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MAYUR UNIQUOTERS LIMITED

Manufacturers of Artificial Leather/PVC Vinyl

Ref: MUL/SEC/2021-22/22 Date: June 10, 2021

To,

National Stock Exchange of India Limited BSE Limited,

Exchange Plaza, C-1, Block G, Phiroze leejeebhoy Towers,
Bandra Kurla Complex Dalal Street,

Bandra (E), Mumbai-400051 Mumbai-400001

Trading Symbol: MAYURUNIQ Scrip Code: 522249

Sub: Outcome of Board Meeting held on Thursday, June 10, 2021 pursuant to Regulation 30 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations”).

Dear Sir/ Madam,

The Board of Directors of the Company at their meeting held on Thursday, June 10, 2021 through Video
Conferencing, inter alia, transacted the following businesses:
1. Approved Audited Standalone and Consolidated Financial Results of the Company for the
financial year ended on March 31, 2021 along with Statement of Assets and Liabilities as on
March 31, 2021 and the statement of Cash Flow for the year ended on March 31, 2021 and took
on record Auditors Report thereon (copy is enclosed herewith).

The Declaration signed by Mr. Vinod Kumar Sharma, Chief Financial Officer to the effect that
report of Auditors is with unmodified opinion with respect to the Audited Standalone and
Consolidated Financial Results of the Company for the year ended on March 31, 2021 is also
enclosed.

2. Recommended to the shareholders of the Company dividend of Rs.2.00 (i.e.40%) per Equity
Share of Rs. 5/- each for the financial year ended on March 31, 2021.

3. Approved the closure of register of members and share transfer books from, Friday, July 083,
2021 to Saturday, July 10, 2021 for the purpose of 28" Annual General Meeting and payment of
dividend.

4. Approved the Notice convening 28" Annual General Meeting (AGM) of the Company scheduled
to be held on Friday, August 27, 2021 at 11:00 A.M though Video Conferencing (VC)/ Other
Audio Visual Means (OAVM).

5. Approved the Boards Report for the financial year ended on March 31, 2021 along with all its
annexure thereof.
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28, 4th Floor, Lakshmi Complex, MIiRoad, Jaipur-302001 (Rajasthan) India = Tel: 431~ 141-2361 132 » Fax
Regd. Office & Works: Village Jaitpura, Jaipur-Sikar Road, Jaipur-303704 (Ra}asthan) Indla * Tel:
Email: info@mayur.biz * www.mayuruniquoters.com : :




% CIN LI810IR]I592PLCO06952.

!

MAYUR UNIQUOTERS LIMITED

Manufacturers of Artificial Leather/PVC Vinyl

The Board Meeting commenced at 2:00 P.M. and concluded at 4.45 P.M.

Also, pursuant to the Code of Conduct framed under the SEBI (Prohibition of Insider Trading)
Regulations, 2015, 'Trading Window' for all Directors, Promoters, Connected Person and Designated
Employees of the Company, for trading in the shares of the Company will be opened from June 13, 2021
onwards.

You are kindly requested to take the same on record.
Thanking You,
For Mayur Uniquoters Limited

/\@A}.

Rahul Joshi

Company Secretary and Compliance Officer
M. No. - ACS33135

Enclosure: As above
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Standalone Statement of Assets and Liabilities As at March 31, 2021

Standalone
3 As at As at
partisye March 31, 2021 March 31, 2020
(Audited) (Audited)
ASSETS
Non-Current Assets
Property, Plant and Equipment 18,415.72 15,080.40
Right-of-use Assets 978.34 988.75
Capital Work-in-Progress 1,496.26 3,933.79
Intangible Assets 27.00 33.90
Investment in Subsidiary 692.86 692.86
Financial Assets
(i) Investments 5,624.82 2,796.44
(i) Loans Receivables 168.31 166.48
(iii) Other Financial Assets 245.40 3,391.13
Other Non-Current Assets 281.68 109.22
Non-Current Tax Assets (Net) 282.84 282.84
Total Non-Current Assets 28,213.23 27,475.81
Current Assets
Inventories 12,681.73 10,715.84
Financial Assets
(i) Investments 14,887.86 13,726.45
(ii) Trade Receivables 15,491.76 13,863.80
(iii) Cash and Cash Equivalents 1,766.08 1,643.84
(iv) Bank Balances other than (iii) above 175.79 209.94
(v) Loans Receivables 3.63 5.03
(vi) Other Financial Assets 670.16 622.04
Other Current Assets 2,083.28 2,264.63
Total Current Assets 48,660.29 43,051.57
Total Assets 76,873.52 70,527.38
EQUITY AND LIABILITIES
EQUITY
Share Capital 2,228.88 2,266.38
Other Equity
Reserves and Surplus 61,109.49 56,283.48
Other Reserves 203.22 166.29
Total Equity 63,541.59 58,716.15
LIABILITIES
Non-Current Liabilities
Financial Liabilities
(i) Borrowings 1,432.12 1,614.50
(ii) Lease Liabilities 158.25 158.26
Employee Benefit Obligations 91.55 100.73
Deferred Tax Liabilities (Net) 429.42 397.71
Government Grants - 5.91
Total Non-Current Liabilities 2,111.34 2,277.11
Current Liabilities
Financial Liabilities
(i) Borrowings 1,932.76 1,000.00
(ii) Lease Liabilities * ¥
(iii) Trade Payables
Total Outstanding Dues to Micro and Small Enterprises 438.59 500.26
Total Outstanding Dues to Creditors other than Micro and Small Enterprises 5,269.05 5,201.75
(iii) Other Financial Liabilities 2,005.10 1,053.67
Other Current Liabilities 194.77 140.36
Employee Benefit Obligations 120.66 115.48
Government Grants 5.91 6.08
Current Tax Liabilities (Net) 1,253.75 525.62
Total Current Liabilities 11,220.59 9,534.12
Total Liabilities 13,331.93 11,811.23
Total Equity and Liabilities 76,873.52 70,527.38

