts to mitigate the 

risk of changes in exchange rates on foreign currency exposures. The counterparty for these contracts is generally a bank.     
     
 c. Share capital    
  Ordinary Shares     
  Ordinary shares are classi�ed as equity. Incremental costs directly attributable to the issuance of new ordinary shares and 

share options are recognized as a deduction from equity, net of any tax effects.     
  Derecognition of �nancial instruments    
  The group derecognizes a �nancial asset when the contractual rights to the cash �ows from the �nancial asset expire or it 

transfers the �nancial asset and the transfer quali�es for derecognition under Ind AS 109. A �nancial liability (or a part of a 
�nancial liability) is derecognized from the Group's Balance Sheet when the obligation speci�ed in the contract is 
discharged or cancelled or expires.   

     
q Fair Value Measurement:      
 In determining the fair value of its �nancial instruments, the Group uses a variety of methods and assumptions that are based 

on market conditions and risks existing at each reporting date. The methods used to determine fair value include discounted 
cash �ow analysis, available quoted market prices and dealer quotes. All methods of assessing fair value result in general 
approximation of value, and such value may never actually be realized.   
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      (₹  In Lakhs)

Note  Particulars  As at  As at
  No.     31st- March-2021 31st- March-2020

6 Non Current Investment     
      
 Unquoted investments     
 Investment carried at cost     
 Investment in equity instrument of subsidiaries     
      
 Merino Shelters Private Limited ̂   10,229.83  10,229.83 
 18,789 (31 March 2020: 18,789) Equity Shares of Rs. 10/- each     
     10,229.83  10,229.83    
      ^ Refer note no.55
         
7 Non Current Trade Receivables     
      
 Unsecured, Considered goods unless otherwise stated     
      
 Non current *  2,732.33  5,113.31 
 Less :Allowance for expected credit loss  (213.81) -   
      
 Total   2,518.52  5,113.31 
      
 * of above Rs.1,882.95 Lakhs (31 March 2020:  Rs. 4,287.16 Lakhs) outstanding on account of matters in litigation.     
         
8 Non-Current Financial Assets-Others     
      
 Security deposit  79.44  80.02 
 Lease deposit *  248.41  273.31 
 Bank deposit maturing over one year ̂   130.97  1,205.60 
      
 Total   458.82  1,558.93 
      
 *  includes payment to related parties (Refer Note 44)     
 ^ held as lien by bank against bank guarantee and letter of credit amounting to Rs.124.11 Lakhs (31 March 2020:   

Rs. 1,205.38 Lakhs)     
         
9 Non-Current Assets-Others     
      
 Unsecured, considered good, unless otherwise stated     
 Advance to suppliers  51.18  29.09 
 Capital advance *  3,496.10  3,508.30 
 Advance for property ̂   7,026.18  7,026.18 
 Others   223.98  223.98 
      
 Total   10,797.44  10,787.56 

 *  Under litigation     
 ^ Advance given for purchase of under-construction property and considering the current situation of real estate 

industry, management believes to get the possession of the property soon.     
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10 Inventories      
     
 Raw material   16,110.51  28,589.04 
 Raw material in transit  1,639.60  77.80 
 Work-in-progress  4,208.11  881.78 
 Finished goods  7,311.41  4,643.34 
 Stores and spares  3,886.45  3,768.20 
      
 Total   33,156.08  37,960.17 
      
11 Investment        
 Investments in equity instruments Quoted  62.16  2.06 
 Investments in equity instruments Unquoted  0.01  0.01 
 Investments in mutual Fund  0.39  -   
      62.56  2.07 
 Quoted Investments     
 Investments in equity instruments Carried at fair value through pro�t and loss     
 Everest Kant Cylinder Limited     
 18763 (31 March 2020: 18763) Equity shares of Rs. 2/- each  14.69  2.06 
 Sirpur Paper Mills Limited     
 18519 (31 March 2020: 18519) equity shares of Rs. 10/- each  -    -   
 GlaxoSmithKline Pharmaceuticals Limited     
   850 (31 March 2020: NIL) equity shares of Rs. 10/- each  12.24  - 
 Heidelbergcement India Limited     
   5000 (31 March 2020: NIL) equity shares of Rs. 10/- each  10.89  - 
 Indraprastha Gas Limited     
 2850 (31 March 2020: NIL) equity shares of Rs. 2/- each  14.56  -   
 Minda Corporation Limited     
 9700 (31 March 2020: NIL) equity shares of Rs. 2/- each  9.78  -   
      
 Total Current Investments     
 Aggregate amount of quoted investments and market value 
 thereof   62.16  2.06 
 Total   62.16  2.06 
      
 Unquoted Investments     
 Dombivali Nagari Sahakari  Bank Limited  0.01  0.01 
   30 (31 March 2020: 30) equity shares of Rs. 50/- each   
     0.01  0.01    
 Investment in Mutual Fund     
 Nippon India money market fund - Growth plan growth option ( LQGPG)     
 12.294 units (31 March 2020:  NIL  ) units of Rs. 1,000 /- each  0.39  -   
      
 Total   0.39  -   
         
12 Trade Receivables     
    
 Considered good, unless otherwise stated     
 Unsecured  27,870.42  38,744.45 
 Secured  37,724.87  6,254.71 
      
 Total   65,595.29  44,999.15 

138 Man Industries (India) Ltd. 

Notes on Consolidated Financial Statements for the year ended 31st March 2021. 
      (₹  In Lakhs)

Note  Particulars  As at  As at
  No.     31st- March-2021 31st- March-2020



13 Cash And Cash Equivalents     
      
 Balances with banks:     
     - in current accounts  1,722.55  12,411.92 
     - in deposit accounts  -    33.00 
     - cheques on hand  -    1,150.49 
 Cash on hand  6.61  7.38 
      
 Total   1,729.16  13,602.79 
      
14 Bank Balances Other Than Cash And Cash Equivalents     
      
 Margin money deposits ̂   7,965.80  8,042.16 
 Unpaid dividends - earmarked balances with banks*  521.42  515.16 
      
     8,487.22  8,557.32 
      
 ^ held as lien by bank against bank guarantee, letter of credit and term loan.     
 * There are no amounts due and outstanding to be credited to the Investor Education and Protection Fund as at 

31st March, 2021.     
         
15 Current Financial Asstes - Loans     
      
 Unsecured, considered good, unless otherwise stated     
 Advances recoverable in cash or in kind or for value to be received:     
 Loans to employees  27.15  44.67 
 Loans to related parties (Refer Note 44)  846.33  856.12 
      
 Interest receivable  87.90  239.37 
      
 Total   961.38  1,140.16 
      
16 Current Financial Assets - Others     
      
 Advance tax less provision for tax of earlier years  505.36  832.89 
      
 Total   505.36  832.89 
      
17 Other Current Assets     
      
 Capital advance   49.36  224.64 
 Advance to suppliers  257.69  3,629.82 
 Prepaid expenses  1,028.90  1,075.58 
 Deposits  200.00  -   
 Statutory and other receivables  8,781.89  5,814.75 
      
 Total   10,317.84  10,744.78 
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Note  Particulars  As at  As at
  No.     31st- March-2021 31st- March-2020

18A Share Capital     
 Authorised:     
 80,000,000 (31 March 2020: 80,000,000) equity shares of Rs. 5/- each 4,000.00  4,000.00 
 Issued, Subscribed & Paid-Up     
 57,103,055 (31 March 2020: 57,103,055) equity shares of Rs. 5/- each 2,855.15  2,855.15    
      
 Notes:     
a Reconciliation of the number of the shares outstanding at the beginning and at the end of the year:     

      
 Balance at the beginning of the year  5,71,03,055 5,71,03,055
 Balance at the end of the year  5,71,03,055 5,71,03,055     
      
b Terms / rights attached to equity shares:
     
 The Company has one class of share capital, i.e., equity shares having face value of Rs. 5/-  per share. Each holder of 

equity share is entitled to one vote per share. In the event of liquidation, the equity shareholders are eligible to 
receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their 
shareholding.       

      
c Details of shareholders holding more than 5 % shares in the Company:          
      
 Particulars % As at % As at
     31st-March-2021  31st-March-2020
     No. of Shares  No. of Shares
      
 Mr. Rameshchandra Mansukhani 24.09  1,37,54,992  24.09  1,37,54,992
 Mr. Nikhil Mansukhani  6.28  35,86,285  6.11  34,91,285
 Man Finance Private Limited  5.68  32,43,476  5.49  31,32,834
       
d  Money received against share warrants      
   

      
  25% upfront payment   487.50  -   
      
 Total   487.50  - 
    
  Money received agianst Share Warrants represents amounts received towards warrants which entitles the 

warrant holders the option to apply for and be allotted equivalent number of equity shares of the face value of 
Rs.5/ each.      

