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National Stock Exchange of India Ltd 
Exchange Plaza, 5 th Floor, 
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Scrip ID- MANINDS 

Sub: Outcome of Board Meeting under Regulation 30 and 33 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 

Dear Sir/Madam, 

We wish to inform you that pursuant to the applicable prov1s1ons of SEBI Listing 
Regulations, 2015 (as amended), the Board of Directors of the Company at their meeting 
held today i.e. Tuesday, June 23, 2020, inter-alia, considered and approved the following : 

• Approval of Standalone and Consolidated Audited Financial Results for the 
quarter and year ended 31 st March, 2020 : 

The Board of Directors have considered and approved the Standalone and Consolidated 
Audited Financial Results for the Quarter & year ended 31st March, 2020. A copy of the 
same is enclosed. 

• Audit Report for the quarter and year ended 31st March, 2020 : 

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, 2020. 

• Statements on Impact of Audit Qualification for Audit Report w ith Modified 
Opinion: 
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• Dividend for the Financial Year 2019- 20: 

.. 

an ISO 9001 I 14001/ 18001 accredited company 

www.mangroup.com 
CIN NO. - L99999MH1988PLC047408 

The Board has not recommended any final dividend. The interim dividend of Rs.1 /
declared by the Board at its meeting held on March 12, 2020 shall be considered as the 
final dividend for the financial year 2019-20. Thus, the total dividend for the financial year 
2019-20 remains Rs.1/- per equity share. 

• Retirement of Company Secretary & Compliance Officer: 

On attaining superannuation, Mr. Shashank Belkhede, Company Secretary & Compliance 
Officer retired from the services of the Company on 31st May 2020. The Board of 
Directors took note of the same. 

The Board has authorized Mr. Anurag Srivastav, Assistant Company Secretary to look 
after the Secretarial & Compliance activities of the Company and to file/submit various 
disclosures, forms, returns etc. required under various Laws, Rules and Regulations as 
may be applicable to the Company until a full-fledged Company Secretary & Compliance 
Officer is appointed. 

• Appointment of Secretarial Auditor per Section 204 of Companies Act, 2013: 

The Board considered and approved the appointment of 'J. Suthar & Associates, 
Company Secretaries, as Secretarial Auditor for the year Financial Year 2019-20. 

Commencement of Board Meeting 
Conclusion of Board Meeting 

: 12:00 Noon; 
: 01~15 PM. 

Kindly take the same on your record . 

Thanking you, 

Yours Truly, 

~~olries (India) Limited 

ftv!..c.M~ 
Chairman 

Encl.: ala 
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Man Industries (India) Ltd. 
CIN:- L99999MH1988PLC047408 

Registered office: Mnn House. 101. S. V. Road , Opp. Pawan Hans, Vile Parle !Wl. Mumb~i • 400 056 
Website: www.mangroop.com. Email: investor.relations@maninds.org 

Sta tement of Audi ted Standalone Financial Results for the Quarter and Year {lnded 31st March 2020 

Standalone 

J • -
~--

(Rs.in Lakhs) 

Consolidated 

Particul01.rs 
Quarter Ended Year Ended Year Ended 

31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 31.03.2020 31.03.20H 
Unaudited Unaudited Unaudited Audited Audited Audited Audited 

Income 

i) Revenue from Operations 68,161 53,260 26,467 1,75,909 2,21,539 1,75,928 2,22,171 

ii) Other .inCOillll (1,074) 843 1,824 1,652 2,062 1,655 2,06& 

Total Income 67,087 54,103 28,291 1,77,561 2,23,601 1,77,583 2,24,237 

Expenses : 

a) Cost of materials <:Ot\Sumed 45,395 32,273 16,011 1,16,642 1,51,981 1,16,642 1,51,981 
b) Pur<:hases of stock in trade 1,765 3,438 6,657 10,033 7,570 10,033 8,014 
c) Changes in inventorie.~ of fini~hed goods, work-in-progr~ss 

a11d stock-in-trade 3,489 2,227 (2,381) (361) 9,705 (361) 9.705 
d) Employee benefit expense 1,433 1,369 1,330 5,396 5,482 5,592 5,604 

e) finance Costs 2,208 1,544 1,383 6;142 6,529 6,442 6,449 
I) Depreciation and amortisation expense 1,545 1,261 1,176 5,231 4,592 5,231 4,593 

g) Other expenses 10,281 8.056 3,928 27,554 29,044 27,228 29,047 
Total Expenses 66,116 50,168 28,104 1,70,937 2,14,903 1,70,807 2,15,394 
Profit I (Joss) before exceptional i tem~ and tax (1 -2) 971 3,935 187 6,624 8,698 6,776 S,S43 
Exceptional items (Loss) 250 . - 250 - 250 
Profit I (loss) before tax (~) 721 3,935 187 6,374 8,698 6,526 8,843 
lncomr: tax Expenses 