* Amount below rounding off norm adopted by the Company




Standalone Statement of Cash Flows for the Year Ended March 31, 2021

Standalone
. Year Ended Year Ended
Farncine March 31, 2021 March 31, 2020
(Audited) (Audited)
CASH FLOW FROM OPERATING ACT IVITIES
Profit Before Income Tax 11,818.26 10,586.25
Adjustments for:
Depreciation & Amortisation Expense 1,840.80 1,841.99
Interest Income (657.26) (241.73)
Finance Costs 307.63 132.99
Net (Gain)/loss on Disposal of Property, Plant and Equipment 3.28 1.32
Profit on Sale of Mutual Funds (Net) (460.34) (103.12)
Amortisation of Government Grants (6.98) (6.99)
Changes in Fair Value of Mutual Funds and Equity Investments (601.12) (484.39)
Liabilities Written Back to the Extent no Longer Required - (2.07)
Loss Allowance-Trade Receivables 25.56 228.36
Loss Allowance - Other Receivables 37.68 59.52
Trade Receivable Written Off 29.18 60.24
Other Receivable Balances Written Off - 83.10
Net Foreign Exchange Differences (84.93) (397.95)
Dividend Income Classified as Investing Cash Flows (39.75) (129.52)
Operating Profit Before Working Capital Changes 12,212,01 11,628.00
(Increase)/Decrease in Trade and Other Receivable (1,626.13) (1,746.59)
(Increase)/Decrease in Inventories (1,965.89) (1,171.83)
Increase/(Decrease) in Trade Payables (48.79) 85.01
Increase/(Decrease) in Other Financial Liabilities 21,21 49.84
Increase/(Decrease) in Other Current Liabilities 54.40 (28.37)
Increase/(Decrease) in Other Employees Benefit Obligation-Non Current (9.18) 47.81
Increase/(Decrease ) in Employees Benefit Obligations- Current 54.42 25.55
(Increase)/Decrease in Other Financial Assets 33.74 110.16
(Increase)/Decrease in Other Current Assets (718.65) (683.72)
(Increase)/Decrease in Non Current Assets-Loa ns (1.83) (32.01)
(Increase)/Decrease in Current Assets-Loans 1.40 (1.18)
Cash Generated from Operation 8,006.71 8,282.67
Income Taxes Paid (2,236.87) (2,474.90)
Net Cash Inflow from Operating Activities (A) 5,769.84 5.807.77
CASH FLOW FROM INVESTING ACTIVITIES
Purchase / Acquisition of Property, Plant and Equipment (2,731.85) (4,923.83)
Purchase / Acquisition of Intangible Assets (1.22) (8.93)
Proceeds From Sale of Property, Plant and Equipment - 1.23
Movement in Other Bank Balances (Net) 3,179.88 (2,951.09)
Payment for Purchase of Investments in Mutual Funds (10,164.11) (6,770.00)
Proceeds From Sale of Investments in Mutual Funds 14,304.90 10,798.21
Payment for Purchase of Investments in Debentures/Bonds (7,027.32) (504.02)
Payment for Purchase of Investments in Preference Shares - (500.00)
Investment in Equity Shares of Subsidiary = (0.51)
Interest Received 537.72 52.44
Dividend Received 39.75 21.50
Net Cash Outflow from Investing Activities (B) (1,862.25) (4,785.00)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Borrowings 346.75 1,291.85
Repayment of Borrowings (624.92) (438.22)
Proceeds from Packing Credit/Cash Credit (Net) 925.00 393.51
Repayment of Lease Liability * (7.30)
Payment for bought back of shares (3,608.88) -
Interest Paid (242.63) (132.99)
Dividend Paid (491.21) (1,473.14)
Dividend Distribution Tax Paid - (302.81)
Net Cash Inflow from Financing Activities (C) (3,785.89) (669.10)
Net Increase / (Decrease) in Cash & Cash Equivalents (A+B+C) 121.70 353.67
Cash and Cash Equivalents at the beginning of the year 1,643.84 1,280.32
Effects of Exchange Rate Changes on Cash and Cash Equivalents 0.54 9.85
Cash and Cash Equivalents at end of the vear 1,766.08 1,643.84
* Amount below rounding off norm adopted by the Company
Reconciliation of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents as per above comprise of the following:
Cash and Cash Equivalents (Note 11A)
Cash on hand 3.48 5.55
Balances with Banks:
- In Current Accounts 1,390.26 880.05
- In EEFC Accounts 372.34 758.24
Total 1,766.08 1,643.84

D AS 7 "Statement of Cash Flows".
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Price Waterhouse Chartered Accountants LLP

Independent auditor’s report
To the Members of Mayur Uniquoters Limited

Report on the audit of the Standalone Financial Statements

Opinion

.. 'We have audited the accompanying standalone financial statements of Mayur Uniquoters Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2021, and the Statement of Profit and Loss
(including Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows for
the year then ended, and notes to the standalone financial statements, including a summary of significant
accounting policies and other explanatory information.