     
 During the current �nancial year,the Company has issued to its Promoters Group 3,000,000 warrants at a price of 

Rs. 65/- each entitling them for subscription of equivalent number of Equity Shares of Rs. 5/- each (including 
premium of Rs. 60/- each Share) under Regulation 28(1) of the SEBI (LODR) Regulations, 2015. The holder of the 
warrants would need to exercise the option to subscribe to equity shares before the expiry of 18 months from the 
date of allotment made on 9th  November,2020 upon payment of the balance 75% of the consideration of 
warrants.          

e The Company, in the previous �ve years, has not allotted any Bonus Shares, fully paid up Shares pursuant to 
contract(s) without payment being received in cash and has not bought back any Shares.

Note  Issued, Subscribed and Paidup Share Capital  As at  31st- 03-2021 As at 31st- 03-2020
  No.     No. of Shares No. of Shares



(₹  In Lakhs)18B. Other Equity 
   
 Particulars  Reserves and Surplus  Foreign  Money
  Securities General Retained currency  received
  Premium Reserve Earnings transalation  against share Total
  Reserve   reserves warrants * 
       
Balance as at 1st April, 2019 9,433.32   9,733.52   47,867.01   314.01   -     67,347.86 

Pro�t / (Loss) for the year  -     -     5,550.26   -     -     5,550.26 
Other comprehensive gains / (loss) for the year  -     -     -     -     -    
  -  Remeasurements gains / (loss) on de�ned 
bene�t plans   -     -     93.49   -     -     93.49 
  -  Foreign currency translation differences  -     -     -     556.80   -     556.80 
  -  Deferred Tax   -     -     (19.57)  43.10   -     23.53 
Dividend    -     -     -     -     -    
Dividend on Equity Shares  -     -     (1,427.57)  -     -     (1,427.57)
Corporate Dividend Distribution Tax  -     -     (293.44)  -     -     (293.44)
Transfer to General Reserve  -     539.80   (539.80)  -     -     -   
Transition impact of Ind-AS 116  -     -     (69.90)  -     -     (69.90)

Balance as at 31st March, 2020  9,433.32   10,273.32   51,160.47   913.91   -     71,781.02 

Pro�t / (Loss) for the year  -     -    10,084.71  -     -    10,084.71
Other comprehensive income / (loss) for the 
year     -     -     -     -     -     -   
  -  Remeasurements gains / (loss) on de�ned 
bene�t plans   -     -     6.10   -     -     6.10 
  -  Foreign currency translation differences  -     -     -     (262.38)  -     (262.38)
  -  Deferred Tax   -     -     (1.53)  -     -     (1.53)
Dividend on Equity Shares  -     -     (1,142.06)  -     -     (1,142.06)
Transfer to General Reserve  -    1,008.47 (1,008.47)  -     -    -
Adjustment of Income Tax (earlier year)  -     -     (320.79)  -     -     (320.79)
Issue of share warrants  -     -     -     -     487.50   487.50 
Balance as at 31st March, 2021  9,433.32  11,281.79 58,778.43  651.53   487.50  80,632.57

      (₹  In Lakhs)
Note  Particulars  As at  As at
  No.     31st- March-2021 31st- March-2020

19 Non-Current Financial Liabilities-Borrowings
         
 Secured loans     
 Term loans from banks     
 Foreign currency loan  375.25  5,301.13 
 Rupee loan  284.63  69.17      
 Total   659.88  5,370.30 
      
      Non Current Borrowings
 Foreign currency loan  -    1,522.08 
 Rupee loan  203.13  11.25    
 Total   203.13  1,533.33 
      
      Current Borrowings
 Current maturities of long term borrowing (refer note  28 )     
 Foreign currency loan  375.25  3,779.05 
 Rupee loan  81.50  57.92    
 Total   456.75  3,836.99 
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(a) Secured term loans from banks:     
 FCNR(B) Loan  from State Bank of India amounting to Rs.375.25 lakhs is secured primarily against 1st pari-passu 

charge on Company's entire Property, Plant & Equipment and 2nd charge on current assets.     
 Repayment Schedule     
 Rate of interest Repayment Schedule    
    2021-22         Total    
 6 Months libor  + 5.00% 375.25             375.25    
      
 Car Loan from Kotak Mahindra Prime Limited balance amounting to Rs. 125.00 Lakhs (Previous year March 31, 

2020  Rs. 47.82 Lakhs ) is secured against the motor car.     
 Repayment Schedule of Car Loan     
 Rate of interest Repayment Schedule    
    2021-22       2022-23      2023-24         Total    
 9.5 % per annum 38.01           41.38               45.61          125.00    
      
 Car Loan from Axis Bank balance amounting to Rs. 12.32 lakhs  (Previous year March 31, 2020 Rs.21.35 Lakhs) is 

secured against the motor car.     
 Repayment Schedule of Car Loan     
 Rate of interest Repayment Schedule    
    2021-22      2022-23        Total    
  8.52 % per annum 9.82            2.50            12.32    
      
 Car Loan from HDFC Bank balance amounting to Rs. 147.31 lakhs  (Previous year March 31, 2020 Rs. NIL) is secured 

against the motor car.     
 Repayment Schedule of Car Loan     
 Rate of interest Repayment Schedule    
    2021-22       2022-23      2023-24       2024-25     Total    
  7.40 % per annum 33.66             36.24            39.01           38.40      147.31    
      
      
20 Non Current Financial Liabilities - Trade Payables     
      
 Others   84.44  11.00 
      
 Total   84.44  11.00 
          
21 Non Current Financial Liabilities - Lease Liabilities     
      
 Lease liabilities  1,169.50  1,534.41 
 Less : Current portion (refer note 27)  (409.42) (360.58)
      
 Total   760.08  1,173.82 
         
22 Non-Current Provisons     
      
 Employee bene�ts  128.25  117.09 
      
 Total   128.25  117.09 
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      (₹  In Lakhs)
Note  Par�culars  As at  As at
  No.     31st- March-2021 31st- March-2020

23 Taxation     
     
 The major components of income tax items charged or credited directly to the pro�t or loss during the year:
 Current income tax:     
 Current Income tax charge  3,701.55   2,259.43 
     
 Deferred tax expense / (bene�t):     
 Relating to origination and reversal of temporary differences 
 (continuing operations)  (117.06)  (1,284.09)
     
 Total tax expense  3,584.48   975.34 
     
 Income Tax expense    
  Reconciliation     
 Pro�t before income tax  13,647.04   6,525.60 
 Taxable Income tax rate in India applicable to Company  25.168% 25.168%
 Tax Amount  3,434.69   1,642.36 
 Tax effect of amounts which are not deductible (Taxable) 
 in calculating taxable income  262.37   617.07 
 Income not considered for tax purpose  (563.53)  (165.05)
 Expense not allowed for tax purpose  4,981.02   2,616.85 
 Additional allowances for tax purpose  (3,375.01)  -   
 Additional allowances for capital gain  26.16   -   
 Tax paid at lower rate  4.49   -   

 Income tax expense charged to the statement of pro�t and loss 3,701.55   2,259.43 

 Deferred tax relates to the following:
  
   Particulars Balance Sheet Recognised in  Recognised in 
     statement of  statement 
     pro�t or loss of OCI 
    As at As at
    31/03/21 31/03/20 2020-21 2019-20 2020-21 2019-20

Depreciation (Other than Right-of-
Use Assets)   2,626.97   2,729.17   (102.19)  (1,287.75)   -   
Gratuity Provision  (41.61)  (39.82)  (3.32)  17.84   1.53   19.57 
Ind AS Effect   (40.06)  (28.51)  (11.55)  (14.19)   -   
Foreign Currency translation Reserve   -      -      (43.10)   
     2,545.30   2,660.83   (117.06)  (1,284.09)  1.53   (23.53)

Reconciliation of deferred tax assets / (liabilities) net:
Opening balance as of 1st April  2,660.83   3,968.46 
Tax income / (expense) during the period recognised in pro�t or loss (117.06)  (1,284.09)
Tax income / (expense) during the period recognised in OCI  1.53   (23.53)
Closing balance  2,545.30   2,660.83 



24 Other Non-Current Liabilities     
      
 Others   364.53  364.53 
      
 Total   364.53  364.53 
         
25 Current Financial Liabilities - Borrowings     
       
 Secured loans     
 Working capital demand loan from banks     
 Foreign currency loan  12,623.17  -   
 Rupee loan   15,102.71  22,478.32 
      
 Total   27,725.88  22,478.32 
      
 Working Capital facilities by banker's are secured by �rst pari passu charge on entire current assets and second 

pari passu charges on the immovable properties of the Company.     
         
26 Current Financial Liabilities - Trade Payables     
      
a Dues of micro and small enterprises  821.58  468.53 
b Dues of creditors other than micro and small enterprises     
 Unsecured  5,785.87  4,801.03 
 Secured  45,149.41  50,858.39 
      50,935.28  55,659.42 
      
 Total   51,756.86  56,127.94 
      
          Refer Note 51 for due to supplier registered under MSME Act.
      
