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Dear Sir/Madam, 

A Meeting of the Board of Directors was held on Friday, May 27, 2022. The outcome of 
the said meeting is as given hereunder: 

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

The Board of Directors have considered and approved the Standalone and Consolidated 
Audited Financial Results for the Quarter & year ended 31st March, 2022. A duly signed 
copy of the same is enclosed. .. . 

2. Audit Report for the quarter and year ended 31st March, 2022: 

The Board considered and approved the Independent Audit Report, on the Standalone & 
Consolidated Financial Statements of the Company, by M/s M.H. Dalal & Associates, 
Chartered Accountants Statutory Auditors of the Company for the financial year ended 
31st March, 2022. A duly signed copy of the same is enclosed. 

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

Pursuant to Regulation 33(3)(d) of the Listing Regulations, 2015, Statements on Impact of 
Audit Qualification (Standalone & Consolidated) for Audit Report with Modified Opinion for 
the Financial Year ended 31st March, 2022, are enclosed. 
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The Board meeting commenced at 10:45 AM. and concluded at i: 15 P.M. 

The aforesaid information and Financial Results shall be made available on the 
Company's website at www.mangroup.com . . 
Kindly take the same on your record. 

Thanking you, 

Yours Truly, 

For Man Industries (India) Limited 

~~r!JIJ 
.. ----Jatin Shah ' 

Company Secretary 

Encl. :a/a 

. . 
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To, 
The Members of 

lVtH. DALAL & ASSOCIATES 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITORS' REPORT 

MAN INDUSTRIES (INDIA) LIMITED 

Report on the Audit of the Standalone Financial Statement 

Opinion 

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

In our opinion and to the best of our infonnation and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 (the 
'Act') in the mam1er so required and give a true and fair view in confonnity with the accounting 
principles generally accepted in lndia, including the Indian Accounting Standards ('Ind AS') prescribed 
under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as 
amended ("Ind AS"), of the state of affairs (financial position) of the Company as at 31 March 2022, and 
its profit (financial performance including the comprehensive income), its cash flows and the changes in 
equity for the year ended on that date. 

Basis for opinion 

We conducted our audit of the standalone financial statements in accordance with the Standards on 
Auditing (SAs) specified under Section 143(10) of the Act. Our responsibilities under those standards are 
further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our 
report. We are independent of the Company in accordance with the Code of Ethics issued by the lnstitute 
of Chartered Accountants of lndia ('!CAl') together with the ethical requirements that are relevant to our 
audit of the standalone financial statements under the provisions of the Act and the rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
!CAl'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 standalone financial statements. :: 
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M.H, DALAL & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Key Audit Matter 

Key audit matters ('KAM') are those matters that, in our professional judgment, were of most 
significance in our audit of the standalone financial state1nents of the current period. These matters were 
addressed in the context of our audit of the standalone financial statements as a whole, and in forming 
our opinion thereon, and we do not provide a separate opinion on these matters. 

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

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

Assessment of the carrying value of investment in 100% subsidiary, Merino Shelters Private 
Limited 
(Refer note no. 6 to the financial statements) 

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

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

The Management has assessed the impairment 
by reviewing the business forecasts using the 
"DCF" valuation method and also considered 
the valuation report from the registered valuer, 
even if the project is being sold on as is where is 
basis which involves the use of manage1nent 
estimates that are dependent on future 
econmnic circumstances and noted that no 
provision for impairment is required to be made 
in respect of the investment in subsidiary and 
the same are considered good. 

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

Our Audit procedures include the following 
substantive procedures: 

i. Obtained an understanding of the matter with 
the 1nanagement. 

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

iii. Considered the on-going proposed settlement 
tenns with the lenders and indicative 
settlement anwunt. 

iv. Considered the work of the external 
independent valuation expert engagement by 
the Company and assessed their methods and 
objectivity. 

v. Examined tenninal value and value of the 
project when sold on as is where is basis of the 
subsidiary used in the valuation report and 
tested mathematical accuracy of the 
underlying calculations. 
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lViLH, DALAL & ASSOCIATES 
CHARTERED ACCOUNTANTS 

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

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

As at 31 March 2022, the carrying amount of 
investment is ~ 3095.25 lakhs, to its wholly 
owned subsidiary MAN Overseas Metal, 
DMCC, which is significant to the standalone 
financial statements of the Company. 

The Management has assessed the hnpairrnent 
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 these inveshnent in 
subsidiary and are considered good. 

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

Description of Key Audit Matter 

Our Audit procedures include the following 
substantive procedures: 

i. Obtained an understanding of the matter with 
the manage1nent. 

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

iii. Examined terminal value of the business 
forecast. 

How our audit addressed the key audit matter 

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

As at 31 March 2022, the Company has disputed Our audit procedures included the following:-
trade receivables of Rs 8,890.65 lakhs net of 
expected credit loss of Rs. 613.71lakhs. i. We tested the design and operative 

effectiveness of management's key 
T11e Company has determined the allowance for internal controls over allowance for 
credit loss based on the ageing status, legal credit losses. 
status of the dispute with customer & probable 
future outcome and expected future realization ii. We have considered the legal opinion 

sought by the management on the 
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M.H. DALAL & ASSOCIATES 
CHARTERED ACCOUNTANTS 

based on the management estimates considering 
the past experience. 

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

Emphasis of Matter 

iii. 

disputed cases. 

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

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

We draw your attention to note no 53, which deals with the matter regarding forensic audit initiated by 
Securities and Exchange Board of india (SEBI) relating to the certain transactions of the Company. As 
informed to us by the Management the Company has submitted all the required details and is awaiting 
for the final outcome of the audit. However, the Management is hopeful that the outcome of the audit 
would not have material impact on the financial statements. On pendency of the final outcome, we are 
unable to com1nent on the same. 