Current lax 559 1,074 (346) 2,260 2,656 2,260 2,656 
Deferred tax (1,071) (7l) 374 (1,284) 303 (1,284) 304 
Total tax expense (512) 1,002 28 976 2,959 976 2,959 
Net l'rofit 1 (Loss) for the period (5,6) 1,233 2.933 159 5,398 5,739 5,550 5,884 

Other Comprehensive I nco me, net of income lax 

a) Item that •will be rl.'classlfied to profit or loss - . . - - - . 
b) Ttell1S that will not b~ recla~sified to profit or loss 524 5 (33) 669 4~0 674 221 
Total other comprehensive income, net of income t~x 524 5 (33) 669 230 674 221 
Total comprehens ive incon1~ (Joss) for the period (7+8) 1,757 2,938 126 6,067 5,\169 6,224 6,105 

Paid-up cyuiiJ share capital (I' ace ValueRs. 51- each) 2,855 2,855 2,855 2,855 2,855 2,855 2,855 
R~s•~•ve excluding Revaluation Reserves as per balance sheet of 
previous accounting year 7),604 67.329 7l,781 67,34!! 
Earnings per shnre(of R~ 5/- each) (no t arumalised): 

l.l;>sk & Diluted 2.16 5.14 0.28 9.45 10.05 9.72 10.30 
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Statement of Assets and Liabilities 

. In a (Rs. L khs) 

Standalone Consolidated 
Particulars As At As At As At As At 

March 31, 2020 Mouch 31, 2019 March 31, 2020 March 31, 2019 

ASSETS 
1 Non-current assets 

a) Property, plant ami equipment 35,400 39,{)40 35,404 39,642 

Right-of-use assets 1,427 - 1,427 -
b) Capital wOI'k in progress 356 276 356 276 

c) Nou<UJTent fina\\dal assets 

i) Non-ourent investtn~nts 13,321 13.055 10,230 10,230 

ti) Trade receivabl~s 5,114 3,742 5,113 3,742 

ili) Other 1,557 484 1,559 486 

c) Other non current Asset 10,379 9,713 10,788 10,130 

Total Non current Assets 67,554 66,910 64,877 64.506 

2 Current assets 

a) lnventorie.~ 37,960 21,663 37,960 21,663 

b) Financial assets 

i) Current investments 2 5 2 s 
ti) Trade r~ccivables 42,707 53,241 44,999 5:5,525 

iii} Cash and cash equivalent 13,592 489 13,603 492 

iv) Bank balance other than (ill) above 8,557 4,233 8,557 4,233 

v) Loans 1,140 5,006 1,140 5,007 

vi) Others 833 1,381 833 1,381 

c) Other current asseL~ 10,745 6,651 10,745 6,607 

Total Current Assets ) ,15,536 92,669 1,17,839 94,913 

TOTAL ASSETS 1,83,090 1,59,579 1.82.716 1,59,419 
.... 

Statement of Assets and Lta.bthttes 

(Rs.in Lakhs\ 
Standalone Consolidated 

Particulars As At As At As At As AI 
March 31.2020 March 31 2019 Morrh 31 2020 March 31 2019 

EQUITY AND tlABH.JTIES 

Equity 

a) Equity share capital 2,855 2,855 2,855 2,855 

b) Other equity 71,604 67,329 71,781 67,34.!! 
Equity attributable to equity holders of th.e parent 74,460 70,184 74,636 70,203 

Li.1bilities 

1 Non-current liabilities 

a) FinancialliabJli!les 

i) Uorro";ne~ 1,533 4,916 1,533 4,9"16 

H) Trade payable 11 11 11 l.l 
iii) Lease Liabilities 1,174 - 1,174 -

b) l,rovi.sions 117 167 117 167 

c) Deferred tax liabiliti!!:i 2,661 3,969 2,661 3,968 

d) Othe1· tlQn-<:urrent llablllties 365 365 365 365 
Total Non current liabilities 5,861 9A28 5,1161 9,427 

