
MAYUR UNIQUOTERS HjHMITED
rlanufac[urers  of Artificial   Leather/PVC  vinyl

Ref: MUL/SEC/2021-22/22

TO,

National  Stock  Exchange  of  India  Limited

Exchange  Plaza,  C-1,  Block  G,

Bandra  Kurla  Complex

Bandra  (E),  Mumbai-400051

Trading Symbol:  MAYURUNIQ

Date: June 10, 2021

BSE  Limited,

Phiroze Jeejeebhoy Towers,
Dalal  Street,

Mumbai-400001

Scrip Code: 522249

CIN   L 18101  R|  1992PLC0069S2

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 thelr  meeting  held  on  Thursday, June  10,  2021  through  Video

Conferencing,  Inter alia,  transacted  the  following  businesses:

1.     Approved   Audited   Standalone   and    Consolidated    Flnanclal   Results   of   the   Company   for   the

financlal  year  ended   on   March   31,  2021  along  with  Statement  of  Assets  and   Llabllltles  as  on

March  31,  2021  and  the  statement  of Cash  Flow for the year ended  c)n  March  31,  2021  ancl  took

on  record  Auditors  Report thereon  (copy  is  enclosecl  herewith).

The  Declaration  slgned   by  Mr.  Vinod   Kumar  Sharma,  Chief  Flnanclal  Officer  to  the  effect  that

report   of  Auditors   is   with   unmodified   opinion   with   respect   to   the   Audltecl   Standalone   and

Consolldatecl   Flnanclal   Results  of  the  Company  for  the  year  ended  on   March  31,  2021  is  also

enclosed.

2.     Recommended   to  the   shareholders   of  the   Company  dlvidend   of  Rs.2.00   (i.e.40%)   per   Equlty

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  09,

2021  to Saturday, July  10,  2021  for the  purpose  of 28th  Annual  General  Meeting  and  payment of

divldend.

4.     Approved  the  Notice  convening  28th  Annual  General  Meeting  (AGM)  of the  Company scheduled

to  be   held   on   Friday,  August   27,  2021  at   11:00  A.M  though  Video  Conferenclng   (VC)/  Other

Audio visual  Means  (OAVM).

5.     Approved  the  Boards  Report  for  the  financial  year  ended  on  March  31,  2021  along  with  all  Its

a n nexu re t h e reof.



MAYURUNHQUOTF.nRSEL,EMErHTELD

Manufticcurers  of  Artificlal   Leather/PVC  Vlnyl

CIN   L  18101  Rj  1992PLC006952

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

Also,    pursuant    to   the    Code    of   Conduct   framed    under   the   SEBI    (Prohlbltion    of   lnslder   Trading)

Regulatlons,   201S,   'Trading   Window'   for  all  Directors,   Promoters,   Connected   Person   and   Designated

Employees  of the  Company,  for tradlng  ln  the  shares  of the  Company wiu  be opened  from June  13,  2021

onwards.

You are  kindly  requested to take the same  on  record.

Thanking You,

For Mayur Uniquoters Limited

•.....    \,.`.`...       i.`.

Rahul Joshi

Company Secretary and Compliance Officer
M.  No.  -ACS33135

Enclosure: As above

A  Texture  Fol   Every  ldccl
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Standalone Statement of Assets and Liabilities  As at March 31, 2o21

Particulars
Standalone

Asat Asat
March 31, 2o21(Audited) March 31, 2o2o(Aditd)

ASSETSNon-Current Assets

18,415.72

ue15,o8o.4o

Property, Plant and Equipment
Right-of-use Assets
Capital Work-in-Progress 978.34 988.75
Intangible Assets 1,496.26 3,933.79
Investment in Subsidiary 27'00 33.90

692.86 692.86Financial Assets
(i) Investments

5,624.82 2,796.44(ii) Loans Receivables
(iii) Other Financial Assets

168.31 166.48

Other Non-Current Assets 245.40 3,391.13

Non-Current Tax Assets (Net) 281.68 log.22

Total Non-Current Assets 282.84 282.84
28,213.23 27 475 81Currenl: Assets

12,681.73 10,715.84
Inventories
Financial Assets
(i) Investments 14,887.86 13,726.45(ii) Trade Receivables
(iii) Cash and Cash Equivalents