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

Other Matter 

We did not audit the financial statements/information of Dubai Branch included in the standalone 
financial statements of the C01npany whose financial statements I financial information reflects total 
assets of ~ 7,751.10 lakhs (previous year: ~ 9454.13 lakhs) as at 31 March, 2022 and total operating 
revenues of ~ 25,028.84 lakhs (previous year: ~ 1549.95 lakhs) for the year ended on that date, as 
considered in the standalone financial statements. The financial statements/financial information of this 
branch have been audited by the branch auditor whose report has been furnished to us, and our opinion 
in so far as it relates to the amounts and disclosures included in respect of this branch, is solely on report 
of such branch auditor. 

Our opinion is not qualified in respect of above matter. 

Information other than the financial statements and Auditor's Report thereon 

The Company's Management and Board of Directors are responsible for the other information. The other 
information comprises the information included in the Company's annual report but does not include 
the financial statements and our auditor's report thereon. 
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M.H. DALAL & ASSOCIATES 
CHARTERED ACCOUNTANTS 

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

In connection with our audit of the standalone financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is 1naterially inconsistent with the 
financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. If based on the work we have performed, we conclude that there is a material misstatement of 
this other information, we are required to report that fact. We have nothing to report in this regard. 

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

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

h1 preparing the standalone financial statements, management and Board of Directors are responsible for 
assessing the Company's ability to continue as a going concern, disclosing, as applicable, 1natters related 
to going concern and using the going concern basis of accounting unless the management either intends 
to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

TI1e Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the financial statements 

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

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

• Identify and assess the risks of material misstatement of the standalone financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and 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, intenti?nal omissions, misrepresentations, or the 
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M,H, DALAL & ASSOCIATES 
CHARTERED ACCOUNTANTS 

override of internal control. 

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

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

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

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

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

We communicate with those charged with governance regarding, among other 1natters, the planned 
scope and tin1ing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

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

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the financial statements of the current period and are therefore 
the key audit matters. We describe these 1natters in our auditor's report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circmnstances, we determine 
that a matter should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

As required by the Companies (Auditor's Report) Order, 2020 ('the Order'), issued by the Central 
Government of India in terms of Section 143(11) ·of the Act, we give in the "Annexure A", a statement on 
the matters specified in paragraph 3 and 4 of the order, to the extent applicable. 
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M,H, DALAL & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Further to our comments in A1mexure A, as required by Section 143 (3) of the Act, we report 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; 

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

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

d) In our opinion, the aforesaid financial statements comply with the h1dian Accounting Standards 
(Ind AS) specified under Section 133 with Companies (Indian Accounting Standard) Rules, 2015, as 
amended; 

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

f) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in 
"Am1exure B". Our report expresses an unmodified opinion on the adequacy and operating 
effectiveness of the Company. 

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

In our opinion and to the best of our information and according to the explanation given to us, the 
re1nuneration paid by the Company to its directors during the current year is in accordance with the 
provisions of Section 197 of the Act. 

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

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

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

iii. There has been no delay in transferring amounts, required to be transferred to the Investor 
Education and Protection Fund by the Company during the year ended 31 March, 2022. 
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iv. a) Management has represented that, to the best of its knowledge and belief, no funds have 
been advanced or loaned or invested (either from borrowed funds or share premium or any 
other sources or kind of funds) by the company to or in any other person or entity, including 
foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or 
otherwise, that the intermediaries shall, whether, directly or indirectly fund or invest in other 
person or entity identified in any manner whatsoever by or behalf of the company ('Ultimate 
Beneficiaries') or provide any guarantee ,security or the like on behalf of the Ultimate 
Beneficiaries. 

b) T11e Management has represented that, to the best of its knowledge and belief, no funds have 

been received by the company from any person or entity, including foreign entities ('Funding 
Parties') with the understanding, whether recorded in writing or otherwise, that the company 
shall, whether, directly or indirectly, lend or invest in other 

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

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

v. The Company has not paid dividend during the year. 
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ANNEXURE A TO INDEPENDENT AUDITOR'S REPORT 

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

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

1. 
a) (A)The Company has maintained proper records showing full particulars, including 

quantitative details and situation of property, plant and equipment. 

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

b) According to the information and explanation provided to us, a major portion of property, 

plant and equipment have been physically verified by the management during the year and 

we are further infonned that no material discrepancy has been noticed by the management 

on such verification. In our opinion, the frequency of physical verification of property, plant 
and equipment is reasonable having regards to the size of the company and nature of its 

activities. 

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

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

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

2. (a) In our opinion, the inventories were physically verified during the year by the Management 

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

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

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

(a) The Company has granted I provided loans during the year and details of which are given 
below: 

A Aggregate amount granted I provided during the year Loans (Lakhs) 

Subsidiary Companies 551.13 

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

Subsidiary Companies 551.13 

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

(b) In our opinion the terms and conditions of the grant of all the above mentioned loans and 
advances in the nature of loans during the year are, prhna facie, not prejudicial to the 
Cmnpany's interest. 

(c) In respect of loans granted and advances in the nature of loans provided by the Company, 
the schedule of repayment of principal and payment of interest has not been stipulated and 
the said repayment of loan and interest are repayable on de1nand. Hence, we are unable to 
comment on clause (iii)(c)(d)(e). 

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

Particulars Aggregate amount o % to total loan granted Loan granted to 

f related parties 

loan granted 

Amount 551.13 100% 551.13 

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

5. In our opinion and information provided to us, the company has not accepted deposits within the 
meaning of Section 73 to 76 of the Act and the rules framed thereunder. Therefore, the provisions 

10 



M,H, DALAL & ASSOCIATES 
CHARTERED ACCOUNTANTS 

of the clause (v) of the Companies (Auditor's Report) Order, 2020 are not applicable to the 
Company. 

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

We have broadly reviewed the same and are of the opinion that, prima facie, the prescribed 
accounts and records have been 1nade and 1naintained. We have not, however, made a detailed 
examination of the records with a view to determine whether they are accurate of complete. 