2 Cun·ent l iabilit ies 

a) Firumcialliabilitics 

i) Borrowings 23,237 15,101 22,.478 15,130 

ii) Trade payable 55,953 55,879 56,128 56,338 

iii) Lease Liabilities 361 - 361 -
iv) Other cuncnt financial liabilities 6,553 6,399 6,572 5,724 

b) Other current liabilities 15,353 509 15,354 509 

c) T'rovi.<ions 379 748 392 757 

d) Cuncnt tax liability 934 1,331 934 1,331 

Total cuneJlt liabilities 1,02,770 79.967 1,02,219 79,789 

TOTAL EQUITY AND TABILIT!ES 1,83,090 1,59,579 1,!12,716 1,59,419 



NOTES: 
Tile above results hav~ b..~n reviewed by the Audit Committ~~ of the Board and approved by the Board of Virl'Ctors at its meeting held on june 23, 2020 

2 The figures of the last quarter of the previous year arc th~ balancing figures between audited figures in respect of full financial year and publi~hed year to date audited 
figures upto third quarter of previous financial year. 

3 The Company has an outstanding order book po$ition of approx. Rs.1500 Cr as on date, to bt> executed over next 6 to 9 month.~ . 

4 The Company has considered the possible effects tha t may resu lt from the pandemic relating to COVI0-19 on the carrying amounts of receivables, inventories, 
property, plant and equipment, intangible assets and investments In developing the assumptions relating to the possible future u ncertainties in the global <>conomic 
conditions, the Company has. as at the date of approval of these standalone financial results, used mtemal and external sources of information, including <>conomic 
forecasl~ and estimates from market sowces, on the expected future performance of the Company. On the basis of evaluation and current indicators of future economic 
conditions. the Company expects to recover the carrying amounts of these assets and do"s not anticipate any impairment to these financial and non-financial assets. 
However. tht? impact assessment of COVID-19 is a continuing process, given the uncertainties associated with its nature IUid duration. The Company will continue to 
monitor any material changes to future economic conditions. 

5 The compMy has declared and paid interim dividend of Re.l (20%) per equity ~hare of Rs.S each. In absenc(! of final d ivid end, the interim dividend of Re. l (20%) per 
equity share of RG.5 each should be considered as final dividend. 

6 Effective from ls t April 2019, the company has adopted Ind As J16- Leases, using the modified retrospective method.The adoption of the standard did not haw any 
material impact on the standalone financial results of the company. 

7 The Company elected to exercise the optio11 permitted under Section llS'BAA of the Income -tax Act, 1961 as introduced by the Taxation Laws (Amendment) 
Ordinance, 2019. Accordingly, the Company has mcognis~d provision for Inco1ne tax for the year ended 31 March 2020 and re-measured its Deferred Tax Liability basis 
the rate prescribed in the said Section. 

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

9 The Compll.IIy is having single segment i.e. "Steel Pipes". 

Place : l\11JMDAI 
Date :June 23, 2020 

Chairman 
DIN - 00012033 
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lVI.H. DALAL & ASSOCIATES 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

To, 
The Members of 
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 2020, the 
Standalone Statement of Profit and Loss(including Other Comprehensive lncome},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 information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 
(the 1Act') in the manner so required and give a true and fair view in conformity with the accounting 
principles generally accepted in India, including the Indian Accounting Standards ('lnd AS') prescribed 
under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as 
amended (" lnd AS"}, of the state of affairs (financial position) of the Company as at 31 March 2020, and 
its profit (financial performance including the comprehensive incomeL 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 
Institute of Chartered Accountants of India ('ICAI') 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 ICAJ'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. 

1 
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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 statements of the current period. These 
matterswere addressed in the context of our audit of these 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 t o be communicated in 
our report 

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

Assessment of the carrying va lue of investment in and loans granted to its subsid iary Merino 
Shelters Private Limited 
(Refer to note 6 and note 15 to the financial statements) 

As at 31 March 2020, the carrying amount of (a) 
investment is '{ 10,229.83 lakhs and (b) loan 
givenis'{ 856.11 lakhsto its wholly owned 
subsidiary Merino Shelters Private Limited. The 
aggregate exposure of the Company in respect 
of (a} and {b) above is :C:: 11,085.94 lakhs which 
is signi ficant to the standa lone financial 
statements of the Company. 