15,491.76 13,863.8o

(iv) Bank Balances other than (iii) above
|,766.o8 1,643.84

(`J)  I.oans Receivables
175.79 209.94

(vi) Other Financial Assets 3.63 5.03
Other Current Assets 670.16 622.o4

Total Current Assets 2,983.28 2 264 63
48,66o.29 43 051.57

Total Assets
76,873.52 70,527.38EQUITY ANI) LIABILITIES

2,228.88 2,266.38

EQUITY
Share Capital
Other Equity
Reserves and Surplus

61,109.49 56,283.48Other Reserves
Total Equity 203.22 166.29

63,541.59 58 716.15LnelLmEs

1'432.12 1,614.50

Non-Current Liabilities
Financial Liabilities

(i)  Borrowings
(ii) Lease Liabilities
Employee Benefit Obligations 158.25 158.26

Deferred Tax Liabilities (Net) 91.55 loo.73

Government Grants 429'42 397.71

Total Non-Current I.iabilities 5'91
2,111.34 2  277.11Current Liabilities

1,932.76438.59 1'000.00

financial Liabilities
(i) Borrowings
(ii) Lease Liabilities
(iii) Trade Payables
Total Outstanding Dues to Micro and Small Enterprises

500.26TotalOutstandingDuestoCreditol.sotherthanMicroandSmallEnterprises(iii)OtherFinancialLiabilities
5,269.o5 5,291.75

Other Current Liabilities
2'005'10 1,953.67

Employee Benefit Obligations 194.77 140.36

Government Grants 12o.66 115.48

Current Tax Liabilities (Net) 5.91 6.98

Total Current Liabilities 1,253.75 525 62
11,220.59 9 534.12

Total Liabilities
13,331.93 11  811.23

Total Equity and Liabilities
76,873.52 70,527.38

*Amountbelowl.ou   d.        ff                                                                                            ..^-- I

_I
n[n8O  normadoptedbythecompany         :i:;I:u:a;g                   #gr  tr



StandaloneStatementofCashFlowsfortheYearEndedMarch31,2o21

Particulal.sGASHFLOw FROM OpERATING Aorlv]TIEsProfitBeforeITicomeTax
Standalone

Year Ended year lindcd
March 31, 2o2l(Auditedl Mal.ch 31, 2o2o(Audited)

11,818.26 10,S86.25Adjustmentsfor:
Depreciation & Amortisation Expense

1,84o.8o 1,841.99Interest Income
Fiiiance Costs (657.26 )                                               (241.73)

Net (Gain)/loss on Disposal of Property, Plant and EquipmentProfitonSaleofMutualFunds(Net) 307.63 132.99
3.28 I.32

Amortisation of Government Grants (46o.34 )                                                  (1o3.12)

Changes in Fair Value of Mutual Funds and Equity InvestmentsLiabilitiesWrittenBacktotheExtentnoLongerRequiredLossAllowance-TradeReceivables (6.98 )                                                 (6.99)
(6ol.12 )                                         (484.39)

25.56
(2.07)

Loss AIlowance - Other Recei`Jables 228.36

Trade Receivable Written Off 37.68 59.52
Other Receivable Balances Written Off 29.18 60.24
Net Foreign Exchange Differences

(84,93)
83.1o

Dividend Income aassified as lnvestin   Cash F] (397.95)SOWSOperatingProfitBeforeWorkingCapitalChal`ges(Increase)/DecreaseinTradeandothR.b] (3Q.75) (120.Fi2)
12,212.01 1l,628.ooer    ecei\ra    e(Increase)/DecreaseinInventories

(1,626.13) (1,746.59)
Increase/(Decrease) in Trade Payab]es (1,965.89) (1,171.83)

Increase/(Decrease) in Other Financial  Liabilities (48.79) 85.ol
Increase/(Decrease) in Other Current Liabilities 21.21 49.84
Increase/(Decrease) in Other Employees Beneflt Obligation-Non CurrentIncrease/(Decrease)inEmployeesBenefitObligations-Cunent(Increase)/DecreaseinOtherFinancialAssets 54.40 (28.37)

(9.18) 47.81
54.42 25.55

(Increase)/Decrease in Other Current Asset 33.74 Ilo.16S(Increase)/DecreaseinNonCurrentAssets-Lo
(718.6s) (683.72).\ l\ S(Increase)/DecreaseinCurrentAssets-I,oan§