27 Current Financial Liabilities - Lease Liabilities     
      
  Lease liabilities  409.42  360.58
      
 Total   409.42  360.58 
          
28 Current-Other Financial Liabilities     
      
 Financial Liabilities at amortised cost:     
 Current maturities of long-term debt from bank (refer note 19)     
 Foreign currency Loan  375.25  3,779.05 
 Rupee loan  81.50  57.92 
      456.75  3,836.99 
      
 Interest accrued but not due  210.62  688.28 
 Interest accrued and due  49.17  131.30 
 Outstanding expenses  1,968.95  1,400.53 
 Unpaid dividend  521.42  515.15 
      
 Total   3,206.91  6,572.24 
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29 Other Current Liabilities     
      
 Advances from customers  6,274.40  14,605.22 
 Other payables:     
 Statutory dues  169.69  97.77 
 Others    -    650.61 
      
 Total   6,444.09  15,353.60 
           
30 Short-Term Provisions     
      
 Employee bene�ts  508.65  392.46 
      
 Total   508.65  392.46 
      
31 Tax Assets / Liabilities (Net)     
      
 Current tax liabilities  965.40  934.43 
      
 Total   965.40  934.43 
   

   
32 Revenue From Operations     
      
 Sale of products   2,05,005.87  1,71,222.53 
 Sale of services  298.84  378.54 
 Other operating income  2,714.96  4,326.80 
      
 Total   2,08,019.67  1,75,927.86 
         
33  Other Income     
      
 Interest income *  428.23  730.59 
 Dividend income  0.12  -   
 Gain on sale of investments  118.36  -   
 Foreign exchange gain/(loss)   1,635.57  (41.02)
 Others   893.52  965.79 
      
 Total   3,075.79  1,655.37 
      
 * includes income from related parties (Refer note 44)     
          
34 Cost Of Materials Consumed     
      
 Opening stock  28,666.84  13,594.60 
 Add: Purchases  1,17,352.24  1,31,713.65 
 Less: Closing stock  17,750.11  28,666.84
 
 Total   1,28,268.97  1,16,641.40 
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35 Purchases Of Stock-In-Trade     
      
 Purchases of stock-in-trade  18,142.52  10,033.03 
      
 Total   18,142.52  10,033.03 
          
36 Changes In Inventories Of Finished Goods, Work-In-Progress 
 And  Stock-In-Trade     
      
 Closing stock:     
 Finished goods  7,311.41  4,643.34 
 Work-in-progress  4,208.11  881.78 
      
 Total   11,519.53  5,525.12 
      
 Opening stock:     
 Finished goods  4,643.34  1,157.11 
 Work-in-progress  881.78  4,007.17 
      
 Total   5,525.12  5,164.28 
      
 Total Changes in Inventories of Finished Goods, 
 Work in Progress  (5,994.41) (360.83)    
      
37 Employee Bene�ts Expense     
      
 Salaries, wages and bonus   4,904.14  4,994.97 
 Contribution to provident fund and other funds  232.96  299.82 
 Staff welfare expenses  351.75  297.24 
      
 Total   5,488.85  5,592.03      
      
38 Finance Costs     
      
 Interest on loans  3,362.66  4,425.07 
 Interest on lease liabilities  160.07  128.93 
 Interest on others  49.17  70.01 
 Bank charges / loan processing fees  1,702.38  1,818.01 
      
 Total   5,274.28  6,442.01    
      
39 Depreciation Expenses     
      
 Depreciation :     
 Property, plant and equipments  4,241.42  4,977.23 
 Right-of-use assets  396.70  254.89 
      
 Total   4,638.12  5,232.12 
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40 Other Expenses     
      
 Manufacturing Expenses     
 Consumption of stores and packing materials   4,279.86  3,576.19 
 Repairs to plant and machinery  194.36  166.95 
 Power expense  3,136.44  2,621.24 
 Jobwork charges  166.84  1,145.23 
 Labour charges  2,409.01  2,104.00 
 Others    529.39  431.86 
      
      10,715.90  10,045.46 
 Selling and Distribution Expenses     
 Commission on sales  4,051.65  1,313.72 
 Freight and forwarding charges  16,295.13  10,754.93 
 Bad debts   6,979.34  893.28 
 Allowance for expected credit loss  213.81  -   
 Others *  1,620.17  1,950.04 
      
      29,160.11  14,911.96 
      
 Administrative expenses     
 Insurance  166.37  220.64 
 Professional fees *  830.63  958.03 
 Rentals including lease rentals *  12.83  12.58 
 Repairs to other  85.26  80.27 
 Repairs to building  31.94  27.10 
 Rates and taxes  22.25  34.26 
 Expenditure incurred for CSR (note No 52)  176.73  103.63 
 Payment to auditor:     
 - Statutory audit Fees  18.41  21.25 
 - Other services  3.63  2.92 
 Others   383.88  809.35 
      
      1,731.93  2,270.03 
      
 Total   41,607.94  27,227.45 
      
 * includes payment  to related parties (Refer note 44)     
          
41 Leases     
 Accounting policy     
 Company as a lessee     
 The Company’s lease asset classes primarily consist of leases for Office Building and Plant & Machinery. The 

Company assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease 
if the contract conveys the right to control the use of an identi�ed asset for a period of time in exchange for 
consideration. To assess whether a contract conveys the right to control the use of an identi�ed asset, the 
Company assesses whether : (i) the contract involves the use of an identi�ed asset (ii) the Company has 
substantially all of the economic bene�ts from use of the asset through the period of the lease and (iii) the 
Company has the right to direct the use of the asset.     

 At the date of commencement of the lease, the Company recognizes a right-of-use (ROU) asset and a 
corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a term of 12 
months or less (short-term leases) and low value leases. For these short-term and low-value leases, the Company 
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recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease.     
 The Company measures the lease liability at the present value of the lease payments that are not paid at the  

Commencement date of the lease. The lease payments are discounted using the interest rate implicit in the lease, 
if that  rate can be readily determined. If that rate cannot be readily determined, the Company uses incremental 
borrowing rate. For leases with reasonably similar characteristics, the Company, on a lease by lease basis, may 
adopt either the incremental borrowing rate speci�c to the lease or the incremental borrowing rate for the 
portfolio as a whole.     

  The lease payments shall include �xed payments, variable lease payments, residual value guarantees, exercise 
price of a purchase option where the Company is reasonably certain to exercise that option and payments of 
penalties for terminating the lease, if the lease term re�ects the lessee exercising an option to terminate the lease. 
The lease liability is subsequently remeasured by increasing the carrying amount to re�ect interest on the lease 
liability, reducing the carrying amount to re�ect the lease payments made and remeasuring the carrying amount 
to re�ect any reassessment or lease modi�cations or to re�ect revised in-substance �xed lease payments. The 
company recognises the amount of the re-measurement of lease liability due to modi�cation as an adjustment to 
the right-of-use asset and statement of pro�t and loss depending upon the nature of modi�cation. Where the 
carrying amount of the right-of-use asset is reduced to zero and there is a further reduction in the measurement of 
the lease liability, the Company recognises any remaining amount of the re-measurement in statement of pro�t 
and loss.     

 Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term. 
ROU assets and lease liabilities includes these options when it is reasonably certain that they will be exercised.     

 The ROU assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for 
any lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any 
lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.     

 ROU assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease 
term and useful life of the underlying asset. ROU assets are evaluated for recoverability whenever events or 
changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of 
impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is  
determined on an individual asset basis unless the asset does not generate cash �ows that are largely 
independent of those from other assets. In such cases, the recoverable amount is determined for the Cash 
Generating Unit (CGU) to which the asset belongs.     

 The lease liability is initially measured at amortized cost at the present value of the future lease payments. The 
lease payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the 
incremental borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured with a 
corresponding adjustment to the related ROU asset if the Company changes its assessment of whether it will 
exercise an extension or a termination option.      

 Lease liability and ROU assets have been separately presented in the Balance Sheet and lease payments have been 
classi�ed as �nancing cash �ows.     

 The weighted average incremental borrowing rate applied to lease liabilities as at April 1, 2020 is 11.68%     
 The aggregate depreciation expense on ROU assets is included under depreciation and  amortization expense in 

the Statement of Pro�t and Loss.     
 The break-up of current and non-current lease liabilities is as follows

 Current lease liabilities  409.42 360.58
 Non-current lease liabilities  760.08 1,173.82
 Total   1,169.49 1,534.41
      

 The details of the contractual maturities of lease liabilities as at March 31, 2021 on an undiscounted basis 
are as follows :     

 Less than one year  525.06 526.99
 One to �ve years  842.29 1,369.03
 Total   1,367.35 1,896.02
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         As at    As at
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42 Contingent Liabilities & Legal Cases     
a Contingent Liabilities: (to the extent not provided for)     

 (a) Claims against the company not acknowledged as debts:     
 Guarantees / Letter of Credit outstanding  38,373.85  92,698.40 
 (b) Entry Tax / Sales Tax/VAT liability matters ̂   366.77 366.77
 (c) Excise duty/Customs duty/ Service tax liability /
 Goods & Service Tax matters ̂   2,267.11 2,262.15
 (d) Income tax matters*^  2,438.07 2,438.07
 Legal Cases     
 - Midcontinent express pipeline LLC, USA  778.64 778.64
 -Sebi   25.00  25.00 

 * includes matters amounting to Rs. 2014.37 lakhs, the outcome of the �rst level of appeal proceedings is in favour 
of the company, which has been  challanged by the Income Tax Department at the Hon'ble Tribunal level.      