Merino Shelters Private Umited is developing 
residential/IT/Commercial real estate project at 
Nerul, Navi Mumbai. Considering the current 
situation of the Real Estate industry there are 
indicators of the potential impairment of the 
Investments in subsidiary and loansgiven as set 
out on (a) and {b) above. 

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

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

Our Audit procedures include the following 
substantive procedures: 

i. 

ii. 

iii. 

Obtained an understanding of the matter 
with the management. 
Considered the business forecasts with the 
current market position relating to the 
demand and supply of the product. 
Considered the work of the external 
independent valuation expert engagement by 
the Company and assessed their methods and 
objectivity. 

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

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

2 
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Description of Key Audit Matter How our audit addressed the key audit matter 

Assessment of the carrying value of investment in its subsidiary MAN Overseas Metal DMCC 

(Refer to note 6to the financial statements} 

As at 31March 2020, the carrying amount of 
investment is '( 3,090.00 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 impairment 
by reviewing the business forecasts using the 
"DCF" valuation method which involves the use 
of management estimates that are dependent 
on future economic circumstances and noted 
that no provision for impairment is required to 
be made in respect of these investment 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. 

Other Matter 

Our Audit procedures include the following 
substantive procedures: 

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

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

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

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

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

We did not audit the financial statements/information of Dubai Branch included in the standalone 
f inancial statements of the Company w hose financial statements/financia l information reflects total 
assets of~ 9,929.34 lakhs (previous year: ~12,228.85 lakhs}as at 31 March, 2020 and total operating 
revenues of~ 21,789.12 lakhs (previous year: ~6,666.29 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 these matters. 

3 
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CHARTERED ACCOUNTANTS 

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

The Company's Board of Directors is responsible for the other information. The other information 
comprises the information included in the Company's Annual Report, but does not include the financia l 
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 connectionwith 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 materia lly 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 StandaloneFinancial 
Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the 
Companies Act 2013, with respect to the preparation of these standalone financial statements t hat 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 accounting principles 
generally accepted in India. 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 financial statements that give a true and fair view and are 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 the 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 Aud it of the financial statements 

Our objectives are to obtain reasonable assurance about whether the 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 

4 
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CHARTERED ACCOUNTANTS 

.. 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these standa lone financial statements. 

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

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resu lting 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 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. 

• 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 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 financial statements, including the 
disclosures, and whether t he 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 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 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 

5 
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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, 2016 ('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. 

Further to our comm ents in Annexure A, as req uired 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 examination 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 Indian Accounting Standards 
( lnd AS) specified under Section 133 of the Act, read with Rule 7 oft he Companies (Accounts} Rules, 
2014; 

e} On the basis of written representations received from the directors as on 31March, 2020taken on 
record by the Board of Directors, none of the directors is disqualified as on 31March, 2020, 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 t he 
Company and the operating effectiveness of such controls, refer to our separate Report in 
"Annexure 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; as amended: 

In our opinion and to the best of our information and according to the explanation given to us, we 
report that the Company has paid excess remuneration of Rs. 335.75 lakhs to its directors during 
the year in accordance with the provisions of and limits laid down under Section 197 read with 
Schedule V to the Act (refer note 43 to accompanying standalone financial statement). 

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: 

6 
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i. The Company has disclosed the impact, of pending litigations as at 31 March, 2020 on its 
financial position in its standalone financial statements; 

ii. The Company has made provision as on 3151 March 2020, as required under the applicable law 
or lnd AS, for material foreseeable losses, if any, on long-term contracts including derivative; 

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, 2020; 

iv. The disclosures in the standalone financial statements regarding holdings as well as dealings in 
specified bank notes during the period from 8 November 2016 to 30 December 2016 have not 
been made in these standalone financial statements since they do not pertain to the financial 
year ended 31 March 2020. 

For M H Dalal& Associates 
Chartered Accountants 

:;~ No.1129~ W 

Devang Dalal 
Partner 
Membership No. 109049 
UDIN: 20109049AAAAIP6738 
Place: Mumbai 
Oate:23~Jun~2020 
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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 reportingof MAN INDUSTRIES (INDIA) 
LIMITED(''the Company") as of March 31, 2020 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 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, 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. 

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 
t he ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance about whether adequate 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 understanding 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 statements, 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 internal financial controls system over financial reporting. 