&

In our opinion and to the best of our information and according to the explanations given o us, the aforesaid
standalone financial statements give the information required by the Companies Act, 2013 (“the Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at Mareh 31, 2021, and total comprehensive
income (comprising profit and other comprehensive income), changes in equity and its cash flows for the
year then ended.

Basis for opinion

3. We conducted our audit 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 Standalone Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the standalone financial statements
under the provisions of the Acl and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Fthics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter

4. We draw your attention to Note 38 to the standalone financial statements, which describes the
management’s assessment of the impact of the outbreak of Coronavirus (Covid-19) pandemic on the
business operations of the Company. The management believes that no adjustments, other than those
already considered, are required in the standalone financial statements. However, given the evolving
scenario and uncertainties with respect to its nature and duration of pandemic and highly uncertain
economic environment, a definitive assessment of the impact on the subsequent periods is highly dependent
upon circumstances as they evolve.

Our opinion is not madified in respect of this matter

Price Waterhouse Chartered Accountants LLP, Building No. 8, 8th Flocr, Tower - 8, DLF Cyber City, Gurgaon - 122 002
T: 491 {124} 4620000, 3060000, F: +91 (124) 4620620
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INDEPENDENT AUDITOR'S REPORT

To the Members of Mayur Uniquoters Limited
Report on audit of the Standalone Financial Statements

Page20i5

Key audit matters

5. Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the standalone financial statements of the current period. These matters were addressed in the context of
our audit of the standalone financial statements as 2 whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters. We have determined the matter described below to be the
key audit matter to be communicated in our report.

Recoverability of trade receivables  Our audit procedures included the following:

(Refer Notes 1(j), 1(1)(iii), 2, 10 and 47(A)
of the standalone financial statements)

Oblained an understanding of the processes for
evaluating the recoverahility of trade receivables
The standalone financial statements of including collection process and the allowances for
the Company included trade receivable of impaired trade receivables.

Rs. 15,491.75 Lakhs as at March 31, 2021,  * Tested the design, implementation and operating
effectiveness of relevant internal controls relating to
collection of trade receivables and the calculation of
the allowance for trade receivables.

Evaluated reasonableness of the method and

net of allowances for impairment
amounting to Rs. 471.35 Lakhs.
Management estimated the level of
expected losses, by assessing future cash

flows for each group of trade receivables assumptions and judgements used by the
based on twelve month rolling historical management with respect to recoverability of trade
receivables.

credit loss experience by customer
segment, geographical region, tenure and
type of customer and applying Lo the
receivables held at year end. The impact
of economic factors both current and
future is considered in assessing the
likelihood of recovery from customers.

This matter was identified as a key audit
matter due to the significant judgement
involved.

- Assessed the profile of trade receivables and the
economic environment applicable to these debtors.

. Evaluated the appropriateness of the simplified
approach applied by the Company to identily
lifetime expected credit losses. In doing so, obtained
the schedule of receivables ageing, enquired into
aged balances and assessed management’s
explanation for collectability. Also tested the
management’s working for provision for expected
credit losses.

. Verified receipts from debtors subsequent to the
financial year-end relating to trade receivable
balances as at March 31, 2021 with bank statements
and relevant underlying documentation for selected
samples.

- Evaluated the appropriateness of the presentation
and disclosures made in the financial statements.

Based on the procedures as mentioned above

management’s assessment regarding trade receivables

are supported by the available evidence.




INDEPENDENT AUDITOR’'S REPORT

To the Members of Mayur Uniquoters Limited
Report on audit of the Standalone Financial Statements
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Other Information

The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the annual report, but does not include the standalone financial statements and
our auditor’s report thereon.

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 materially inconsistent with the
standalone 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
Statecments

7-

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
financial position, financial performance, changes in equity and cash flows of the Company in accordance
with the accounting principles generally accepted in India, including the Accounting Standards 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 judgments and estimates that are reasonable and prudent; and 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 standalone
financial statements that give a true and fair view and ave free from material misstatement, whether due to
fraud or error.

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

Auditor’s responsibilities for the audit of the standalone financial statements

Q.

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a
whole are free from material misstatement, whether due Lo 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 delect 2 material misslatement 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 ol users taken on the basis of these
standalone financial statements.
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10. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

s 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, 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 Company has adequate internal financial controls with reference
to standalone financial statements in place and the operating effectiveness of such controls.

« Evaluate the appropriatcness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made hy management.

« 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 evenls 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 o, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit cvidence 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 standalone financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

11. 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.

12. 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.

15. From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audil of the standalone 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 extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on other legal and regulatory requirements

14. As required by the Companies {Auditor’s Report) Order, 2016 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the “Annexure B”a
statement on the matters specified in paragraphs 3 and 4 of the Order, Lo the extent applicable.
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15. As required by Section 143(3) of the Act, we report that:

a)

b)

c)

d)

e)

f)

We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), the
Statement of Changes in Equity and Cash Flow Statement dealt with by this Report are in agreement
with the books of account.

In our opinion, the aforesaid standalone {inancial statements comply with the Accounting Standards
specified under Seetion 133 of the Act.

On the basis of the written representations received fror the directors as on Ma rch 31, 2021 taken on
record by the Board of Directors, none of the dirvectors is disqualified as on March 31, 2021 from being
appointed as a director in terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls with reference to standalone financial
statemments of the Company and the operating effectiveness of such controls, refer to our separate Report
in “Annexure A”.