 ^The management including its tax advisors expect that its position will likely be upheld on ultimate resolution 
and will not have material adverse effect on the Company's �nancial position and result of operation.

     
b Arbitration & Legal Cases     
      
 Arbitration & legal cases pending before the various forum 
 for settlement /recovery of outstanding dues  13,324.46  13,580.33 
         
 The management, based on the legal opinion received and considering various force majeure issues involved, is 

of the view that the chances of recovery of these amounts are very  high and further viewed that pending 
outcome these would not be any material impact on cash �ows and pro�tability of the company. In view of the 
same, Company has not made any provisions.     

         
43 Remuneration to Directors     
   

 Salaries and perquisite  1,049.43 946.77 
 Sitting fees  7.80 9.50 
      
 Total   1,057.23 956.27 
         
44 Disclosures As Required By Indian Accounting Standard (Ind As) 24 Related Party Disclosures     
      
SR. "Name of the Related Party /
 Country of Incorporation"   
 Subsidiaries:         
1 Merino Shelters Private Limited - India  100% 100%
      
 Key Management Personnel:      
1 Mr. Rameshchandra Mansukhani (Chairman)     
2 Mr. Nikhil Mansukhani (Executive Director)     
3 Mrs. Heena Kalantri (Director)

 Relative of Key Managerial Personnel
1 Mrs .Deepa Mansukhani     
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 Enterprises controlled or signi�cantly in�uenced by key management personnel or their relatives with whom 

transaction have occurred     
      
1 M Concepts Retail LLP     
2 Limitless Contracting Private Limited     
3 TMW Fintech  Pvt Ltd (formerly known as "The Mobile Wallet Private Limited")     
4 Man Finance Private Limited     
      
 The following transactions were carried out with the related parties in the ordinary course of business:     
   
1 Subsidiary Company     
      
 Merino Shelters Private Limited     
 Loan given (Net)  (9.51) (2.04)
 Interest income   -    85.75 
         
2 Enterprises over which Key Managerial Personnel are able to Exercise Signi�cant In�uence     
      
 M Concepts Retail LLP     
 Professional fees  36.00 49.75    
 Man Finance Private Limited     
 Money received towards share warrants  487.50 -      
 Limitless Contracting Private Limited     
 Loan given (Net)  -    (1,080.38)
 Interest income  -    49.85    
 TMW Fintech  Pvt Ltd (formerly known as "The Mobile Wallet 
 Private Limited")     
 Sundry purchases  -    2.80 
      
3 Key Managerial Personnel and Relative of Key Managerial Personnel     
      
 Salary and bonus  1,049.43 946.77 
 Sitting Fees  2.40 2.45 
 Rental charges  265.94 265.94 
 Interest income on rental deposit^  12.11 12.67 
      
 Details of Outstanding Balance to Related Parties      
   

1 Subsidiary Company     
      
 Merino Shelters Private Limited     
 Investment in equity shares  10,229.83  10,229.83 
 Loan given  846.59  856.11 
         
2 Key Managerial Personnel and Relative of Key Managerial 
 Personnel  Lease deposit^  101.09  125.14 
      
^ The movement is due to IND AS Effect
     
      

      (₹  In Lakhs)
Note  Par�culars  As at  As at
  No.     31st- March-2021 31st- March-2020



47  Fair Value Measurement     
      
 Particulars 31st-March-2021  31st-March-2020  
    FVTPL Amortised  FVTPL Amortised  
     cost  cost
 Financial assets          
 Investments:    
 Equity instruments 62.57  -  2.06  - 
 Trade receivables  -  68,113.82  -  50,112.46
 Loans   -  961.38  -  1,140.16
 Security Deposit  -  79.44  -  80.02
 Lease Deposit  -  248.41  -  273.31
 Bank Deposit maturing over one Year  -  130.97  -  1,205.60
 Cash and bank balances  -  10,216.38  -  22,160.11
 Other �nancial assets  505.36  832.89
 Total Financial assets 62.57 80,255.76 2.06 75,804.56

 Financial liabilities    
 Borrowings  -  27,929.01  -  24,011.64
 Trade payables  -  51,841.30  -  56,138.94
 Other liabilities  -  3,206.91  -  6,572.24
 Lease Liabilities  1,169.49  1,534.41
 Total �nancial liabilities  -  84,146.72  -  88,257.24
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45 Earnings Per Share     
 Earnings Per Share has been computed as under:     
 Pro�t/(Loss) for the year  10,084.71 5,550.27    
 Weighted average number of equity shares outstanding  5,71,03,055 5,71,03,055
 Basic earning per share (Face value of Rs 5/ per share)  17.66 9.72
 Diluted earning per share (Face value of Rs 5/ per share) *  16.78 9.72
 * Assuming full conversion of 30,00,000 convertible warrants i ssued on preferential basis as per SEBI (LODR) 

Regulation, 2015     
        
46 Capital Management     
      
 Risk Management     
 The primary objective of the Company’s capital management is to maximise shareholder value. The Company 

monitors capital using debt-equity ratio, which is total debt divided by total capital.     
      
 For the purposes of the Company’s capital management, the Company considers the following components of its 

balance sheet to be managed capital.     
      
 Total equity as shown in the balance sheet includes general reserve, retained earnings, share capital, security 

premium. Total debt includes current debt plus non-current debt.     
   

 Total debt  28,385.76 27,848.63
 Total equity  83,487.72 74,636.17
 Debt-equity ratio  0.34 0.37 
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a)    Fair value hierarchy         
 This section explains the judgement and estimates made in determining the fair values of the �nancial 

instruments that are (a) recognised and measured at fair value and (b) measured at amortised cost and for which 
fair values are disclosed in the Financial Statements. To provide an indication about the reliability of the inputs 
used in determining fair value, the Company has classi�ed its �nancial instruments into the three levels 
prescribed under the accounting standard. An explanation of each level follows underneath the table.     

      
I)     Financial assets and liabilities measured at fair value - recurring fair value measurements at 
 March 31, 2021     
 Particulars Note Level 1 Level 2 Level 3 Total
 Financial assets      
 Financial investments at FVTPL:     
 Quoted Equity shares  & Mutual Fund 11 62.55  -   -  62.55
 Unquoted Equity Shares 11  -  0.01  -  0.01

 Total �nancial assets   62.55 0.01  -  62.57
      
ii)     Financial assets and liabilities which are  measured at amortised cost for which fair values are disclosed  at 

March 31, 2021     
 Particulars Notes Level 1 Level 2 Level 3 Total
 Financial assets      
 Trade receivables 7 & 12  -   -  68,113.82 68,113.82
 Loans  15  -   -  961.38 961.38
 Security Deposit 8  -   -  79.44 79.44
 Lease Deposit  8  -   -  248.41 248.41
 Bank Deposit maturing over one Year 8  -   -  130.97 130.97
 Cash and bank balances 13 & 14  -   -  10,216.38 10,216.38
 Other �nancial assets 16   505.36 505.36

 Total �nancial assets    -   -  80,255.75 80,255.75

 Financial liabilities     
 Borrowings     
 Non Current 19  -   -  203.13 203.13
 Current  25  -   -  27,725.88 27,725.88
 Trade payables     
 Non Current 20  -   -  84.44 84.44
 Current  26  -   -  51,756.86 51,756.86
 Other liabilities 28  -   -  3,206.91 3,206.91
 Lease Liabilities 21 & 27   1,169.49 1,169.49

 Total �nancial liabilities    -   -  84,146.72 84,146.72
      
iii)     Financial assets and liabilities measured at fair value - recurring fair value measurements at 
 March 31, 2020     
 Particulars Notes Level 1 Level 2 Level 3 Total
 Financial assets      
 Financial investments at FVTPL:     
 Quoted Equity shares  & Mutual Fund 11 2.06  -   -  2.06
 Unquoted Equity Shares 11  -  0.01  -  0.01

 Total �nancial assets   2.06 0.01  -  2.07



iv)     Financial assets and liabilities which are  measured at amortised cost for which fair values are disclosed  at
  March 31, 2020     
 Particulars Note Level 1 Level 2 Level 3 Total
 Financial assets      
 Trade receivables 7 & 12  -   -  50,112.46 50,112.46
 Loans  15  -   -  1,140.16 1,140.16
 Security Deposit 8  -   -  80.02 80.02
 Lease Deposit  8  -   -  273.31 273.31
 Bank Deposit maturing over one Year 8  -   -  1,205.60 1,205.60
 Cash and bank balances 13 & 14  -   -  22,160.11 22,160.11
 Other �nancial assets 16   832.89 832.89
 Total �nancial assets    -   -  75,804.56 75,804.56

 Financial liabilities     
 Borrowings     
 Non Current 19  -   -  1,533.33 1,533.33
 Current  25  -   -  22,478.32 22,478.32
 Trade payables     -  
 Non Current 20  -   -  11.00 11.00
 Current  26  -   -  56,127.94 56,127.94
 Other liabilities 28  -   -  6,572.24 6,572.24
 Lease Liabilities 21 & 27   1,534.41 1,534.41
 Total �nancial liabilities    -   -  88,257.24 88,257.24
      
 There were no transfers between any levels during the year.     
 Level 1:
 Level 1 hierarchy includes �nancial instruments measured using quoted prices. This includes listed equity 

instruments and mutual funds that have a quoted price. The fair value of all equity instruments which are traded in 
the stock exchanges is valued using the closing price as at the reporting period. The mutual funds are valued using 
the closing net assets value (NAV)     

 Level 2: 
 The fair value of �nancial instruments that are not traded in an active market (for example over-the-counter 

derivatives) is determined using valuation techniques which  maximise the use of observable market data and 
rely as little as possible on entity-speci�c estimates. If all signi�cant inputs required to fair value an instrument are 
observable, the instrument is included in level 2.     