12 
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Meaning of Internal Financial Controls over Financial Reporting 

. .,-· 

A company's internal financia l control over financial report ing is a process des igned 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 
t ransactions and disposit ions 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 acco rdance with authorizations of management and directors of the company; and 
(3) Provide reasonable assurance regarding prevention or timely 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 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 over financia l reporting to future periods are subject to the risk that the internal 
financial control over financia l reporting may become inadequate because of changes in conditions, or 
that t he degree of compliance with the policies or procedures may deteriorate . 

Opinion 

In our opinion, the Company has, in all 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, 2020, 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 Acco ntants 
Fi rm Registrati 1 No: 122449W 

CJ)J 

Devang Dalal 
Partner 
Membership No. 109409 
UDIN: 20109049AAAAIP6738 
Place: Mumbai 
Date: 23'd June, 2020 
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Annexure I 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted 

al 'th A I A d' d F' . I R ult (St d l ) ong-wx nnua u Ite man eta es s- an a one 
Statement on Impact of Audit Qualification s for the Financial Year ended March 31,2020 

[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016} 
I. Sl. Particulars Audited Figures {as Adjusted Figures (audited 

No. reported before adjusting figures after adjusting far 
for qualifications) {Rs. In qualifications} (Rs. In 

lakhs) lakhs) 
1. Turnover I Total income 1, 77,560.55 1,77,560.55 
2. Total Expenditure 1,70,936.76 1, 70,936.76 
3. Net Profiti(Loss) 5,398.04 5,398.04 
4. Earnings Per Share {INR} 9.45 9.45 
5. Total Assets 1,83,090.09 1,83,090.09 
6. Total Liabilities 1,08,630.75 1,08,630. 75 
7 . Net Worth 74,459.34 74,459.34 
8. Any other financial item(s) (as felt - -

appropriate by the management} 
II. Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: 

i. During the year the company has paid excess managerial remuneration of Rs. 335.75 lakhs in 

accordance of provision of section 197 read with schedule V to the Companies Act 2013. 
b. Type of Audit Qualification : Qualified Opinion I Disclaimer of Opinion I Adverse Opinion 

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

Repetitive since last 2 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: 

(ii) If management is unaQ!e to estimate the impact, reasons for the same: 

a. In respect of serial no i i.e. excess remuneration of Rs. 335.75 Iakhs paid to direct~ company 
is in the process of ratifying the same in ensuing general meeting. , ),E.S~ . 

{iii) Auditors' Comments - No comment 'I~( '<2.~ .. · ~ 

_} '1\/\\.r:-i,.;;P-' !:I) 
Ill . Signatories: "( _.,.. ,¢-\. /,::y!J 

o Chairman ~~ ~ 
~CFO - ~lL 
4!l Audit Committee Chairman 

' \ 'C"f]4/- fl~«{">'~/-
o Statutory Auditor , . 

M.r.~~~~J-l~~ ~.l~-~~~~J~~~S ......,.. 

Place: Mumbai - , /1 ~~~~ 
Date: June 23, 2020 ~ - 'lc:::J'/,.., , ,n,., oc.:!. 

-Partn~tr 
! I . .,..... REO ~ 1) . :r. ACCOUNTANTS t;: 

~ ,., 
* * 4fUMS~' 

-
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To, 
The Members of 
MAN INDUSTRIES (INDIA) liMITED 

Report on the Audit of the Consolidated Financial Statement 

Qualified Opinion 

We have audited the accompanying 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'), which comprise the Consolidated Balance Sheet as at31 March 2020, the 
Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated 
Cash Flow Statement and the Consolidated Statement of Changes in Equity for the yearthen ended, and 
a summary of the significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, except 
for the effect of matter described in the basis of qualified opinion paragraphbelow, the aforesaid 
Consolidated financial statements give the information required by the Act in the manner so required 
and give a t rue and fair view in conformity with the accounting principles generally accepted in India, of 
the state of affairs of the Group as at March 31, 2020, 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 under those standards are 
further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of 
our report. We are independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India ('ICAI') together with the ethical requirements that are 
relevant to our audit of the consolida~ed financial statements under the provisions of the Act and the 
rules thereunder, and we have fulfilled our other ethica I responsibilities in accordance with these 
requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion on the consolidated 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. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment and based on the consideration 
of the reports of the other auditors on separate financial statements I consolidated financial statements 
and on the other financial information of the subsidiaries were of most significance in our audit of the 
consolidated financial statements of the current period. These matters were addressed in the context o 
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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. Except for the matter described in the basis for 
qualified opinion section, we have determined there are no key audit matter to be communicated in our 
report. 