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

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

Name of the Nature of Dues Period to which the Fomm where dispute Antount 
Statute amount relates is pending (In r lakhs) 

Central Excise Excise Duty 2006-2015 CESTAT Ahmedabad 27.45 
Act, 1944 2006-2015 Comm. GST 686.18 

Gandhidham 

Excise Duty and 2009 Asst. Comm. GST 77.98 
Penalty Gandhidham 

Central Excise Act, 1944 Total 791.61 

Goods and CST Interest & 2019 Dy. Comm. SGST 3.26 
Service Tax Penalty AGRA 

2017-2019 DY. Conmz. SGST 138.40 
RAJKOT 

Goods and Service Tax Total 141.66 

Income Tax Income 'I' ax and A. Y. 2014-18 Appeals before the IT A 'I' 223.09 

Act, 1961 Interest 
AY 2012-19 Appeals before the CIT 528.06 

A.Y. 2015-16 Deputy Commissioner of 32.17 

Income Tax 
A.Y. 2016-17 Assistant Commissioner 298.39 

oflncome Tax 

Income Tax Act, 1961 Total 1081.71 

M. P. Entr!J Tax 2003-2005 Tribunal, Bhopal 42.97 
2005-2010 Highcoutt, Indore 276.42 

M. P. EntrtJ Tax Total 319.39 

M.P. VAT I Sales Tax 2002-2006 Supteme Coutt, Delhi 47.39 

M.P. VAT Total 47.39 
~-,--- -
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Service Tax Service Tax & 2011-2012 

Penalty 

2011-2016 

2006-2007 

Service Tax Total 
Grand Total 

Dy. Comm. GST 489.07 

Gandhidham, Joint 
Comm. GST Indore, 
Comm GST 
Gandhidham 
CESTAT Ahmedabad 416.87 

Comm. LTU Mumbai 425.89 

1,331.84 

3713.60 

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

9. (a) According to the records of the Company examined by us and the information and explanation 
given to us, the Company has not defaulted in repayment of loans or borrowings or in the 
payment of interest thereon to any lenders. 

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

(c) In our opinion, the term loans were applied for the purpose for which the loans were obtained. 

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

(e) In our opinion and according to the information and explanation given to us, the Company has 

not taken any funds from any entity or person on account of or to meet the obligations of its 
subsidiaries, associates or joint ventures. 

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

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

(b) During the year the Company has issued shares on private placement basis which is in compliance 
with section 42 and 62 of Companies Act, 2013. Based upon the audit procedures performed and 
as per the information and explanations given by the management, funds raised has been 
utilized for the purpose for which the funds were raised. 
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11. (a) Based upon the audit procedures performed for the purpose of reporting the true and fair view 
of the financial statements and as per the information and explanations given by the 
management, no fraud by the Company and no material fraud on the Company has been noticed 
or reported during the year 

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

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

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

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

14. a) Based on information and explanation provided to us and our audit procedures, in our opinion 
the cmnpany has an internal audit syste1n commensurate with the size and nature on its business. 

15. 

16. 

17. 

18. 

19. 

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

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

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

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

l11ere has been no resignation of the statutory auditors of the Company during the year. 

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and 
payment of 'financial liabilities, other information accompanying the financial statements and our 
knowledge of the Board of Directors and Management plans and based on our examination of the 
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe 
that any material uncertainty exists as on the date of the audit report indicating that Company is not 
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a 
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period of one year from the balance sheet date. We, however, state that this is not an assurance as to 
the future viability of the Company. We further state that our reporting is based on the facts up to the 
date of the audit report and we neifher give any guarantee nor any assurance that all liabilities falling 
due within a period of one year from the balance sheet date, will get discharged by the Company as 
and when they fall due. 

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

Devang Dalal 
Partner 
Membership No. 109409 
UDIN: 
Place: Mumbai 
Date: 27"' May, 2022 
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ANNEXURE B TO INDEPENDENT AUDITORS' REPORT 

Independent Auditors' Report on the Internal Financial Controls under Clause (i) of sub-section 3 of 
section 143 of the Companies Act, 2013 (the "Act") 

We have audited the internal financial controls over financial reporting of MAN INDUSTRIES (INDIA) 
LIMITED ("the Company") as of March 31, 2022 in conjunction with our audit of the financial statements 
of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accotmtants of India (!CAl). T11ese 
responsibilities include the design, implementation and tnaintenance of adequate internal financial 
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, 
including adherence to company's policies, the safeguarding of its assets, the prevention and detection of 
frauds and errors, the accuracy and cmnpleteness of the accounting records, and the timely preparation 
of reliable financial information, as required under the Act. 

Auditors' Responsibility 

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of internal 
financial controls over financial reporting included obtaining an rmderstanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk The 
procedures selected depend on the auditor's judgment, including the assessment of the risks of material 
misstatement of the financial state1nents, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company's inte1nal financial controls syste1n over financial reporting. 

1 
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Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial control over financial reporting includes those policies and procedures that 
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the company are being 
made only in accordance with authorizations of management and directors of the company; and (3) 
Provide reasonable assurance regarding prevention or ti1nely detection of unauthorized acquisition, use, 
or disposition of the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls over Financial Reporting 

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

Opinion 

In our opinion, the Company has, in aU material respects, an adequate internal financial controls system 
over financial reporting and such internal financial controls over financial reporting were operating 
effectively as at March 31, 2022, based on the internal control over financial reporting criteria established 
by the Company considering the essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered 
Accountants of India. 

ForM H Dalal & Associates 
Chartered Accountants 
Firm RegtstratioQ No: 122449W 

5COJ. j 
-----·=--

Devang Dalal 
Partner 
Membership No. 109409 
UDIN: ·2.:2..1 0 <=to 4q A :f5 Bfl Cf Cl Lf::?, 
Place: Mumbai 
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Date: 27'" May, 2022 
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Man Industries (India) Ltd. 
CIN : • L99999MH1988PLC0\\7408 

Registered office: Man House 101 S. V. Road. Opp. J>om~.an Hans Vile Parle@. Muntbai- 400 056 
Website: www.mangroup.com Emi!.U: investor.rclalions@maninds.org 

Statement of Audited Standalone Financial Results for the Otrarter <!!1_4 Year Ended 31st March 202~ 

Parlicul;u:s Standalone 

(Rs in Lakhs) 