 Level 3: 
 If one or more of the signi�cant inputs is not based on observable market data, the instrument is included in level 3     
      
b)  Valuation technique used to determine fair value          
 Speci�c valuation techniques used to value �nancial instruments include:     
 i)  the use of quoted market prices or dealer quotes for similar instruments     
 ii) the fair value of interest rate swaps is calculated as the present value of the estimated future cash �ows based  

on observable yield curves.     
 iii)  the fair value of forward foreign exchange contracts are determined using forward exchange rates at the 

Balance Sheet date     
 iv)  the fair value of foreign currency option contracts is determined using the Black Scholes valuation model.     
 v)  the fair value of the remaining �nancial instruments is determined using discounted cash �ow analysis.     
  All of the resulting fair value estimates are included  in level 1 and 2.     
      
c)  Valuation processes     
 The �nance department of the Company includes a team that performs the valuations of �nancial assets and 

liabilities required for �nancial reporting purposes, including level 3 fair values. This team reports directly to the 
Chief Financial Officer (CFO).     
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d)  Fair value of �nancial assets and liabilities measured at amortised cost
     
 Particulars As at March 31, 2021  As at March 31, 2020  
    Carrying  Fair value Carrying  Fair value
    amount  amount  
 
 Financial assets:     
 Trade receivables 68,113.82 68,113.82 50,112.46 50,112.46 
 Loans  961.38 961.38 1,140.16 1,140.16
 Security Deposit 79.44 79.44 80.02 80.02 
 Lease Deposit 248.41 248.41 273.31 273.31 
 Bank Deposit maturing over one Year 130.97 130.97 1,205.60 1,205.60 
 Cash and bank balances 10,216.38 10,216.38 22,160.11 22,160.11 
 Other �nancial assets 505.36 505.36 832.89 832.89 
 Total �nancial assets 80,255.76 80,255.76 75,804.56 75,804.56 

 Financial liabilities     
 Borrowings 27,929.01 27,929.01 24,011.64 24,011.64 
 Trade payables 51,841.30 51,841.30 56,138.94 56,138.94 
 Other liabilities 3,206.91 3,206.91 6,572.24 6,572.24 
 Lease Liabilities 1,169.49 1,169.49 1,534.41 1,534.41 
 Total �nancial liabilities 84,146.72 84,146.72 88,257.24 88,257.24 
      
 The carrying amounts of trade receivables, trade payables, other receivables, short-term security deposits, bank 

deposits with more than 12 months maturity, capital creditors and cash and cash equivalents including bank 
balances other than cash and cash equivalents are considered to be the same as their fair values due to the current 
and short-term nature of such balances.     

 The fair values of non-current borrowings are based on discounted cash �ows using a current borrowing rate.     
 For �nancial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values.     

48 Financial Risk Management     
      
 Risk Management is an integral part of the business practices of the Group. The framework of Risk Management 

concentrates on formalising a system to deal with the most relevant risks, building on existing Management 
practices, knowledge and structures. The Group has developed and implemented a comprehensive Risk 
Management System to ensure that risks to the continued existence of the Group as a going concern and to its 
growth are identi�ed and remedied on a timely basis. While de�ning and developing the formalised Risk 
Management System, leading standards and practices have been considered. The Risk Management System is 
relevant to business reality, pragmatic and simple and involves the following:     

I. Risk identi�cation and de�nition – Focused on identifying relevant risks, creating, updating clear de�nitions to 
ensure undisputed understanding along with details of the underlying root causes contributing factors.     

ii. Risk classi�cation – Focused on understanding the various impacts of risks and the level of in�uence on its root 
causes. This involves identifying various processes generating the root causes and clear understanding of risk 
interrelationships.     

iii. Risk assessment and prioritisation – Focused on determining risk priority and risk ownership for critical risks. This 
involves assessment of the various impacts taking into consideration risk appetite and existing mitigation 
controls.     

iv. Risk mitigation – Focused on addressing critical risks to restrict their impact(s) to an acceptable level (within the 
de�ned risk appetite). This involves a clear de�nition of actions, responsibilities and milestones.     

v. Risk reporting and monitoring – Focused on providing to the Board and the Audit Committee periodic 
information on risk pro�le evolution and mitigation plans.     



a)     Management of liquidity risk         
 The Group's principal sources of liquidity are cash and cash equivalents, borrowings and the cash �ow that is 

generated from operations. The Company believes that current cash and cash equivalents, tied up borrowing 
lines and cash �ow that is generated from operations is sufficient to meet requirements. Accordingly, liquidity risk 
is perceived to be low.      

 The following table shows the maturity analysis of the Group's �nancial liabilities based on contractually agreed 
undiscounted cash �ows as at the Balance sheet date: 

        
 Particulars Note Carrying  Less than More than Total
     amount  12 months  12 months 
 As at March 31, 2021        
 Borrowings     
 Non-current 19 203.13  -    203.13 203.13
 Current  25 27,725.88 27,725.88 - 27,725.88
 Trade payables     
 Non-current 20 84.44  -    84.44 84.44
 Current  26 51,756.86 51,756.86  -    51,756.86
 Other liabilities 28 3,206.91 3,206.91  -    3,206.91
 Lease Liabilities     
 Non-current 21 760.08 - 760.08 760.08
 Current  27 409.42 409.42 - 409.42

 As at March 31, 2020     
 Borrowings     
 Non-current 19 1,533.33  -    1,533.33 1,533.33
 Current  25 22,478.32 22,478.32 - 22,478.32
 Trade payables     
 Non-current 20 11.00  -    11.00 11.00
 Current  26 56,127.94 56,127.94  -    56,127.94
 Other liabilities 28 6,572.24 6,572.24  -    6,572.24
 Lease Liabilities     
 Non-current 21 1,173.82 - 1,173.82 1,173.82
 Current  27 360.58 360.58 - 360.58

49 Management of market risk           
           
 The Group’s size and operations result in it being exposed to the following market risks that arise from its use of 

�nancial instruments:           

 Price risk,           
 Interest rate risk; and           
 Foreign exchange risk           
            
 The above risks may affect the Group’s income and expenses, or the value of its �nancial instruments. The 

objective of the Group’s Management of market risk is to maintain this risk within acceptable parameters, while 
optimising returns. The Group’s exposure to, and Management of, these risks is explained below:           

155Annual Report 2020-21

Corporate Overview Statutory Reports Financial Statement 

Notes on Consolidated Financial Statements for the year ended 31st March 2021. 



Potential impact of risk
 
1.       Price Risk 

The Group is mainly exposed to the price 
risk due to its investments in equity 
instruments. The price risk arises due to 
uncertainties about the future market 
values of these investments.

Equity price risk is related to the change 
in  market  reference pr ice  of  the 
investments in equity securities.

In general, these securities are not held 
for trading purposes. These investments 
are subject to changes in the market 
price of securities. The fair value of 
quoted equity, mutual fund and bond  
instruments classi�ed as fair value 
through Pro�t and Loss account  as at 
March 31, 2021 is Rs. 62.56 lakhs (March 
31, 2020: Rs. 2.06 lakhs). 

2.       Interest rate risk
 
Financial Liabilities: 
The Group is mainly exposed to interest 
rate risk due to its variable interest rate 
borrowings. The interest rate risk arises 
due to uncertainties about the future 
market interest rate of these borrowings.
 

As at March 31, 2021, the exposure to 
interest rate risk due to variable interest 
rate borrowings amounted to Rs. 
28,385.76 lakhs (March 31, 2020: Rs. 
28,606.96 lakhs)
 
3.       Foreign Exchange risk
 
The Group has international operations 
and is exposed to foreign exchange risk 
a r i s i n g  f r o m  f o r e i g n  c u r r e n c y 
transactions. Foreign exchange risk arises 
from future commercial transactions and 
recognised Financial assets and liabilities 
denominated in a currency that is not the 
Group’s functional currency (INR). The 
risk also includes highly probable foreign 
currency cash �ows. The objective of the 
cash �ow hedges is to minimise the 
volatility of the INR cash �ows of highly 
probable forecast transactions.

Management policy    
    

In order to manage its price risk arising 
from investments in equity instruments, 
the Group maintains its portfolio in 
accordance with the framework set by 
the Risk Management policies.