Other Matters 

We did not audit the financial statements/ information of Dubai Branch included in the consolidated 
financial statements of the Group whose financial statements/ financial information reflect total assets 
oR9.929.34 lakhs as at March 31, 2020 (previous year:~ 12,228.85 lakhs) and the total operating 
revenues of ~21,789.12 lakhs (previous year: ~6,666.29 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 t he financial statements of Man Overseas Metal DMCC, U.A.E., subsid iary of the 
Company, whose financial statement reflects total assets of ~3473.93 lakhs (previous year~ 3,336.53 
lakhs) and total operating revenue of NIL (previous year~ 493.20 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 fin ancial statement reflects total assets of~ 1.42 lakhs (previous year 
~ 1.30 lakhs) and total operating revenue of NIL (previous year ~13.30 lakhs) for the year ended on the 
date. 

Our opinion is not qualified in respect of these matters. 

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

The Holding Company's Board of Directors is responsible for the preparation of other information. The 
other information comprises the information included in the Annual Report, but does not include the 
consolidated financial statements, standalone financi al statements and our auditor's report the reon. 

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, we conclude that there is a 
material misstatement of th is other information, we are required to report that fact. We have nothing 
to report in th is regard. 
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Responsibilities of Management and Those Charged with Governance for the Consolidated financial 
statements 

The Holding 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 consolidated fi nancia l statements that give a true and fair 
view of the consolidated state of affairs (consolidated financial position), consolidated 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 lnd AS specified under Section 133 of the Act. The Holding Company's 
Board of Directors is also responsible for ensuring accuracy of record s including financial information 
considered necessary for the preparation of consol idated lnd AS financial statements. Further, in te rms 
of the provisions of the Act, the respective Board of Directors /management of t he companies included 
in the Group covered under the Act are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding the assets 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 financial statements that give a true and fair view and are free from material misstatement, whether 
due to fraud or error. These financial statements 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, management is responsible for assessing the Group'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 Group or 
to cease operations, or has no rea listic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Group's financial reporting process. 

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

Our objectives are to obtain reasonable assurance about whether the consolidated 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 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 t he 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 professiona l judgment and 
maintain professional sceptici sm 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 
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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 
financia l controls system in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and t he reasonableness of accounting 
estimates and related disclosures made by 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 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 requ ired to draw attention in our aud itor'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. 

• Eva luate 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. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and t iming 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 t he 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 

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 sta tements I consolidated financial statements and other 
financial information of the subsidiaries, we report, to the extent applicable, that: 
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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; 

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 lnd AS specified under Section 133 of 
the Act read with Rule 7 of the Companies (Accounts) Rules, 2014; 

e) The matter described in the Basis of Qualified Opinion paragraph above, in our op inion, 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 audito rs 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 2020 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 companiescovered 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, we 
report that the Company has paid excess remuneration of Rs. 335.75 lakhs to its directors during the 
year in accordance with the provisions of and limits laid down under Section 197 read with Schedule 
V to the Act (refer note 43 to accompanying standalone financial statement). 

i) With respect to the other matters to be included in the Auditor's Report in accordance with rule 11 
of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of 
our information and according to the explanations given to us and based on the consideration of the 
report of the other auditors on separate financial statements I consolidated financial statements as 
also the other financial information of the subsidiaries: 
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i. The Group has disclosed the impact, of pending litigations as at 31 March, 2020 on its financial 
position in its consolidated financial statements; 

ii. The Group has made provision as on 3111 March 2020, as required under the applicable law or lnd 
AS, for material foreseeable losses, if any, on long-term contracts including derivative; 

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor 
Education and Protection Fund by the Holding Company, and its subsidiary companies, during the 
year ended 31 March 2020; 

iv. The disclosures in the consolidated financial statements regarding holdings as well as dealings in 
specified bank notes during the period from 8 November 2016 to 30 December 2016 have not 
been made in these consolidated financial statements since they do not pertain to the financial 
year ended 31 March 2020. 