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, 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 on its financial position in its
standalone financial statements — Refer Note 39 to the standalone financial statements;

ii. ‘The Company did not have any derivative contracts and in respect of long-term contracts there are
no material foreseeable losses as at March 31, 2021.

ii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company.

iv. The reporting on disclosures relating to Specified Bank Notes is not applicable to the Company for
the year ended March 31, 2021.

16. The Company has paid / provided for managerial remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule V to the Act.

For Price Waterhouse Chartered Accounlants LLP
Firm Registratioﬁ;\ber: 012754N/ N500016

et

Anurag Khandelwal
Partner
Membership Number: 078571

UDIN: 21078571AAAABDS8826
Place: Gurugram
Date: June 10, 2021
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Report on the Internal Financial Controls with reference to financial statements under
Clause (i) of Sub-section 3 of Section 143 of the Act

1. Inconjunction with our audit of the standalone financial statements of the Company as of and for
the year ended March 31, 2021, we have audited the internal financial controls with reference to
financial statements of Mayur Uniquoters Limited (hereinafter referred to as “the Company™).

Management’s Responsibility for Internal Financial Controls

2. 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
Accountants of India (ICAI). These responsibilities include the design, implementation and
maintenance 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, Lhe prevention and delection 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

3. Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements 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”) issued by the ICAI and the Standards on Auditing deemed to be prescribed
under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls, both applicable to an audit of internal financial controls and both issued by the
ICAL 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 with reference to financial statements was established and maintained and if
such controls operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, 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 statements, whether due to {raud or error.

5. 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 internal financial controls system with reference to
financial statements.
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Meaning of Internal Financial Controls with reference to financial statements

6. A Company's internal finaneial controls with reference to financiai statements 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 controls with reference to financial
statements 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 ave being made only in
accordance with authorisations of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial statements.

Inherent Limitalions of Internal Financial Controls with reference to financial statements

7. Because of the inherent limitations of internal financial controls with reference to financial
statements, 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 internal financial controls with reference to financial statements to future
periods are subject to the risk that the internal financial controls with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company, has, in all material respects, an adequate internal financial controls
system with reference to financial statements and such internal financial controls with reference to
financial statements were operating effectively as at March 31, 2021, 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. Also refer paragraph
4 of the main audit report.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N / N500016

ot

Anurag Khandelwal
Partner
Membership Number: 078571

UDIN: 21078571AAAABD8826
Place: Gurugram
Date: June 10, 2021
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iil.

v.

Vii.

(a) The Company is maintaining proper records showing full particulars, including quantitative
details and situation, of property, plant and equipment (fixed assets).

(b) The property, plant and equipment (fixed assets) are physically verified by the Management
according to a phased programme designed to cover all the items over a period of three years
which, in our opinion, is reasonable having regard to the size of the Company and the nature of
its assets. Pursuant to the programme, a portion of the property, plant and equipment (fixed
assets) has been physically verified by the Management during the year and no material
discrepancies have been noticed on such verification.

(¢) The title deeds of immovable properties, as disclosed in Note 3 a) on property, plant and
equipment (fixed assets) to the financial statements, are held in the name of the Company,
including those relating to Gwalior land and Dhodsar land which are pledged with the bank.

The physical verification of inventory (excluding stocks lying with third parties) have been conducted
al reasonable intervals by the Management during the year. In respect of inventory lving with third
parties, these have substantially been confirmed by them. The discrepancies noticed on physical
verification of inventory as compared to book records were not material.

The Company has not granted any loans, secured or unsecured, Lo companies, [irms, Limited
Liability Partnerships or other parties covered in the register maintained under Section 189 of the
Act. Therefore, the provisions of Clause 3(iii), (ii)(a), (i)(b) and (iii)(c) of the said Order are not
applicable to the Company.

In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of Section 186 of the Companies Act, 2013 in respect of the investments
made. The Company has not granted any loans or provided any guarantees or security to the parties
covered under Sections 185 and 186 of the Companies Act, 2013. Therefore, the provisions of Clause
3(iv) of the said Order to that extenl are not applicable to the Company.

The Company has not accepted any deposits from the public within the meaning of Sections 73, 74,
75 and 76 of the Act and the Rules framed there under to the exlent notified.

Pursuant to the rules made by the Central Government of India, the Company is required to
maintain cost records as specified 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 made and maintained. We have not, however, made a detailed examination of the
records with a view to determine whether they are accurate or complete.

(a) According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is generally regular in depositing undisputed
statutory dues in respect of income tax, and professional tax, though there has been a slight
delay in a few cases, and is regular in depositing undisputed statutory dues, including provident
fund, employees’ state insurance, duty of customs, goods and services tax and other material
statutory dues , as applicable, with the appropriate authorities. Also refer note 39 (ii) to the
standalone financial statements regarding management's assessment on certain matters
relating to provident fund.
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Vvili.