Quilrter Ended Year Ended 

31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 

Unaudited Unmtdited Unaudited Audited Audited 

Income 

i) Revenue from Operations 56,927 63,092 53,507 209,408 207,518 
ii) Other income 1,592 380 1,724 3,718 3,079 

Tot<1l Income 58,519 63,472 55,231 213,126 210,597 

Expensi:!S: 
a) Cost of materials consumed 39,644 47,666 26,629 149,218 130,125 

b) Purchases of stock in trade 2,942 - 6,284 17,691 

c) Chanp,cs in inventories of finished goods, work-in-progress 3,422 (4,958) 5,686 (1,4S4) (5,994) 
and stock-in-trade 

d) Employee benefit expt'nse 1,400 1,325 1,445 5,311 5,412 

c) Finance Costs 959 1,062 1,091 3,730 5,280 

f) Depredation and amortisation expense 1,144 1,145 1,093 4,522 4,637 

g) Other expenses 5,531 13,050 15,645 32,084 39,799 

Total Expenses 55,042 59,290 51,589 199,665 196,950 

Profit I (loss) bcfon' exceptional items and lax (1-2) 3,477 4,182 3,642 13,461 13,647 

Exceptional items (Loss) - - -
Profit I (loss) before tax (3-4) 3,477 4,182 3,642 13,461 13,647 

Income tax Expenses 

Current tax 777 1,186 1,034 3,628 3,701 

Defened tax 113 (236) 30 (289) (117) 

T3X 3djustment for earlier period. - 55 - -
Totalt,lx expense 890 950 1,119 3,339 3,584 

Net Profit I (Loss) for the pl'riod (5~) 2,587 3,231 2,523 10,122 10,063 

Other Comprehensive Jucomc, net of income tax 
a) llt>m that will be reclassified to profit or loss - -
b) Items that will not be reclassified to profit or loss (338) 19 14 (414) (262) 
Total other compreilensive income, net of income tax (338) 19 14 (414) (262) 

Total compreilcnsive income/ (loss) for the period (7+8) 2,249 3,251 2,537 9,708 9,801 

Paid-up equity share capital (llncc ValueRs. 51- each) 2,959 2,855 2,855 2,959 2,855 

Reserve excluding Revaluation Reserves Cis per balance sheet. 91,056 80,439 

Earnings per share( of Rs. 5/-each) (not annualised): 

Basic 4.53 5.66 4.42 17.72 17.62 

Diluted 4.46 5.38 4.20 17.46 16.74 



Statement of Assets and Liabilities 

(Rs in Lakhs) 

Particulars Standalone 
As AI As AI 

March 31, 2022 March 31, 2021 

ASSETS 

1 Non-current assets 

•) Property, plant and equipment 30,630 32,637 

Right-of-use assets 634 1,031 

b) Capital work in progress 1,580 101 

') Non-current financial assets 

i) Non-current investments 13,328 13,216 

ii) Trade receivables 7,347 2,519 

iv) Other 1,023 457 

') Other non cunent Asset 7,264 10,401 

Total Non current Assets 61,806 60,362 

2 CtuTent assets 

•) Inventories 30,546 33,156 

b) Financial assets 
i) Current investments - 63 

ii) Tnllle receivables 53,985 63,528 

iii) Cash and cash equivale1\t 7,915 1,700 

iv) Bank balance other than (iii) above 15,787 8,487 

v) Loans 698 961 

vi) Others 703 505 
d) Other current assets 10,748 10,318 

Total Current Assets 120,382 118,718 

TOTAL ASSETS 182,188 179,080 

Statement of Assets and Liabilities 

Particulars St;mdalone 

As At As AI 
March 31 2022 Milrch 31 2021 

EQUITY AND LIABILITIES 
Equity 

•) Equity share capital 2,959 2,855 

b) Other equity 91,056 80,439 
Equity allribuiable to equity holders of the parent 94,015 83,294 

LiabiliUes 

1 Non-current liabilities 

') Financial liabilities 

i) Borrowings 366 203 
ii) Trade payable 84 

iii) Lease Liabilities 299 760 

b) Provisions 173 128 
c) Defened tax liabilitit>s 2,269 2,545 

d) Other non-current liabilities 365 365 

Total Non current liabilities 3,472 4,085 

2 Current liabilities 

•) Financial liabilities 

i) Bonowings 5,316 28,914 

ii) Trade payable 

-Dues of micro and small enterprises 1,911 822 

-Dues of creditors other than micro and small enterprises 73,087 50,931 

iii) Lease Liabilities 460 410 
iv) Other current financial liabilities 2,893 2,726 

b) Other current liabilities 252 6,444 

c) Provisions 571 489 

d) Current tax liability 211 965 

Total current liabilities 84,701 91,701 

TOTAL EQUITY AND lABILITIES 
.. ~0 ::::::.::::::::::_"'c.182,188 -"'"' 179,080 

~fj~~ - d ij 
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MAN INDUSTRIES (INDIA) UMITED 

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2022 

(Rs In Lakhs) 

Particulars 
Year Ended 31st March, Year Ended 31st March, 

2022 2021 

[A] CASH FLOWS FROM OPERATING ACTIVITIES 

Profit before tax from continuing operations 
13,460.98 13,647.04 

Adjustments for: 

Depreciation and amortisation expense 4,522.27 4,637.11 

Finance costs 3,729.56 5,274.07 

Interest income (281.45} (428.23} 

Bad debts 1,929.16 6,979.34 

Provision for dobutful debts 398.04 213.81 

Profit on sale of fixed assets (1.09} -
Profit on sale of investments (net} (128.04} (118.36} 

Fair valuation of investments through profit and loss {21.21} (8.10} 

Foreign exchange (gain) I loss (net} (1,876.49} (1,635.57} 

Other compressive income (Net) (413.54} (251.35} 

Operating profit before working capital changes 
21,318.21 28,309.65 

Adjustments for: 

(Increase)/ Decrease in trade and other receivables 7,046.79 (24,318.31} 

(Increase}/ Decrease in inventories 2,609.71 4,804.08 

Increase/ (Decrease) in trade and other payables 17,292.81 (11,231.64} 

Increase/ (Decrease) in provisions 126.18 121.65 

27,075.50 (30,624.21} 

Cash (used in)/from operations 48,393.71 (2,314.60} 

Direct taxes paid (net of refunds) (4,579.18} (3,663.83} 
Net cash (used In) I from continuing operations [A] 