Any new investment or divestment must 
be approved by the Board of Directors, 
C h i e f  F i n a n c i a l  O ffi c e r  a n d  R i s k 
Management Committee.    

   
Financial Liabilities:
In order to manage its interest rate risk 
arising from variable interest rate 
borrowings, the Group uses Interest rate 
swaps to hedge its exposure to future 
m a r k e t  i n t e r e s t  r a t e s  w h e n e v e r 
appropriate.

The hedging activity is undertaken in 
accordance with the framework set by 
the Risk Management Committee and 
supported by the Treasury department.    
 

The Group has exposure arising out of 
e x p o r t ,  i m p o r t ,  l o a n s  a n d  o t h e r 
t ra n s a c t i o n s  o t h e r  t h a n  G ro u p' s 
functional currency. The  Group hedges 
its foreign exchange risk using foreign 
exchange for ward contrac ts  and 
currency options after considering the 
natural hedge. The same is within the 
guidelines laid down by Group's risk 
Management policy.    

Sensitivity to risk

    
    
As an estimation of the approximate 
impact of price risk, with respect to 
investments in equity instruments, the 
Group has calculated the impact as 
follows:

For equity instruments, a 5% increase in 
prices would have led to approximately 
an additional Rs. 3.13 lakhs gain in pro�t 
and loss account (2019-20 Rs. 0.10 lakhs). 
A 5% decrease in prices would have led to 
an equal but opposite effect.    
   

 
Financial Liabilities:
As an estimation of the approximate 
impact of the interest rate risk, with 
respect to �nancial instruments, the 
Group has calculated the impact of a 50 
bps change in interest rates. A 50 bps 
decrease in interest rates would have led 
to approximately an additional Rs. 141.93 
lakhs (2019-20: Rs. 143.03 lakhs) gain in 
pro�t and loss account. A 50 bps increase 
in interest rates would have led to an 
equal but opposite effect.    
 

  
As an estimation of the approximate 
impact of the foreign exchange rate risk, 
with respect to Financial Statements, the 
Group has calculated the impact of a  2% 
increase in the spot price as on the 
reporting date would have led to an 
increase in additional Rs. 311.61 lakhs 
(2019-20: Rs.811.84 lakhs)as loss in Pro�t 
and Loss account. A 2% decrease would 
have led to an increase an equal but 
opposite effect    
.
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Foreign currency risk exposure:         
The Company's exposure to foreign currency risk at the end of the reporting period expressed in Rs. Lakhs, are as follows:

Particulars    31-Mar-21    31-Mar-20    
    USD KWD EURO AED OMR USD KWD EURO AED OMR
Financial assets          

Trade receivables  12,684.11   563.46   282.78    31,203.90   14,789.33   575.17   -   -   - 
Others    0.73     2,986.95    641.25   -   -   3,091.24   - 
Less:          
Foreign exchange forward contracts   2,287.85       13,946.70   -   -   -   - 
Net exposure to foreign currency 
risk (assets)   10,396.99   563.46   282.78   2,986.95   31,203.90   1,483.88   575.17   -   3,091.24   - 

Financial liabilities          

Advances received from customer  803.86    5,019.22     -   -   8,276.92   -   - 
Borrowings   13,042.58       5,301.13   -   -   758.35   - 
Trade payables   36,739.92    729.69    1,012.15   26,605.26   -   41.45   -   - 
Others    128.65        -   -    - 
Less:          
Hedged through derivatives 
(includes hedges for highly 
probable transactions upto 
next 12 months)       -   -   -   -   - 
Foreign exchange forward contracts   2,199.41       -   -   -   -   - 
Net exposure to foreign currency
risk (liabilities)   48,515.60   -   5,748.91   -   1,012.15   31,906.38   -   8,318.37   758.35   - 

I) Management of credit risk           
           
Credit risk is the risk of �nancial loss to the Company if a customer or counter-party fails to meet its contractual 
obligations.           
            
Trade receivables           
Concentrations of credit risk with respect to trade receivables are limited, due to the Company’s customer base 
being large, diverse and across sectors and countries. All trade receivables are reviewed and assessed for default on a 
quarterly basis.           
            
Our historical experience of collecting receivables is supported by low level of past default and hence the credit risk 
is perceived to be low.           
            
Other �nancial assets           
            
The Group maintains exposure in cash and cash equivalents, term deposits with banks, and loans to subsidiary 
companies. Individual risk limits are set for each counter-party based on �nancial position, credit rating and past 
experience. Credit limits and concentration of exposures are actively monitored by the Treasury department of the 
Group.           
           
Impact of hedging activities           
The Group does not follow the hedge accounting in view of natural hedge.           
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      (₹  In Lakhs)
Note  Par�culars  As at  As at
  No.     31st- March-2021 31st- March-2020

Notes on Consolidated Financial Statements for the year ended 31st March 2021. 
      (₹  In Lakhs)

Note  Particulars  Year Ended Year Ended
  No.     31st- March-2021 31st- March-2020
50 Disclosures As Required By Indian Accounting Standard (Ind As) 19 Employee Bene�ts     
a De�ned contribution plans: Amount of  Rs.186.77 Lakhs (Previous year Rs. 237.84 Lakhs) is recognised as an  

expense and included in Employee bene�ts expense as under the following de�ned contribution plans:        
 Bene�ts (Contribution to):     
 Provident fund  185.69  236.73 
 Employee state insurance scheme  0.85  0.89 
 Labour welfare scheme  0.22  0.23      
 Total   186.77  237.84 
         
b De�ned bene�t plans:          
 Gratuity:     
 The company provides for gratuity, a de�ned bene�t retirement plan covering eligible employees. The Gratuity 

Plan provides a lump sum payment to vested employees at retirement, death, incapacitation or termination of 
employment, of an amount equivalent to  15 days' salary for each completed year of service. Vesting occurs upon 
completion of �ve continuous years of service in accordance with Indian law.        

 The following tables summarise the components of net bene�t expenses recognised in the statement of pro�t 
and loss and the funded status and amounts recognised in the balance sheet:     

  

    
 I Change in present value of de�ned bene�t obligation 
  during the year     
 1 Present Value of de�ned bene�t obligation at the beginning of 
  the year   269.08  335.11 
 2 Interest cost  16.10 25.80 
 3 Current service cost  37.39 44.96 
 4 Past service cost  -    -   
 5 Liability transfer from other Group  -    -   
 6 Liability transferred out/divestment  -    -   
 7 Bene�ts paid directly by employer  -    -   
 8 Bene�ts paid  (36.55) (42.73)
 9 Actuarial changes arising from changes in demographic 
  assumptions  -    (0.06)
 10 Actuarial changes arising from changes in �nancial assumptions (3.34) (79.92)
 11 Actuarial changes arising from changes in experience 
  adjustments  (2.27) (14.08)
 12 Present value of de�ned bene�t obligation at the end of the year 280.41 269.08 
       
 II Change in fair value of plan assets during the year     
 1 Fair value of plan assets at the beginning of the year  110.88  114.09 
 2 Interest income  7.29 8.78 
 3 Contributions paid by the employer     
 4 Bene�ts paid from the fund  (3.57) (11.42)
 5 Assets transferred out / divestments     
 6 Return on plan assets excluding interest income  0.49 (0.57)
 7 Fair value of plan assets at the end of the year  115.09 110.88 
       
 III Net asset / (liability) recognised in the balance sheet     
 1 Present value of de�ned bene�t obligation at the end of the year (280.41) (269.08)
 2 Fair value of plan assets at the end of the year  115.09 110.88 
 3 Amount recognised in the balance sheet  (165.32) (158.20)
 4 Net (liability) / asset- current  (37.08) (41.11)
 5 Net (liability) / asset- non-current  (128.25) (117.09)



 IV Expenses recognised in the statement of pro�t and loss for 
  the year     
 1 Current service cost  37.39 44.96 
 2 Interest cost on bene�t obligation (net)  8.81 17.02 
 3 Total expenses included in employee bene�ts expense  46.20 61.98 
      
 V Recognised in other comprehensive income for the year     
 1 Actuarial changes arising from changes in demographic 
  assumptions  -    (0.06)
 2 Actuarial changes arising from changes in �nancial assumptions (3.34) (79.92)
 3 Actuarial changes arising from changes in experience 
  adjustments  (2.27) (14.08)
 4 Return on plan assets excluding interest income  (0.49) 0.57 
 5 Recognised in other comprehensive income  (6.10) (93.49)
      
 VI Maturity pro�le of de�ned bene�t obligation     
 1 Within the next 12 months (next annual reporting period)  32.32 35.15 
 2 Between 2 and 5 years  74.39 64.86 
 3 Between 6 and 10 years  132.94 92.34 
      
 VII Quantitative sensitivity analysis for signi�cant assumption is as below:     
       
 1 Increase / (decrease) on present value of de�ned bene�ts obligation at the end of the year:     
 (I) One percentage point increase in discount rate  (20.38) (21.46)
 (ii) One percentage point decrease in discount rate  28.14 24.87 
 (i) One percentage point increase in rate of salary Increase  29.19 25.93 
 (ii) One percentage point decrease in rate of salary Increase  (21.63) (22.69)
 (i) Ten percentage point increase in employee turnover rate  1.68 (0.51)
 (ii) Ten percentage point decrease in employee turnover rate  2.60 0.53 
      
2 Sensitivity Analysis Method:     
 "Sensitivity analysis is performed by varying a single parameter while keeping all the other parameters  
 unchanged. 