(b) According to the information and explanations given to us and the records of the Company
examined by us, there are no dues of duty of customs and goods and service tax, which have not
been deposited on account of any dispute. The particulars of dues of income tax and textile
committee cess as at March 21, 2021 which have not been deposited on account of a dispute, are

as follows:
Amount A;?gz?;ler Amount | Period to Forum wh
Name of the Nature of | involved protest unpaid | which the di T Jre
statute dues (Rs.in ?Rs & (Rs. in amount BSD‘;I_ els
lakhs) lak}.ls) lakhs) relates pending
Commissioner |
Income Tax — Assessment
Act, 1961 tmomye. Loy 0.99 0:20 079 | Year 2017-18 ?4:;]1]32?5 o
g‘;ﬁﬁmce Textile Financial Textile Cess
(Cess) Rules Committee 7.69 - 7.69 | Year 1994-95 | Appellate
: Cess 10 2002-03 Tribunal
1975
Total 8.68 ~ 06.20 8.48

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 to banks as at the balance
sheet date. The Company does not have any loans or borrowings from any financial institution or
Government, nor has it issued any debentures as at the balance sheet date.

In our opinion, and according to the information and explanations given to us, the moneys raised by
way of term loans have been applied for the purposes for which they were obtained. The Company
has not raised any moneys by way of initial public offer and further public offer (including debt
instruments). Accordingly, the provisions of Clause 3(ix) of the Order to that extent are not
applicable to the Company.

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information
and explanations given to us, we have neither come across any instance of material fraud by the
Company or on the Company by its officers or employees, noticed or reported during the year, nor
have we been informed of any such case by the Management.

The Company has paid / provided for managerial remuneration in accordance with the requisite
approvals mandated by the provisions of Section 197 read with Schedule V to the Act. Also refer
paragraph 16 of our main audit report.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
provisions of Clause 3(xii) of the Order are not applicable to the Company.




Annexure B to Independent Auditors’ Report
Referred to in paragraph 14 of the Independent Auditors’ Report of cven date to the members of Mayur
Uniquoters Limited on the standalone financial statements as of and for the year ended March 31, 2021

Page 30f3

xiii. The Company has entered into transactions with related parties in compliance with the provisions of
Sections 177 and 188 of the Act. The details of such related party transactions have been disclosed in
the financial statements as required under Indian Accounting Standard (Ind AS) 24, Related Party
Disclosures specified under Section 133 of the Act.

xiv. The Company has not made any preferential allotment or private placement of shares or fully or
partly convertible debentures during the year under review. Accordingly, the provisions of Clause
3(xiv) of the Order are not applicable to the Company.

xv. The Company has not entered into any non-cash transactions with its directors or persons connected
with him. Accordingly, the provisions of Clause 3(xv) of the Order are not applicable to the Company.

xvi. The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Act,
1934. Accordingly, the provisions of Clause 3(xvi) of the Order are not applicable to the Company.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

MW&W

Anurag Khandelwal
Partner
Membership Number: 078571

UDIN: 21078571AAAABD8826
Place: Gurugram
Date: June 10, 2021
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Consolidated Statement of Assets and Liabilities As at March 31, 2021
Consolidated
: As at As at
— March 31, 2021 March 31, 2020
(Audited) (Audited)
ASSETS
Non-Current Assets
Property, Plant and Equipment 18,429.48 15,095.43
Right-of-use Assets 978.34 988.75
Capital Work-in-Progress 1,496.26 3,933.79
Intangible Assets 27.00 33.90
Goodwill - 359.64
Financial Assets
(i) Investments 5,624.82 2,796.44
(i) Loans Receivables 168.31 166.48
(iii) Other Financial Assets 245.40 3,391.13
Deferred Tax Assets (Net) 92.69 126.04
Other Non-Current Assets 281.68 109.22
Non-Current Tax Assets (Net) 282.84 282.84
Total Non-Current Assets 27,626.82 27,283.66
Current Assets
Inventories 16,022.96 13,511.22
Financial Assets
(i) Investments 14,887.86 13,726.45
(ii) Trade Receivables 11,320.73 9,700.05
(iii) Cash and Cash Equivalents 1,923.97 2,263.35
(iv) Bank Balances other than (iii) above 175.79 209.94
(v) Loans Receivables 3.63 5.03
(vi) Other Financial Assets 670.15 622.04
Other Current Assets 3,021.84 2,275.99
Total Current Assets 48,026.93 42,314.07
Total Assets 75,653.75 69,597.73
EQUITY AND LIABILITIES
EQUITY
Share Capital 2,228.88 2,266.38
Other Equity
Reserves and Surplus 61,100.28 56,357.01
Other Reserves (1,008.34) (886.78)
Total Equity 62,320.82 57,736.61
LIABILITIES
Non-Current Liabilities
Financial Liabilities
(i) Borrowings 1,432.12 1,614.50
(ii) Lease Liabilities 158.25 158.26
Employee Benefit Obligations 91.55 100.73
Government Grants - 5.91
Total Non-Current Liabilities 1,681.92 1,879.40
Current Liabilities
Financial Liabilities
(i) Borrowings 1,945.43 1,000.00
(ii) Lease Liabilities ¥ *
(iii) Trade Payables
Total Outstanding Dues to Micro and Small Enterprises 438.59 501.45
Total Outstanding Dues to Creditors other than Micro and Small Enterprises 5,563.56 5,601.34
(iii) Other Financial Liabilities 2,005.10 1,953.67
Other Current Liabilities 260.47 257.46
Employee Benefit Obligations 120.66 115.48
Government Grants 5.91 6.98
Current Tax Liabilities (Net) 1,311.29 545.34
Total Current Liabilities 11,651.01 9,981.72
Total Liabilities 13,332.93 11,861.12
Total Equity and Liabilities 75,653.75 69,597.73

* Amount below rounding off norm adopted by the Company

W




Consolidated Statement of Cash Flows for the Year Ended March 31, 2021

Consolidated
Particulars Year Ended Year Ended
March 31, 2021 March 31, 2020
(Audited) (Audited)