43,814.53 (5,978.43} 

[B] CASH FLOWS FROM INVESTING ACTIVITIES 

Add: Inflows from Investing activities 

Interest received 281.45 428.23 

Matuirty I {Investment) of Fixed Deposits (7,790.64} 1,150.98 

Proceeds from sale of investment 211.41 65.98 
(7,297.78} 1,645.31 

Less: Outflows from investing activities 

Purchase of property, plant and equipment {net) 3,596.09 1,222.12 

3,596.09 1,222.11 

Net Cash (used in) I from investing activities [B] 
(10,893.87} 423.20 



[C] CASH FLOWS FROM FINANCING ACTIVITIES 

Add: Inflows from financing activities 

Proceeds from short-term borrowings (net) 5,22050 

Proceeds from issue of share warrants - 487.50 

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

Less: Outflows from financing activities 

Repayments of long-term borrowings (net) 186.37 4,710.43 

Repayment of short-term borrowings (net) 23,248.11 -
Repayment of lease liabilities 525.06 524.97 

Dividend paid 1,135.80 

Interest paid 3,758.34 5,673.79 

27,717.88 12,044.99 

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

NET INCREASE/ (DECREASE) IN CASH AND SANK BAlANCES 
(A+B+C} 6,214.79 (11,892.22} 

Cash and cash equivalents at beginning of the year 1,700.21 13,592.43 

Cash and cash equivalents at end of the year 7,915.00 1,700.21 

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

2 During the year, the company has incorporated two subsidiaries with the names 1Man Offshore and Drilling Limited1 and Man 
Stainless Steel and Tubes Limited1 with a view to diversifying the product offerings under the said subsidiaries and these said 
subsidiaires are yet to start operation. 

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

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

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

(India) Lim.itcd Place: Mumbai 
Date: May 27, 2022 

'--¥--/1/l~ \ ~ 
R C J14ausukllani 

Chairman 

DIN- 00012033 



i 
Statement on Impact of Audit Qualifications for the Financial Year ended March 3.~· 2022 ·Standalone 

. · [See Regulation 33/ 52 of the SEal (UJDR) (Amendment) Regulations; 2016] . . · 

Audited Figures Adjusted Figures 

I. SI.No. Particulars 
(as reported before (audited figures after 

adjusting for adjusting for 

qualifications) qualifications) 

1 Turnover I Total income 2,13,126.14 2,13,210.10 

2 Total Expenditure 1,99,665.15 1,99,665.15 

3 Net Profit/( loss) 10,122.70 10,185.53 

4 Earnings Per Share 17.72 17.83 

5 Total Assets 1,82,188.67 1,82,272.63 

6 Total Liabilities 88,173.85 88,194.98 

7 Net Worth 94,014.82 94,077.65 

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. 83.96 lacs on loan given to its wholly owned subsidiary M/s. 

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 

2nd Time 

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

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

(i) Management's estimation on the impact of audit qualification: Rs. 83.96facs. 

The Company has not provided for interest on loan given to its Wholly Owned Subsidiary M/s. Merino Shelters Private limited in 

view of slow business due to COVJD 19. The compnay has received back the loan and year end closing of same is Nil 

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

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

Ill. Signatories: ~ 
~::"~:-_ 

/ --:--, 

Chairman f;jyu.~;; ~E ~ ;./ ,. 
CFO '-r£-~~ ~~ / 

§ 

&;:} 
Audit Committee Chairman -~- . "'"==" 

r-. 

Statutory Auditor c:u<::J) ~ 
Place: Mumbai 

Date: 2ih May, 2022 



To, 
The Members of 
MAN INDUSTRIES (INDIA) LIMITED 

1V1.H. DALAL & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Report on the Audit of the Consolidated Financial Statement 

Qualified Opinion 

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

In our opinion and to the best of our infonnation and according to the explanations given to us, except for 
the effect of matter described in the basis of qualified opinion paragraph below, the aforesaid consolidated 
financial statetnents give the information required by the Act in the 1nam1er so required and give a true 
and fair view in conformity with the accow1ting principles generally accepted in India, of the state of 
affairs of the Group as at March 31, 2022, and it's consolidated profit (including other comprehensive 
income), its consolidated cash flows and the consolidated changes in equity for the year ended on that 
date. 

Basis for Qualified Opinion 

We conducted our audit of the consolidated financial statements in accordance with the Standards on 
Auditing (SAs) specified under Section 143(10) of the Act. Our responsibilities w1der 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 Acconntants of India ('!CAl') together with the ethical requirements that are relevant to our 
audit of the consolidated financial statements nnder the provisions of the Act and the rules therew1der, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
!CAl's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion on the consolidated financial statements. 

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

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

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

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

Assessment of the carrying value of investment in 100% subsidiary, Merino Shelters Private 
Limited 
(Refer note no. 6 to the financial statements) 

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

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

TI1e Manage1nent has assessed the impainnent 
by reviewing the business forecasts using the 
"DCF" valuation method and also considered 
the valuation report from the registered valuer, 
even if the project is being sold on as is where is 
basis which involves the use of management 
estimates that are dependent on future 
econmnic circumstances and noted that no 
provision for impairment is required to be made 
in respect of the investment in subsidiary and 
the same are considered good. 

Considering the materiality of the amounts and 
due to the management judgment required in 

Our Audit procedures include the following 
substantive procedures: 

i. Obtained an understanding of the matter with 
the tnanagement. 

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

iii. Considered the on-going proposed settlement 
terms with the lenders and indicative 
settlement amount. 

iv. Considered the work of the external 
independent valuation expert engagement by 
the Company and assessed their methods and 
objectivity. 

v. Examined terminal value and value of the 
project when sold on as is where is basis of the 
subsidiary used in the valuation report and 
tested mathematical accuracy of the 
underlying calculations. 
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estimating the value of investment and such 
estimates being subjective, this matter has been 
identified as a key audit matter. 