(1.83) (32.ol)
Cash Generated from Operation 1.40 118

8,006.71 8,282.67Income Taxes Paid
Net Cash Inflow from Operating Activities (A)CASHFLowFROMINVESTINGACTrvlTIEs (2,236.87) (2 474 00)

5`760.84 5 807 77

(2,731.85) (4,923.83)
Purchase / Acquisition of Property, plant and EquipmentPurchase/AcquisitionOflntanib]eAssets

8ProceedsFromSaleofProperty,Plant and EquipmentMovementinOtherBankBalances(Net)
(I.22) (8.93)

3,179.88
1.23

Payment for Purchase of lnvestments in Mutu  I Fu   ds (2,951.09)anProceedsFromsaleoflnvestmentsinMutualFds
(10,164.11) (6,77o.oo)unPaymentforPurchaseofInvestmentsinDebentures/BondsPaylnentforPurchaseOfInvestmentsinPreferenceShares 14,304.90 10,798.21
(7,027.32)F;#flJr2 (504.o2)

Investment in Equity Shares of Subsidiary (50o.oo)
Interest  Recei\Jed (0.51)
Div]dend Received S2.4421.fio
Net Cash Outflow from Investing Activities (8)GASHFLowFROMFINANclNGACTrvlTIEs 39.75

(1.862.25) (4 785 oo)

346.75 1'291.85
Proceeds from Borowings
Repaylnent of Borrowings
Proceeds from Packing Credit/Cash Credit (Net) (624.92) (438.22)
Repayment of I.ease Llability 925.00 393.S|

Payment for bought back of sharesItP'd
(3,698.88)

(7.3o)
nerest    aiDividendPaid

(242.63) (132.99)
Dividend Distribution Tax Paid (491.21) (1,473.14)(30281)

Net Cash Inflow from FinancinQ Activities (C)NetIncrease/(Decrease)inCash&CashEquivalents (A+B+C)CashandCashEquivalentsatthebeginningoftheyearEffectsofExchangeRateChangesonCashandCashEquivalentsCashandCashEauivalentsatendoftheYear•AmountbelowroundingoffnormadoptedbytheCompany
(.i.78.5.8o)121.70 (660.1o)353.67

1,643.840.54 1,280.320.85

1`766.o8 1`643.84

Reconciliation of cash and cash eciuivalents as per the cash flow

Cashandcashequivalentsasperabovecompriseofthefollowing:
Cash and Cash Equivalents (Note iiA)
Cash on hand
Balances with Banks:
- In Current Accounts
- In EEFC Accounts

Thestatementofcashflowshasbeenpreparedundertheindirectmethodas
AS 7 "Statement of Cash Flows"

.;rJ,.:    -     ``.,,





Price Waterhouse Chartered Accountants LLP

Independent auditor's I.eport

To the Members of Mayur Ulriquoters Limited

Report on the audit of the Standalone Financial Statements

Opinion

1.     We ha`'e audited the accompanying standalone financial statements of Mayur uniquotcrs Limited ("the
Colnpany"),whichcom|)I.isetheBalanceSheetasatMal.ch31,2o21,andtlieStatementofProfitandLoss
(inc]udingotherComprehensivelncoin,e),StatementOfChangesinEquityandStatementofCashFlowsfor
the year tlien ended, and notes to the standalone financial statemelits, including a summary ctf Significant
accountmg I)olici€s and other explanatory information.

2.    In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalolie rinancial statements give the informalion required by the Comi)anies Act, 2ol3 ("the Act") in the
mannersorequiredandgiveatmeandfairviewinconformity"Ththeaccountingprinciplesgenei.ally
accepted in India, of the state of affairs of the Company as at March 31, 2o2i, and total comprehensive
income (compi.ising profit and otliei. comprehensive income), clianges 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 uirde[ Section 143(io)
ofthcAct.OurresponsibilitiesunderthoseStandaTdsarefurtherdescribcdintheAuditor'sResponsibilities
for the Au(lit of lbe Standalone Financial Statements sectiorl of ou`. report. We are independent of the
CompanyinaccordancewiththeCodeofEthicsissuedbythelnstituteofCharteredAccountantsoflndia
togetherwiththeethicalrequirementsthatarerelevanttoourauditofthestandalonefmancialstatements
undertheprovisionsoftheAclandtheRulesthereunder,andwehavefulfilledoui.otherethical
responsibilitiesinaccordancewiththesei`equirementsandtheCodeofF.thics.Webelievethattheaudit
evidence i\Je have obtained is sufficient and appropriate to provide a l)asis for our opinion.