CASH FLOW FROM OPERATING ACTIVITIES

Profit Before Income Tax 11,950.04 10,355.51
Adjustments for:

Depreciation & Amortisation Expense 1,844.17 1,843.80
Interest Income (657.26) (242.70)
Finance Costs 309.41 132.99
Impairment of Goodwill 361.08 =
Net (Gain)/loss on Disposal of Property, Plant and Equipment 3.28 1.32
Profit on Sale of Mutual Funds (Net) (460.34) (103.12)
Amortisation of Government Grants (6.98) (6.99)
Changes in Fair Value of Mutual Funds and Equity Investments (601.13) (484.39)
Liabilities Written Back to the Extent no Longer Required - (10.48)
Loss Allowance-Trade Receivables 25.56 228.36
Loss Allowance - Other Receivables 37.68 50.52
Trade Receivable Written Off 29.18 66.77
Other Receivable Balances Written Off - 83.10
Net Foreign Exchange Differences (245.35) (808.36)
Dividend Income Classified as Investing Cash Flows (39.75) (129.52)
Operating Profit Before Working Capital Changes 12,550.49 10,985.81
(Increase)/Decrease in Trade and Other Receivable (6,751.97) (675.40)
(Increase)/Decrease in Inventories (2,511.73) (1,219,78)
Increase/(Decrease) in Trade Payables 5,068.04 161,21
Increase/(Decrease) in Other Financial Liabilities 21,21 49.84
Increase/(Decrease) in Other Current Liabilities (0.83) (28.13)
Increase/(Decrease) in Other Employees Benefit Obligation-Non Current (9.18) 47.81
Increase/(Decrease ) in Employees Benefit Obligations- Current 54.42 25.55
(Increase)/Decrease in Other Financial Assets 33.74 109.41
(Increase)/Decrease in Other Current Assets (745.38) (623.40)
(Increase)/Decrease in Non Current Assets-Loans (1.83) (32.01)
(Increase)/Decrease in Current Assets-Loans 1.40 (1.18)
Cash Generated from Operation 7,708.38 8,799.73
Income Taxes Paid (2,256.50) (2,474.90)
Net Cash Inflow from Operating Activities (A) 5,451.88 6,324.83
CASH FLOW FROM INVESTING ACTIVITIES

Purchase / Acquisition of Property, Plant and Equipment (2,734.40) (4,927.42)
Transaction with Non-Controlling Interest (153.78)

Purchase / Acquisition of Intangible Assets (1.22) (8.93)
Proceeds From Sale of Property, Plant and Equipment - 1.23
Movement in Other Bank Balances (Net) 3,179.88 (2,951.09)
Payment for Purchase of Investments in Mutual Funds (10,164.11) (6,770.00)
Proceeds From Sale of Investments in Mutual Funds 14,304.91 10,798.21
Payment for Purchase of Investments in Debentures/Bonds (7,027.32) (504.02)
Payment for Purchase of Investments in Preference Shares - (500.00)
Interest Received 537.72 53.41
Dividend Received 39.75 21.50
Net Cash Outflow from Investing Activities (B) (2,018.57) (4,787.11)
CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from Borrowings 359.41 1,291.85
Repayment of Borrowings (624.92) (438.22)
Proceeds from Packing Credit/Cash Credit (Net) 925.00 393.51
Repayment of Lease Liability * (7.30)
Payment for bought back of shares (3,698.88) -
Interest Paid (242.63) (132.99)
Dividend Paid (491.21) (1,473.14)
Dividend Distribution Tax Paid - (302.81)
Net Cash Inflow from Financing Activities (C) (3,773.23) (669.10)
Net Increase / (Decrease) in Cash & Cash Equivalents (A+B+C) (339.92) 868.62
Cash and Cash Equivalents at the beginning of the year 2,263.35 1,384.88
Effects of Exchange Rate Changes on Cash and Cash Equivalents 0.54 9.85
Cash and Cash Equivalents at end of the year 1,923.97 2,263.35
* Amount below rounding off norm adopted by the Company

Reconciliation of cash and cash equivalents as per the cash flow statement

Cash and cash equivalents as per above comprise of the following:

Cash and Cash Equivalents (Note 11A)
Cash on hand 3.48 5.55
Balances with Banks:

- In Current Accounts 1,548.15 1,499.56
- In EEFC Accounts 372.34 758.24
Total 1,923.97 2,263.35
The statement of cash flows has been prepared under the indirect method as s #LIND AS 7 "Statement of Cash Flows".
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Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report
To the Members of Mayur Uniquoters Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

1. We have audited the accompanying consolidated financial statements of Mayur Uniquoters
Limited (hereinafter referred to as the “Holding Company”) and its subsidiaries (Holding
Company and its subsidiaries together referred to as “the Group”), refer Note 1(b) to the attached
consolidated financial statements, which comprise the Consolidated Balance Sheet as at
March 31, 2021, and 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 for the vear then ended, and notes to the consolidated
financial statements, including a summary of significant accounting policies and other explanatory
information prepared based on the relevant records (hereinafter referred to as “the consolidated
financial statements™).

2. In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid consolidated financial statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the consolidated state
of affairs of the Group as at March 31, 2021, of consolidated total comprehensive income
(comprising profit and other comprehensive income), consolidated changes in equity and its
consolidated cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit 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 Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the ethical requirements that are
relevant to our audit of the consolidated financial statements in India in terms of the Code of
Ethics issued by ICAI and the relevant provisions of the Act, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. 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 sub-paragraph 15 of the Other Matters paragraph below, other than
the unaudited financial information as certified by the management and referred to in sub-
paragraph 16 of the Other Matters paragraph below, is sufficient and appropriate to provide a
basis for our opinicn.