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

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

As at 31 March 2022, the Company has disputed Our audit procedures included the following:­
trade receivables of Rs 8,890.65 lakhs net of 
expected credit loss of Rs. 613.71lakhs. 

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

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

Emphasis of Matter 

i. 

ii. 

iii. 

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

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

We assessed the completeness and 
accuracy of the information used in the 
estimation of probability of default and 
tested historical pay1nents records, credit 
related infonnation and subsequent 
collection from custmner, legal status 
with the disputed customers. 

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

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

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

We did not audit the financial statements/ information of Dubai Branch included in the consolidated 
financial statements of the Group whose financial stateinents/ financial information reflect total assets of 
'<:'7,751.10 lakhs lakhs (previous year: '<:'9,454.13 lakhs) and the total operating revenues of '{ 25,028.84 
lakhs (previous year: '{1549.95 lakhs) for the year ended on that date, as considered in the consolidated 
financial statements. The financial statements/ information of this branch has been audited by the branch 
auditor whose reports have been furnished to us and our opinion in so far as it relates to the amounts and 
disclosures included in respect of this branch, is solely on report of such branch auditor. 

We did not audit the financial statements of Man Overseas Metal DMCC, U.A.E., subsidiary of the 
Company, whose financial statement reflects total assets of '{3,841.63 lakhs (previous year'{ 3,226.83 
lakhs) and total operating revenue of '{4455.30 lakhs (previous year'{ 501.49 Lakhs) for the year ended on 
that date. This financial statement has been audited by the other auditor whose report has been furnished 
to us and our opinion, in so far it relates to amount included in respect of the subsidiary is based solely 
on the report of other auditor. 

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

Our opinion is not qualified in respect of these matters. 

Other Information 

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

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other infonnation is materially inconsistent with 
the consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a material 
misstate1nent of this other information, we are required to report that fact. We have nothing to report in 
this regard. 

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

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

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

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

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

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible 
for expressing our opinion on whether the holding company has adequate internal financial controls 
system in place and the operating effectiveness of such controls. 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management and Board of Directors of the Holding 
Company. 

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

• Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the 
tmderlying transactions and events in a 1nam1er that achieves fair presentation. 

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

We also provide those charged with governance with a statement that we have cmnplied with relevant 
ethical requiren1ents regarding independence, and to communicate with thetn all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Frmn the matters communicated with those charged with governance, we detennine those matters that 
were of most significance in the audit of the consolidated financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extretnely rare circumstances, we 
determine that a 1natter should not be communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits of such communication. 

Report on other Legal and Regulatory Requirements 

As required by Section 143 (3) of the Act, based on our audit and on the consideration of the reports of the 
other auditors on separate financial state1nents I consolidated financial statetnents and other financial 
information of the subsidiaries, we report, to the extent applicable, that: 

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

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid 
consolidated financial statements have been kept so far as it appears from our examination of those 
books and the reports of the other auditors; 



M.H, DALAL & ASSOCIATES 
CHARTERED ACCOUNTANTS 

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

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

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

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 disqualified as on 31 March 2022 from being appointed 
as a director in terms of Section 164(2) of the Act; 

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

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 group 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 (Auditors) Rules, 2014, in our opinion and to the best of our information and according 
to the explanations given to us: 

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

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

iii. There has been no delay in transferring amounts, required to be transferred to the Investor 
Education and Protection Fund by the Company during the year ended 31 March, 2022. 
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iv. a) Management has represented that, to the best of its knowledge and belief, no funds have 
been advanced or loaned or invested (either from borrowed funds or share premium or any 
other sources or kind of funds) by the company to or in any other person or entity, including 
foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or 
otherwise, that the intermediaries shall, whether, directly or indirectly fund or invest in other 
person or entity identified in any manner whatsoever by or behalf of the group or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

b) The Management has represented that, to the best of its knowledge and belief, no funds have 

been received by the group from any person or entity, including foreign entities ('Funding 

Parties') with the understanding, whether recorded in writing or otherwise, that the group 
shall, whether, directly or indirectly , lend or invest in other person or entity identified in any 
manner whatsoever by or on behalf of the Funding Parties ('Ultimate Beneficiaries') or provide 
any guarantee ,security or the like on behalf of the Ultimate Beneficiaries, and 

c) Based on the audit procedures that were considered reasonable and appropriate in the 

circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (a) and (b) contain any material misstatement. 

v. The Company has not paid dividend during the year. 

For M H Dalal & Associates 
Chartered Accountants 

Firm Registratiojumber: -112449W . . .. ·:>: ....... · ... ,, 
c:/ \ & ;j >,'\_ 

C{.JO )l t'{,'c''\; ' -~~~~ 
/f~~~~nrmm ):M 

Devang D,;;;l- ~~OIJNTIINTS' 
Partner ~-<ifUf,j\) ~>-\}" 
Membership Number:- 109049 '·'~"'""'"" .. 
ODIN: '22..1 C"J 0 4<i PI 'J" SCCJ)II <:;' G 

Place: Mumbai 
Date: 27"' May, 2022 
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ANNEXURE A TO INDEPEMDENT AUDITOR'S REPORT 

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

In conjunction with our audit of the consolidated financial statements of MAN INDUSTRIES (INDIA) 
LIMITED (the 'Holding Company') and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as the 'Group'), as at and for the year ended 31 March 2022, we have audited the 
internal financial controls over financial reporting ('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 financial 
controls based on the internal control over financial reporting criteria established by the company 
considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls Over Financial Reporting (the 'Guidance Note') issued by the Institute of Chartered 
Accountants of India (the '!CAl'). TI1ese responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of the company's business, including adherence to the company's policies, 
the safeguarding of its assets/ the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, as 
required under the Act. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the IFCOFR of the Holding Company, its two subsidiary 
cmnpanies, as aforesaid, based on our audit. We conducted our audit in accordance with the Standards 
on Auditing issued by the !CAl and deemed to be prescribed under Section 143(10) of the Act, to the 
extent applicable to an audit of !FCOFR, and the Guidance Note issued by the !CAL 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 !FCOFR were established and maintained and if 
such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the IFCOFR 
and their operating effectiveness. Our audit of IFCOFR includes obtaining an understanding of IFCOFR, 
assessing the risk that a material weakness exists, and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed risk. The procedures selected depend on the 
auditor's judgement, including the assessment of the risks of material misstatement of the financial 
state1nents, 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 !FCOFR of the Holding Company, its two 
subsidiary companies, as aforesaid. 
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Meaning of Internal Financial Controls over financial Reporting 