 Sensitivity analysis fails to focus on the interrelationship between underlying parameters. Hence, the results may 
vary if two or more variables are changed simultaneously. 

 The method used does not indicate anything about the likelihood of change in any parameter and the extent of 
the change if any.    

      
VIII Actuarial assumptions     
1 Discount rate  6.45% 6.40%
2 Salary escalation  0% for next  0% for next
     2 years and  3 years and
     3% thereafter 3% thereafter
3 Mortality rate during employment   Indian assured  Indian assured 
     lives (2012-14) lives (2012-14)
     Ultimate  Ultimate
4 Rate of employee turnover  20% at lower servie  20% at lower servie
     reducing to 1% at    reducing to 1% at 
     higher service  higher service 
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51 a Disclosure requirement under the Micro, Small and Medium Enterprises Development Act, 2006 (''MSMED   
Act, 2006'').     

i The principal amount and the interest due thereon remaining unpaid to any supplier at the end of each 
accounting year     

 Principal  821.58  468.53 
 Interest on principal outstanding  21.11 9.69 

ii The amount of interest paid by the buyer in terms of section 16,
 along with the amount of the payment made to a supplier beyond
  the appointed day during each accounting year.  -    -   
iii The amount of interest due and payable for the period of delay in 
 making payment (which has been paid but beyond the appointed 
 date during the year) but without adding interest under the act. 28.07 60.31 
iv The amount of interest accrued and remaining unpaid at the
 end of each accounting year.  49.17 70.01 
v The amount of further interest remaining due and payable even in 
 succeeding years, until such date when the interest dues as above are 
 actually paid to the small companies, for the purpose of 
 disallowance as deductible expenditure under section 23.  49.17 131.31 
      
 Disclosure of payable to vendors as de�ned under the “Micro, Small and Medium Enterprise Development Act, 

2006” is based on the information available with the Company regarding the status of registration of such vendors 
under the said Act, as per the intimation received from them on requests made by the Company.

     
b Trade payables / receivables are subject to con�rmation and reconciliation.     
      
52 Details Of Corporate Social Responsibility (CSR) Expenditure:     
    

  
 Amount required to be spent as per Section 135 of the Act  116.15  101.93 
     116.15  101.93 
      
 Amount spent during the year on:     
 (i) Construction / acquisition of an asset  -    -   
 On purpose other than (i) above  176.73 103.63

 Total   176.73 103.63     
      
53 The Company is having single segment i.e. "Steel Pipes".     
      
54 The Company has considered the possible effects that may result from the pandemic relating to COVID-19 on the 

carrying amounts of receivables, inventories, property, plant and equipment and investments. In developing the 
assumptions relating to the possible future uncertainties in the global economic conditions, the Company has, as 
at the date of approval of these standalone �nancials, used internal and external sources of information, including 
economic forecasts and estimates from market sources, on the expected future performance of the Company. On 
the basis of evaluation and current indicators of future economic conditions, the Company expects to recover the 
carrying amounts of these assets and does not anticipate any impairment to these �nancial and non-�nancial 
assets. However. the impact assessment of COVID-19 is a continuing process, given the uncertainties associated 
with its nature and duration. The Company will continue to monitor any material changes to future economic 
conditions.      
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55 The Company is proposing to divest upto 100 % equity investment held in wholly owned subsidiary, Merino 
Shelters Private Limited.

     
56 Expected credit loss represents an allowance for life time expected loss on the carrying value of trade receivables, 

which has been recognised in accordance with simpli�ed approach as permitted by IND-As 109 - "Financial 
instruments"     

      
57 The Financial Statements of Merino Shelters Private Limited, wholly owned Subsidiary of the company have not 

been consolidated as required by Indian Accounting Standard (IND AS) 110 issued by Institute of Chartered 
Accountants of India.     

      
58 The Company, on approval of the Bombay High Court in March 2015, has given effect to the scheme of 

arrangement for the merger / demerger between Man Industries (India) Limited (Company) and Man 
Infraprojects Private Limited (MIPL), in the �nancial statement of Financial Year 2014-15. MIPL has made frivolous 
claims on the company and also challenged the valuation of assets which had been already approved by the H'ble 
Bombay High Court. In view of this, the Company has �led an Application for withdrawal of bogus claims and for 
modi�cation of scheme to provide for swapping of shares between two promoter groups, which is pending 
hearing and disposal in the H'ble Bombay High Court. Pending adjudication of the same and pending full 
implementation of the Scheme, Company continues to be 100% shareholder of MIPL. As the above matter stands 
sub-judice, liability if any , thereon cannot be quanti�ed.     

      
59 Previous year's �gures have been regrouped or reclassi�ed to con�rm to current year's presentation , wherever 

considered necessary.     

As per the report of the even date

For M H Dalal & Associates For and behalf of Board of Directors     
Chartered Accountants         R C Mansukhani Nikhil Mansukhani P K Tandon  Renu P Jalan
Firm registration number : 112449W Chairman Executive Director Director  Director 
    DIN - 00012033 DIN - 02257522 DIN - 00364652 DIN - 08076758 

Devang Dalal  Heena Kalantri Narendra S. Mairpady  Ashok Gupta   Jatin Shah
Partner         Director Director Chief Financial   Company Secretary
Membership No.: 109049 DIN - 00149407 DIN - 00536905   Officer    
                                 
Place :  Mumbai    
Date :   May 31, 2021 
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FORM AOC-1
[Pursuant to �rst proviso to sub-section (3) of Section 129 read with rule 5 of Companies (Accounts) 

Rules, 2014]
Statement containing salient features of the �nancial statements of Subsidiaries

(₹ in Lakhs)
Name of the Subsidiary Companies Man Overseas  Man USA Inc ̂
 Metals DMCC
Financial Year ended on 31-March-2021 31-March-2021
Share Capital 2,985.75 0.73
Reserve & Surplus 197.83 (3.76)
Total Liabilities 3,226.83 1.37
Total Assets 3,226.83 1.37
Investments - -
Turnover 630.22 -
Pro�t before taxation 22.14 -
Provision for taxation - -
Pro�t after taxation 22.14 -
Proposed dividend - -
% of shareholding 100% 100%
Reporting Currency AED USD
Rupee Equivalent of 1 unit of foreign currency 
as at 31.03.2021 19.9050 73.1100

Note:
Financial Information in respect of Merino Shelters Private Limited (Merino) has not been given as 
Financial Statement of Merino Shelters Private Limited as on 31st March 2021 has not been consolidated 
due to pending implementation of the Scheme of Demerger.
^ Financial Information is based on Unaudited Results.

For and behalf of Board of Directors

R C Mansukhani P K Tandon Renu P Jalan Narendra Mairpady
Chairman Director Director Director
(DIN : 00012033) (DIN : 00364652)  (DIN : 08076758) (DIN : 00536905)

Nikhil Mansukhani Heena Kalantri Ashok Gupta Jatin Shah
Executive Director  Director Chief Financial Officer Company Secretary
(DIN : 02257522)  (DIN : 00149407)    

Place : Mumbai
Date : May 31, 2021
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KYC FORM

To          Date: __ //__ //______ 
Link Intime India Pvt. Ltd 
C-101, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai - 400083   Folio No: _____________ 
Unit : MAN INDUSTRIES (INDIA) LTD             
         No. of Shares:_____________
Dear Sir Madam, 

N.A. – Not Applicable

We are forwarding herewith the required supporting documents by ticking in the appropriate checkbox below for all the 

fields where the status is shown as 'Required' in the above table.

A. For registering PAN of the registered and/or joint shareholders (as applicable)

  Registered shareholder   Joint holder 1   Joint holder 2   Joint holder 3                                             

 (self-attested copy for all Shareholders attached)

B. For registering Bank details of the registered shareholder

     Aadhar/Passport/utility bill    Original cancelled cheque leaf   Bank Passbook/Bank Statement

C.  For registering the Specimen Signature of registered and/or joint shareholders (as applicable

  Affidavit              Bank Verification         Original cancelled cheque leaf        Bank Passbook/Bank Statement                                                                     

 (for all Shareholders attached)

D. For Updating the email id : ____________________________________________________________

E.  Mobile No. 

F. For registering the nominee details by the registered shareholder
    Form SH-13 (Nomination registration form attached)

 Note:- For residents of Sikkim, instead of PAN provide Aadhar Card/Voter ID /Driving License/Passport or any other 

identity proof issued by Govt.

I/We hereby state that the above-mentioned details are true and correct and we consent towards updating the particulars 
based on the self-attested copies of the documents enclosed with this letter by affixing my/our signature(s) to it.