Emphasis of matier
4. We draw your attention to Note 38 to the consolidated financial statements, which describes the

management’s assessment of the impact of the outbreak of Coronavirus (Covid-19) pandemic on
the business operations of the Group. The management believes that no adjustments, other than
those already considered, are required in the consolidated financial statements. However, given the
evolving scenario and uncertainties with respect to its nature and duration of pandemic and
highly uncertain economic environment, a definitive assessment of the impact on the subsequent
periods is highly dependent upon circumstances as they evolve.
Our opinion is not modified in respect of this matter.

T: +91 (124) 4620000, 3060000, F: +91 (124) 4620620

Registered office and Head office: Suchela Bhawan, 114 Vishnu Digambar Marg, New Delhi 110 002

Price Waterhouse (a Partnership Firm) converted inta Prive Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN A}\C-s_nm)
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To the Members of Mayur Uniquoters Limited
Report on the Consolidated Financial Statements
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Key Audit Matters
5. Key audit matters 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 matter described below to be the key audit matter to be

communicated in our report.

Recoverability of trade receivables

(Refer Notes 1(k), 1(m)(iii}, 2, 10 and
47(A) of the consolidated financial
statements)

The consolidated financial statements of
the Group included trade receivable of
Rs. 11,320.73 Lakhs as at March 31, 2021,
net of allowances for impairment
amounting to Rs. 511.01 Lakhs.
Management estimated the level of
expected losses, by assessing future cash
flows for each group of trade receivables
based on twelve month rolling historical
credit loss experience by customer
segment, geographical region, tenure and
type of customer and applying to the
receivables held at year end. The impact
of economice factors both current and
future is considered in assessing the
likelihood of recovery from customers.
This matter was identified as a key audit
matter due to the significant judgement
involved.

Our audit procedures included the following:

Obtained an understanding of the processes for
evaluating the recoverability of trade receivables
including collection process and the allowances for
impaired trade receivables.

Tested the design, implementation and operating
effectiveness of relevant internal controls relating to
collection of trade receivables and the calculation of
the allowance for trade receivables.

Evaluated reasonableness of the method and
assumptions and judgements used by the
management with respect to recoverability of trade
receivables.

Assessed the profile of trade receivables and the
economic environment applicable to these debtors.
Evaluated the appropriateness of the simplified
approach applied by the Group to identify lifetime
expected credit losses. In doing so, obtained the
schedule of receivables ageing, enquired into aged
balances and assessed management’s explanation
for collectability. Also tested the management’s
working for provision for expected credit losses.
Verified receipts from debtors subsequent to the
financial year-end relating to trade receivable
halances as at March 31, 2021 with bank statements
and relevant underlying documentation for selected
samples.

Evaluated the appropriateness of the presentation
-and disclosures made in Lhe consolidated financial
statements

Based on the procedures as mentioned above

management’s assessment regarding trade receivables
are supported by the available evidence.
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Other Information

6.

The Holding Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the annual report, but does not include the
consolidated 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 form 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 information 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 and the reports of the other auditors as furnished to us (Refer paragraph 15 below),
we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

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

7.

The Holding Company’s Board of Directors is responsible for the preparation and
presentation of these consolidated financial statements in term of the requirements of the Act
that give a true and fair view of the consolidated financial position, consolidated financial
performance and consolidated cash flows, and consolidated changes in equity of the Group in
accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under Section 133 of the Act. The respective Board of
Directors of the companies 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
the Group and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring 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
misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial statements by the Directors of the Holding Company,
as aforesaid.

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

The respective Board of Directors of the companies included in the Group are responsible
for overseeing the financial reporting process of the Group.
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Auditor’s Responsibilities for the Audit of the Consclidated Financial Statements

10. Our objectives are to obtain reasonable assurance about whether the consolidated financial

11.

statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes cur 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
consolidated financial statements.

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

o 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 Lo those risks, and obtain audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or thie override of internal control.

o 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)(3) of the Act, we
are also responsible for expressing our opinion on whether the Holding Company has adequate
internal financial controls with reference to consolidated financial statements in place and the
operaling effectiveness of such controls.

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the ability of the Group to continue as a
going concern. If we conclude that 2 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 canse the Group to cease to continue as a going concern.

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

s Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of
the audit of the financial statements of such entities included in the consolidated financial
statements of which we are the independent auditors. For the other entities included in the
consolidated financial statements, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.
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12,

13.

14.

We communicate with those charged with governance of the Holding Company and such
other entities included in the consolidated financial statements of which we are the
independent auditors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine 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 extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Other Matters

15.

16.

We did not audit the financial information of two subsidiaries, whose financial information
reflect total assets of Rs. 7,350.99 Lakhs and net assets of Rs. 1,417.22 Lakhs as at March 31,
2021, total revenue of Rs. 11,017.79 Lakhs, total comprehensive loss (comprising profit and other
comprehensive income) of Rs. 118.99 Lakhs and net cash flows amounting to (Rs. 478.02) Lakhs
for the year ended on that date, as considered in the consolidated financial statements. This
financial information has been audited by another auditor whose report on consolidated
financial information of the subsidiaries has been furnished to us by the Management, and our
opinion on the consolidated financial statements insofar as it relates to the amounts and
disclosures included in respect of these subsidiaries and our report in terms of sub-section (3) of
Section 143 of the Act including report on Other Information insofar as it relates to the aforesaid
subsidiaries, is based solely on the report of the other auditor.