A company's IFCOFR is a ,,ocess designed to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external purposes in accordance with 
generally accepted accounting principles. A company's IFCOFR include those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to pennit preparation of financial statements in accordance with 
generally accepted accotrnting 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 thnely detection of unauthorised acquisition, use, 
or disposition of the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls over financial Reporting 

Because of the inherent limitations of 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. 

Opinion 

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

For M H Dalal & Associates 
Chartered Accountants 

Firm Registratio~Number:- 112449W 

CCDJ 
---- ---

Devang Dalal 
Partner 
Membership Number: -109049 

UDIN: 2 2.1 o Cf 0 ·Li CJ A :rs ccA II ~ G 
Place: Mumbai 
Date: 27'" May, 2022 
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Man Industries (India) Ltd. 
C'JN:- L9999.9MH1988l'LC047408 

Registered office: Man House. 101. .S. V. Road, O!lp. Paw an Hans. Vile Parle fWL Mumbai- 400 056 
W c bsite: }'>'WW .mangrou p.t::om. Emai 1: inv estor.relations@maninds.org 

Statement of Audited Consolidated Finandal Results for the Quarter and Year Ended ~1st March 2022 

(Rdn Lokh>) 

31.12.2021 31.03~ c En:;!3.2021 

' AudHed AudHed 

Income 

i) Revenue from Oprrations 61,382 63,092 54,009 213,863 208,020 
ii) Other inconw 1,582 380 1,724 3,708 3,079 

Tot•llncoono 62,965 63,47l 55,733 217,571 211,099 

Exjwnses: 

a) Cost of materials consumed 43,955 47,739 26,629 153,529 130,125 

b) Purchases of stock in trade 2,942 452 6,284 18,143 

c) Changes in inventories of finished goods, work-in-progress 3,422 (5,030) 5,687 (1,484) (5,994) 
and stock-in-trade 

d) Employee benefit expense 1,425 1,351 1,470 5.,412 5,489 

e) Finance Costs 960 1,062 1,090 3,730 5,280 

0 Depredation and amortisation expense 1,150 1,150 1,093 4,.540 4,638 

p,) Other expenses 5,569 13,116 15,606 32,063 39,749 

Total Expenses 59,424 59,388 52,027 204,074 197,430 

Profit / (loss) before exceptional items and tax (1-2) 3,541 4,084 3,706 13,497 13,669 

Exceptional items (Loss) - -
Profit j (loss) before tax (3-4) 3,541 4,084 3,706 13,497 13,669 

Income tax Expenses 

Current tax 777 1,186 1,034 3,628 3,701 

Drfnred tax 113 (235) 31 (~89) (117) 

Tax adjustment for earlier period. - 55 

Total tax expense 890 951 1;120 3,339 

~ Net Profit j (Loss) for the period (5-6) 2,651 CJ.l33 .. 2,586 10,158 

Other Comprehensive Income, net of income tax 

a) Item that will be reclassified to profit or loss 

-1*l b) Hems that will not be redassific>d to profit or loss 

-1ffil 
20 14 ~ Total other comprehensive income, net of income tax 20 14 

Total comprehensive income/ (loss) for the period (7+8) 2,286 3.153__ 2,600 9,718 9,823 

Paid-up ('qnity share capital (Face Value l~s. 5/- each) 2,959 2,855 2,855 2,959 2,855 

Reserve excluding Revaluation Reserves as per balance sheet 91,259 80,633 

Earnings JWI' share( of Rs. 5/- each) (not annuaiiscd): 

Basic 4.64 5.49 453 17.78 17.66 

Diluted 4.57 5.21 4.30 17.52 16.78 



Statement of Assets and Liabilities 

(Rs in Lakhs) 

Particulars Consolidated 

As At As At 
March 31, 2022 March 31, 2021 

ASSETS 

1 Non-current assets 

a) Property, plant and equipment 31,199 32,639 

Right-of-use assets 634 1,031 

b) Capital work in progress 1,988 101 

c) Non-current financial assets 

i) Non-current inveshnents 10,230 10,230 

ii) Trade receivables 7,347 2,519 

iv) Other 1,028 459 

c) Other non current Asset 7,691 10,797 

Total Non current Assets 60,117 57,776 

2 Current assets 

a) Inventories 31,834 33,156 

b) Financial assets 

i) Current investments - 63 

ii) Trade receivables 54,434 65,595 

iii) Cash and cash equivalent 8,195 1,729 

iv) Bank balance other than (iii) above 15,818 8,487 

v) Loans 138 961 

vi) Others 703 505 

d) Other current assets 10,751 10,318 

Total Current Assets 1,21,873 1,20,814 

TOTAL ASSETS 1,81,990 1,78,590 

Statement of Assets and Liabilities 

Particulars Consolidated 

As At As At 
March 31 2022 March 31 2021 

EQUITY AND LlABILJTIES 

Equity 

<1) Equity share mpit<1l 2,959 2,855 

b) Other equity 91,259 80,633 
Equity attributable to equity holders of the parent 94,218 83,488 