ForM H Dalal& Associates 
Chartered Accountants 

Number:- 112449W 

Partner 
Membership Number:- 109049 
UDIN: 20109049AAAAIQ5509 
Place: Mumbai 
Date: 23'd June, 2020 
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ANNEXURE A TO INDEPENDENT AUDITOR'S REPORT 

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

In conjunction with our audit of the consolidated financial statements of MAN INDUSTRIES {INDIA) 
UMITED(the 'Holding Company') and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as the 'Group'), as at and for the year ended31 March 2020, 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 'ICAJ'). 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 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 account ing records, and the timely preparation of reliable financial information, as 
required under the Act. 

Auditor's Respo nsi b il ity 

Our responsibility is to express an opinion on the IFCoFR of the Holding Company, its two subsidiary 
companies, as aforesaid, based on our audit. We conducted our audit in accordance with the Standards 
on Auditing issued by the ICAI and deemed to be prescribed under Section 143(10) of the Act, to the 
extent applicable to an audit of IFCoFR, and the Guidance Note issued by the ICAI. Those Standards and 
the Guidance Note require that we comply with ethical requirements and plan and perform t he audit to 
obtain reasonable assurance about whether adequate IFCoFR were established and maintained and if 
such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the IFCoFR 
and their operating effectiveness. Our audit of IFCoFR includes obtaining an understanding of IFCoFR, 
assessing the risk that a material weakness exists, and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed risk. The procedures selected depend on the 
auditor's judgement, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. 

We believe t hat the audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in the Other Matter paragraph below, is sufficient and 
appropriate to provide a basis for our audit opinion on the IFCoFR of the Holding Company, its two 
subsidiary companies, as aforesaid. 
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Meaning of Internal Financial Controls over financial Reporting 

A company's IFCoFR is a process designed to provide reasonable assurance regarding the re liability of 
financial reporting and the preparation of financia l statements for external purposes in accordance wit h 
genera lly 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 permit preparation of financial statements in accordance with 
genera lly 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 Intern al Financial Controls over fi nancial Reporting 

Because of the inherent limitations of IFCoFR, including the possibility of collusion or improper 
management override of controls, material misstatements due to error or fraud may occur and not be 
detected. Also, projections of any evaluation of the IFCoFR to future periods are subject to the risk that 
the lFCoFR 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 all material respects, adequate internal financial controls over financial 
reporting and such internal financial controls over financial reporting were operating effectively as at 31 
March 2020, 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 ICAI. 

ForM H Dalal & Associates 
Chartered Accountants 
Firm Regis ra ion Number:- 112449W 

Devang Dalal 
Partner 
Membership Number:· 109049 
UDIN: 20109049AAAAIQ5509 
Place: Mumbai 
Date: 23'd June, 2020 
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Annexure I 

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

I. 

II. 

Ill. 

Statement on Imp act of Audit Qualifications for the Financial Year ended March 31.; 2020 

SJ. 
No. 

1. 
2. 
3. 
4. 

5. 
6. 
7. 
8. 

[Se.e Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016} ' 
Particulars Audited Figures (as Adjusted Figures (audited 

Turnover I Total income 
Total Expenditure 

Net Profiti(Loss) 
Earnings Per Share (INR) 

Total Assets 

Total Liabilities 
Net Worth 
Any other financial item(s) (as felt 
appropriate by the management) 

reported before adjusting figures after adjusting for 
for qualifications) (Rs. In qualifications) (Rs. In 

lakhs) takh.s) 
1,77,583.23 1,77,583.23 
1,70,807.22 1,70,807.22 

5,550.26 5,550.26 
9.72 9.72 

1,82,716.35 1,82,716.35 
1,08,080.18 1,08,080.18 

74,636.17 74,636.17 

Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: 

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

ii. During the year the holding company has paid excess managerial remuneration of Rs. 335.75 
lakhs in accordance of provision of section 197 read with schedule V to the Companies Act 2013. 

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

c. Frequency of qualification: Whether appeared first time I repetitive I since how long continuing 
i. Qualification in serial no i is repetitive since last 5 years. 
ii. Qualification in serial no ii is repetitive since last 2 years 

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

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

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

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

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

b. In respect of serial no 2 i.e. excess remuneration of Rs. 33S.75Iakhs paid to director the company 
is in the process of ratifying the same in ensuing general meeting. 

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

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

Limited impact of non-consolidation of financials cannot be quantified. ~~ ~ 

o Chairman 

oCFO 

o Audit Committee Chairman 

e Statutory Auditor . 1~ . H. DALAL & ASSOCIATES, 
CHARTERED AeCOUNU'ANTS 

~lace: Mumbai 
Date: June 23, 2020 
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