We did not audit the financial information of one subsidiary, whose financial information reflect
total assets of Rs. 433.09 Lakhs and net assets of Rs. 18.29 Lakhs as at March 31, 2021, total
revenue of Rs. 117.60 Lakhs, lotal comprehensive income (comprising profit and other
comprehensive income) of Rs. 18.27 Lakhs and net cash flows amounting to Rs. 16.40 Lakhs for
the year ended on that date, as considered in the consolidated financial statements. This
financial information is unaudited and has been furnished to us by the Management, and our
opinion on the consolidated financial statements insofar as it relates to the amounts and
disclosures included in respect of this subsidiary and our report in terms of sub-section (3) of
Section 143 of the Act including report on Other Information insofar as it relates to the aforesaid
subsidiary, is based solely on such unaudited financial information. In our opinion and according
to the information and explanations given to us by the Management, this financial information is
not material to the Group.

Our opinion on the consolidated financial statements, and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to
our reliance on the work done and the report of the other auditor and the financial information
certified by the Management.
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Report on Other Legal and Regulatory Requirements
17. As required by Section 143(3) of the Act, 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 purposes 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.

¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including
Other Comprehensive Income), Consolidated Statement of Changes in Equity and the
Consolidated Cash Flow Statement dealt with by this Report are in agreement with the
relevant books of account and records maintained for the purpose of preparation of the
consolidated financial statements.

d) Inour opinion, the aforesaid consolidated financial statements comply with the
Accounting Standards specified under Section 133 of the Act.

¢) On the basis of the written representations received from the directors of the Holding Company
as on March 31, 2021 taken on record by the Board of Direclors of the Holding Company,
none of the directors of the Holding Company, is disqualified as on March 31, 2021 from
being appointed as a director in terms of Section 164(2) of the Act.

f) With respect to the adequacy of internal financial controls with reference to financial statements
of the Group and the operaling effectiveness of such controls, refer to our separate report in
“Annexure A”. There are no subsidiaries incorporated in India.

g) With respect to the other matters to be included in the Auditor’s Report in accordance with

Rule 11 of the Companies (Audit and Auditor’s) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

i, The consolidated financial statements disclose the impact, if any, of pending litigations on
the consolidated financial position of the Group — Refer Note 40 to the consolidated financial
statements.

ii. The Group did not have derivative contracts and in respect of other long-term contracts there
are no material foreseeable losses as at March 31, 2021.

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Holding Company.

iv. The reporting on disclosures relating to Specified Bank Notes is not applicable to the Group
for the year ended March 31, 2021,
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18. The Group has paid / provided for managerial remuneration in accordance with the requisite
approvals mandated by the provisions of Section 197 read with Schedule V to the Act.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N / N500016

MM;’

Anurag Khandelwal
Partner
- Membership Number: 078571

UDIN: 21078571AAAABE4088
Place: Gurugram
Date: June 10, 2021
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Report on the Internal Financial Controls with reference to financial statements under
Clause (i) of Sub-section 3 of Section 143 of the Act

1. In conjunction with our audit of the consolidated financial stalements of Mayur Uniquoters
Limited (hereinafter referred to as “the Holding Company”) and its subsidiary companies (Holding
Company and subsidiary companies together referred to as “the Group”) (refer Note 1 (b) to the
attached Consolidated Financial Statements) as of and for the year ended March 31, 2021, we have
audited the internal financial controls with reference to financial statements of the Holding
Company. There are no subsidiaries incorporated in India.

Management’s Responsibility for Internal Financial Controls

5. The Board of Directors of the Holding Company, are responsible for establishing and maintaining
internal financial controls based on internal control over financial reporting criteria established by
the Holding 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 (ICAI). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to the
Holding 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

3. Our responsibility is to express an opinion on the Holding Company's internal financial controls
with reference Lo financial statements based on our audit. We conducted our andit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the ICAI and the Standards on Auditing deemed to be prescribed
under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls, both applicable to an audit of internal financial controls and both issued by the
ICAL 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 with reference to financial statements was established and maintained and if
such controls operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
cffectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, 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 statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis
for our audit opinion on the Holding Company’s internal financial controls system with reference to
financial statements.
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Meaning of Internal Financial Controls with reference to financial statements

6.

A Company's internal financial control with reference to financial statements 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 with reference to financial statements 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 thal 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 authorisations of
management and directors of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the Company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Finanecial Conirols with refercnce to financial
statements

7

Because of the inherent limitations of internal financial controls with reference to financial
stalements, including the possibility of collusion or improper management override of controls,
material misstatements due to errar or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls with reference Lo financial stalements to future
periods are subject to the risk that the internal financial control with reference Lo financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

8.

In our opinion, the Holding Company, has, in all material respects, an adequate internal financial
controls system with reference to financial statements and such internal financial controls with
reference to consolidated financial statements were operating effectively as at March 31, 2021,
based on the internal control over financial reporting criteria established by the Holding 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. Also refer paragraph 4 of the main andit report.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/ N500016

wwj

Anura‘g Khandelwal
Partner
Membership Number: 078571

UDIN: 21078571AAAABE4088
Place: Gurugram
Date: June 10, 2021
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