 Sign: ______________            Sign: ______________                Sign: ______________            Sign: ____________ 

    Registered holder       Joint holder 1                              Joint holder 2                       Joint holder 3

Name of the shareholder(s) PAN  Bank details  Specimen  Email ID Mobile No.  Nominee 
    (A) (B) Signature  (D) (E) Details
      (C)   (F)

Registered Holder   Required Required Required Required Required Required

1st Joint Holder   Required N.A. Required N.A. N.A. N.A.

2nd Joint Holder   Required N.A. Required N.A. N.A. N.A.

3rd Joint Holder   Required            N.A. Required N.A. N.A. N.A.

Name & Address of the Registered Shareholder

Name : Mr/Ms/Mrs____________________________________________________________________________ 

Address:____________________________________________________________________________________

___________________________________________________________________________________________

City __________________________________________________________ PIN__________________________ 



Instruction for updating the necessary KYC details of the shareholders holding shares in physical form

thSEBI, vide its Circular No. SEBI/HO/MIRSD/DOP1/CIR/P/2018/73 dated 20  April 2018 & BSE, vide its Circular No. 
thLIST/COMP/15/2018-19 dated 5  July 2018 have directed all the listed companies to record the PAN and Bank account 

details of all their shareholders and advise them to dematerialise their physical securities. 

Accordingly, your Company has initiated steps for registering the PAN details (including joint holders, if any) and the BANK 
ACCOUNT details of all the registered shareholders. 

We would also like to register other KYC details such as specimen signature, email id, mobile number, and nomination.   We 
request you to kindly fill in the details in the KYC form and forward the same along with all the supporting documents based on 
requirements considering the below mentioned points.  Single copy of supporting document is sufficient for updating multiple 
subjects. 

A. For updating PAN of the registered and/or joint shareholders : 
· Self- attested legible copy of PAN card (exempted for Shareholders from Sikkim) 

B. For updating Bank Account details of the registered shareholder: 

1. In cases wherein the original cancelled cheque leaf has the shareholder's name printed 
· For address proof :  Self- attested legible copy of Aadhaar/passport/utility bill (not older than 3 months) 
· Original cancelled cheque leaf containing the Bank A/c No., Bank Name, type of account, IFSC Code, MICR Code and 

the name of the shareholder printed on the cheque leaf. 

OR

2. In cases wherein the cancelled cheque leaf does NOT contain the shareholder's name printed on it 
· For address proof :  Self- attested legible copy of Aadhaar/passport/utility bill (not older than 3 months). 
· Original cancelled cheque leaf containing the details, Bank A/c No., Bank Name, type of account, IFSC Code, MICR 

Code. 
· Legible copy of the bank passbook / bank statement specifying the KYC details of the registered shareholder such as 

the name, address, bank account number etc. duly attested by the officer of the same bank with his signature, name, 
employee code, designation, bank seal & address stamp, phone no. and date of attestation. 

C. For updating the Specimen signatures of the registered and/or joint shareholders: 
· Affidavit duly notarised on non-judicial stamp paper of Rs. 100/- (format available on RTA's website 

www.linkintime.co.in under Resources-Download-General-Change of Signature- Affidavit for change of signature). 
· Banker's verification (format available on RTA's website www.linkintime.co.in under Resources-Download-General-

Change of Signature format for signature verification) 
· Original cancelled cheque containing the details, Bank A/c No., Bank Name, type of account, IFSC Code, MICR Code 

and the name of the shareholder printed on the cheque leaf. 
· If the cancelled cheque leaf does not contain shareholder's name - legible copy of the bank passbook / bank statement 

specifying the KYC details of the registered shareholder such as the name, address, bank account number etc. duly 
attested by the officer of the same Bank with his signature, name, employee code, designation, bank seal & address 
stamp, phone no. and date of attestation. 

D. For registering Email id of registered shareholder:
 Email-id of the registered shareholder to be mentioned in the KYC form attached for all future communication in 
 electronic mode (Go Green Initiative). 

E. For registering Mobile No. of registered shareholder: 
 Mobile no. of registered shareholder for future direct communication.
 
F. For registering Nominee by the registered shareholder (if any): 
 Nomination (Form SH-13) is available on the website of the RTA's website www.linkintime.co.in under Resources-
 Downloads-General- Nomination. 

 You are requested to kindly forward the KYC form duly filled in, along with copies of supporting documents for all the 
 “Required” remarks to the Registrar and Transfer Agents of the Company, 'Link Intime India Pvt. Ltd' at C-101, 247 
 Park, L.B.S. Marg, Vikhroli (West), Mumbai - 400083, Tel. +91 22 49186270; Fax: +91 22 49186000.   As per SEBI 
 directive, enhanced due diligence procedure will be applicable if KYC requirements mentioned above are not  
 fulfilled.







Annexure I 

Statement on Impact of Audit Qualifications {for audit report with modified opinion) submitted 
along-with Annual Audited Financial Results - (Standalone) 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2021 
[See Regulation 33 I 52 of the SEBI (LODR) (Amendment) Regulations, 201~] 

I. Sl. Particulars Audited Figures (as Adjusted Figures 
No. reported before (audited figures after 

adjusting for adjusting for 
qualifications) (Rs. In qualifications) (Rs. In 

lakhs) lakhs) 

1. Turnover I Total income 2,10,593.97 2,10,678.93 

2. Total Expenditure 1,96,946.93 1,96,946.93 

3. Net Profit/{Loss) 10,062.56 10,126.14 

4. Earnings Per Share {INR) 17.62 17.62 
5. Total Assets 1,79,080.22 1, 79,080.22 
6. Total Liabilities 95,786.57 95,786.57 
7. Net Worth 83,293.65 83,357.23 

8. Any other financial item(s) (as felt 
appropriate by the management) 

II . Audit Qualification (each audit qualification separately): . 
a. Details of Audit Qualification: 
During the year, the company has not provided for interest of Rs.84.96 lacs on the loan of Rs. 846.59 
lakhs given to its wholly owned subsidiary i.e Merino Shelters Private Limited. 

b. Type of Audit Qualification: Qualified Opinion I Disclaimer of Opinion I Adverse Opinion 
QUALIFIED 

c. Frequency of qualification: Whether appeared first time I repetitive I since how long continuing-
First time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 
The Company has not provided for interest on loans given to its wholly owned subsidiary i.e Merino 
Shelters Private Limited in view of slow business activity due to COVID 19. 

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

(i) Management's estimation on the impact of audit qualification: 

(ii)lf management is unable to estimate the impact, reasons for the same: 

(iii) Auditors' Comments-

lfl. Signatories: ,--""':;::;~. 

@Chairman I Executive Director r/~~ tfi;~~ ,_) 0 
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Place: Mumbai 
Date: May 31, 2021 Y artner 
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Annexure I 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) spbmitted 
along-with Annual Audited Financial Results- (Consolidated) 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31:,2021 
[See Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

Sl. Particulars Audited Figures (as Adjusted Figu:res (audited 
No. reported before adjust ing figures after adjusting for 

for qualifications) (Rs. In qualifications)"(Rs. In lakhs) 

1. 
2. 

3. 
4. 
5 . 
6. 
7. 
8. 

Turnover I Total income 
Total Expenditure 
Net Profitj{Loss) 
Earnings Per Share (INR) 
Total Assets 
Total Liabilities 
Net Worth 
Any other financial item(s) (as felt 
appropriate by the management) 

Audit Qualification (each audit qualification separately): 
a. Details of Audit Qualification: 

lakhs) 
2,11,095.46 2,11,180.42 
1,97,426.27 1,97,426.27 

10,084.71 10,148.29 
17.66 17.66 

1,78,590.66 1, 78,590.66 
95,102 .94 95,102.94 
83,487.72 83,551.30 

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

ii. During the year, the company has not provided for interest of Rs.84.96 lakh on the loan of Rs . 846.59 
lakhs given to its wholly owned subsidiary i.e Merino Shelters Private Limited. 

b. Type of Audit Qualification :Qualified Opinion I Disclaimer of Opinion I Adverse Opinion 
QUALIFIED 

c. Frequency of qualification: Whether appeared first time I repetitive I since how long continuing 
i. Qualificat ion in serial no i is repetitive since last 6 years. 
ii. Qualification in serial no ii is appeared for the first time. 

d. For Audit Qualificatlon(s) where the impact is quantified by the auditor, Management's Views: 
In respect of serial No.ii - The Company has not provided for interest on loans given to its wholly owned 
subsidia ry i.e Merino Shelters Private Limited in view of slow business activity due to COVID 19. 
e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's est imation on the impact of audit qualification: 

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

a. As represented by the Board of Directors of Man Industries (India) Limited, the implementation of 
the Scheme of Demerger is still pending and as such, the consolidation of Financial Statements of 
Merino Shelters Private Limited has not been given effect of. 

(iii) Auditors' Comments on (i) or (ii) above: 

The Company has prepared consolidated Financial Statements without including the financial of 
Merino Shelters Private Limited. In absence of the financials of Merino Shelters Private Limited 

impact of non-consolidation of financials cannot be quantified. =---

o Chairman I Executive Director 

@CFO 

®Audit Committee Chairman 
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Place: Mumbai P~rtn~>r 
Date: May 31, 2021 