Liabilities 

1 Non-current liabilities 

a) Financial liabilities 

i) Borrowings 366 203 

ii) Trade payable - 84 

iii) Lease Liabilities 300 760 

b) Provisions 173 128 

c) Deferred tax liabilities 2,269 2,545 

d) Other non-current liabilities 365 365 

Total Non cunent liabilities 3,472 4,085 

2 Current liabilities 

') Financial liabilities 

i) Borrowings 4,569 28,183 

ii) Trade payable 

-Dues of micro and small enterprises 1,911 822 

-Dues of creditors other than micro and small enterprises 73,576 50,935 

iii) Lease Liabilities 460 409 

iv) Other current financial liabilities 2,734 2,750 

b) Other current liabilities 253 6,444 

c) Provisions 586 509 

d) Current tax liability 211 965 

Total current liabilities 
.··.········· 

84,300 91,017 

/v>.n '· Un ·::::._ 
TOTAL EQUITY AND lABILITIES I//// ·,;,, /\\81,990 1,78,590 
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MAN INDUSTRIES (INDIA) liMITED 

CONSOliDATED CASH FlOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2022 

(Rs. In lakhs) 

Particulars 
Year Ended 31st March, Year Ended 31st March, 

2022 2021 

(A] CASH FlOWS FROM OPERATING ACTIVITIES 

Profit before tax from continuing operations 
13,496.41 13,669.19 

Adjustments for: 

Depreciation and amortisation expense 4,540.32 4,638.12 

Finance costs 3,730.30 5,274.28 

Interest income (271.69) (428.35) 

Bad debts 1,929.16 6,979.34 

Provision for dobutful debts 398.04 213.81 

Profit on sale of fixed assets (1.09) . 

Profit on sale of investments (net) (128.04) (118.36) 

Fair valuation of investments through profit and loss (21.21) (8.10) 

Foreign exchange {gain) I loss (net) (1,876.49) (1,635.57) 

Other compressive income (Net) {439.91) (261.19) 

Operating profit before working capital changes 
21,355.81 28,323.17 

Adjustments for: 

(Increase)/ Decrease in trade and other receivables 9,292.23 (24,185.03) 

{Increase)/ Decrease in inventories 1,322.04 4,804.09 

Increase/ (Decrease) in trade and other payables 17,581.13 (11,395.16) 

Increase/ (Decrease) in provisions 122.08 127.35 

28,317.48 (30,648.75) 

Cash (used in)/from operations 49,673.29 {2,325.59) 

Direct taxes paid (net of refunds) {4,579.53) (3,663.83) 

Net cash (used in) I from continuing operations [A] 
45,093.76 (5,989.42) 

(B] CASH FlOWS FROM INVESTING ACTIVITIES 

Add: Inflows from investing activities 

Interest received 271.69 428.35 

Matuirty I (Investment) of Fixed Deposits (7,821.20) 1,150.98 

Proceeds from sale of investment 211.41 65.98 

{7,338.10) 1,645.31 

Less: Outflows from investing activities 

Purchase of property, plant and equipment (net) 4,568.12 1,219.41 

4,568.12 1,219.41 

Net Cash (used in) I from investing activities [B] 
(11,906.22) 425.90 



[C) CASH FLOWS FROM FINANCING ACTIVITIES 

Add: Inflows from financing activities 

Proceeds from short-term borrowings (net) - 5,247.57 

Proceeds from issue of share warrants - 487.50 

Proceeds from issue of Equity Shares 1,012.01 

1,012.01 5,735.07 

Less: Outflows from financing activities 

Repayments of long-term borrowings (net) 186.37 4,710.43 

Repayment of short-term borrowings (net) 23,263.58 -

Repayment of lease liabilities 525.06 524.97 

Dividend paid - 1,135.80 

Interest paid 3,759.08 5,674.00 

27,734.09 12,045.19 

Cash {used in) /from financing activities [C] (26,722.08) (6,310.13) 

NET INCREASE/ (DECREASE) IN CASH AND BANK BALANCES 

(A+B+C) 6A65.45 (11,873.65) 

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

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

NOTES: 
1 The above result have been reviewed by the Audit Comrnittee and approved by the Board of Directors at its meeting held on May 

27th, 2022. The Statutory Auditors of the Holding Company have conducted an audit of the above Consolidated Audited Financial 
Results for the year ended March 31, 2022. 

2 During the year, the Holding Company has incorporated two subsidiaries with the names 1Man Offshore and Drilling Limited1 and 
. Man Stainless Steel and Tubes Limited 1 with a view to diversifying the product offerings under the said subsidiaries and these said 
subsidiaires are yet to start operation. 

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

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

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

6 The Holding Company is having single segment i.e. 11Steel Pipes11
• 

Place: Mumbai 

Date: May 27, 2022 



Statement on Impact of AUd.itQualifications for the Financial Year ended March 31, 202.2 ·Consolidated ·. 

.. [See Regulation 33/ 52. of the SEBI (LODR) (Amendment) Regulations, 2016] . ·.· • • · · · ·• 
Audited Figures Adjusted Figures 

L 51. No. Particulars 
(as reported before (audited figures after 

adjusting for adjusting for 
qualifications) qualifications) 

1 Turnover I Total income 2,17,571.67 2,17,571.67 

2 Total Expenditure 2,04,075.26 2,04,075.26 

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

4 Earnings Per Share 17.78 17.78 

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

6 Total Liabilities 87,772.07 87,772.07 

7 Net Worth 94,217.95 94,217.95 

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

II. Audit Qualification leach audit gualification sel!aratel~}: 

a. Details of Audit Qualification: 

Contravention to Indian Accounting Standard lnd AS 110 : Consolidated Financial Statement, Financial Statement of Merino Shelters 

Private Limited, wholly owned subsidiary has not been consolidated. 

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 

Repetative sincelast 7 years 

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

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

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

As represented by Board of Directors of Man Industries (India) Limited, implementation of scheme of Demerger is still pending and 

as such, the consolidation of Financial Statement of Merino Shelters Private Limited has been given effect of. 

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

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

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

absence of the financials of Merino Shelters Private Limited impact of non-consolidation of financial statement cannot be quantified. 

Ill. Signatories: 
/1 .£'~~~ 

Chairman iv:1n \w P,:1 'Y.g "I ~-c MUMBAI i 

CFD -, ~ ~ ~'---.~"' • '--- &.lzt * _:!; 
Audit Committee Chairman -~,., 
Statutory Auditor C[).CJJ}i_ 

Place: Mumbai 

Date: 21'" May, 2022 