Emphasis of matter

4.    We dra`t'your attention to Note 38 to the standalonc financial statements, which describes the
management'sassessmentOfthcinpactoftheoutbrcakofCoi-onavirus(Covid-ig)pandemiconth€
businessoperationsoftheCompany.Themanagementbelievesthalnoadjustlnents,otherthanthose
alreadyconsidered,arerequiredinthestandalonefinancialstatements.However,giventheevolving
scenarioanduncertaintiesv.Thrcspecttoitsnatureanddurationofpandeniicandhighlyiincertain
econoinicenviroirmcnt,adefinitiveassessmentoftheimpactonthesubsequentperiodsishi8hlydependent
upon circumstances as they evolve.

Our opinion is liot modified in respect of this matter

PriceWoterl)ouseCharteredAccounlantsLLP,BuildingNo.8,8thFloor,Tower-8,DLFCyberClty,Gurgaon-122002

i. +91 (124) 4620000, 3060000, F.  +91  (124) 4620620

Reti5tered  olfice  and  tlead  oili{ I.    r,u`  h`.la  Bhowan,   I  .iA  Vlshnu   DI€IIi\bar  Mar a  Nc `.i  3.11`1110  oi`Z

Prrte\`.I.`pl(`,a.se(.Sir[iii)is}iip;irni)car.`I€ned.I)I_oPri(e\'JaterhljuseCIIlrte/.dAccocn(antsllp(.lim.{edLj69,li`'P.rt.ersh.I?*thLLP,a€n`itynollpINA/`C.`.Cl.i)"thellec`fromJu(v25,ZO%

Postili(onver£`cntoPr,ce\iv.ale.houseCharter€d^ccaunt]n..sllp.itill,Ni.8Li:r.lmnuri\bols0127i4N/rl500015(Icilregrslr3tnji.i`uinbefbetorei:onve/i(anw"OIZ7"



INDEPENDENT AU DITOR'S REPORT

To the Members of Ma}ur Uniquoters Limited
Report on audit of the Standalone FTnancial Statements

page 2 of 5

Key audit inatters

5.    Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the standalone financial statonents of the current period. These matters `\rcre addressed in the context of
our audit of the slandalone financial statements as a whole, and in forming our oi)inion thereon, and `ve do
notprovideaseparateopiniononthesematters.Wehavedetermiiiedthematterdescril)edbelowtobethe
key audit matter to be communicated in our I.eport.

Recoverability of trade receivables
(Refer Notes io.),1a)(iii), 2,1o and 47(A)
of the standalone financial statements)

The standalone financial statements of
the Company included trade receivable Of
RS.15,491.75 Lakhs as at March 31, 2o2i,
net of allowances for impairment
anlounting to Rs. 471.35 Lakhs.
Mamgement estimated the level of
expected tosses, by assessing future cash
flows for each group of trade reccivables
based on twelve month rolling historical
credit loss experience by customer
segment, geographical region, tenure and
type of custolner and applying lo the
rcceivables 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 i udgement
involved.

Our audit procedures included the fouowhg:

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

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

•   Fjvaluated l`cas()nableness of the method and
assumptions and judgements used by the
management with respect to recoveral)ility of trade
receivables.

•  Assessed the profile o{.trade receivables and the
economic environment applicable to these debtors.

•  Evaluated the ap|)ropriateness o±. the simplified
approach applied by the Company lo identify
lifetime expected ci.edit losses. In doing so, obtained
the schedule of receivables ageing, enquii`ed into
aged balances and assessed management's
explanation for col]cctability. 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 Mareh 31, 2o2i with bank statements
and relevant underlying do cumentation for selected
samples.

•   Evaluated the appropriateness of the presentation
and disclosures made in the fiDancial statemelits.

Based on the procedures as mentioned above
management's assessment regarding trade receivables
a+c 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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0therlnform^aLic.fi

6.    The Company's Board of Directors is responsible for the other information. The other information comprises
the informaLion included in the annual re|)ori, but does not include the standalone financial statements and
our auditor's repoi.t 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 oiir audit of the standalone financial statements. our resDonsibilitv is to read thc other
information and, in doing so, consider whether the other information is matenally inconsistent with the
standalone fina[icial slalemenls or our knowledge obtained in the audit or othciwisc appears to be materially
misstated. If. based on the work we have |terformed, w'e 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.

Resi)onsibilities Of management and those charged with governanc.e for the standalone rinancial
statements

7.     The Company's Board of Directol`s is responsible for the matters stated in Section 134(5) Of the Act with
respect lo 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 flo``'s of the Company in accordance
with the accounting principles generally accepted in India, including the Accounting Standards specified
under Section i33 of the Act. This responsibility also includes maintenance of adequate accciunting records
in accordance with the provisions of the Act for safeguarding of the {issets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; makingjudgmen[s and estinates that are reasonable and p[-udenl; and design, implementation and
maintenance of adequate internal financial controls, that were operati ng effectively for ensuring the accuracy
and com|)lcleness of the accounting records, I'elevant to the preparation and pl.esentation Of the standalone
financial statements that give a true and fair view and are free fi.om matei.ial misstatement, whether due to
fraud or error.

8     In prepai.ing the standalone financial statements, management is I.es|>onsible for assessing the company's
ability to continue as a going concern, disclosing, as applicable, nratters related to going concern and using
tile 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 Bt>ard of Directors are also respo`isible
for overseeing the Colnpan}'.s financial reporting process.

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

9,    O`ir objeclives are to obtain reasonable assurance about whether the standalone financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assuranc.e is a high level Of assurance, but is not a guarantee that an
audit conducted in accordance with SAs `will al`.,rays detect a rriate[.ial missLatement ``'hen it exists.
Misstatements can arise from fi.aud or error and are coiisidered material if, individually or in the aggregate,
theycouldreasombl}.beexpectedtoinfluencetheec`onomicdecisionsoruserstakenonthebasisofthese
standalone financial statel'helits.
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io.  As part of an audit in accordance with SAs, we exe[cise professional judglnent and maintain professional
scepticism throughout tlle audit. We also:

®    Identify and assess the risks of material misstatcmcnt of the standalone financial statements, whether due
to f]-aud or error, design and perform audit pi`oce(hires responsive lo `bose 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, oi-the override of internal control.

•    Obtain an understanding of internal control relevant to the audit in order to design audit pi.ocedures that
are appropriate in tlie circumstances. Under Section 143(3)(i) of the Act, ``'e ai.e also responsible for
cxpressingouropiniononwhethertheCompanyhasadequateinternalfmancialcontl.olswithreference
to standalone financial statements in place and the operating effectiveness of such controls.

•    Evaluate the applopriatenes§ of accounting policies used and the reasonableness of accounting estimates
and related disclos`1res made by managemelit.

•    Conclude on the appropi  ateness of management's use of the goilig concern basis of accounting and,
based on the audit evidence obtained, `\'hcthe`. a material uncer[ailiL}' exis'Ls re]zited to evelits or
conditionsthatniaycastsignificantdoubtontheCcm|)any'sabilrtytocontinueasagoingconcern.If we
conclude that a material uncertainty exists, we are required to draw at[ention in our auditor's report to
the related disclosures ill the slandalone financial statements ol`, if such disdosures are inadequate, to
modifyouropinion.Ourconclusionsarebasedonthe.auditcvidenceobtaineduptothedateofour
auditor's rei)ort. However, future events or conditions may cause the Company to cease to continue as a
going concern.

•    Evaluate the ovei`all presentation, stmcture and content of the standalone financial statclnents, including
the disclosures, and whether the standalone filiancial statements repl.esen t the underlying transactions
and events in a manner that achieves fair presentation.

11.   We communicate with those chai.ged mth governance regarding, among other matters, the planned scope
andtimingoftheauditaiidsignificantauditfmdings,inclndinganysignificantdeficienci€sinintemal
control that we identify du[.ing our audit.

12.Wealsoprovidethosechargedwithgovernancewithastatementthatv\Tehavecompliedwithrelevantethica]
requirementsregardingindei)endence,andtocommuliicatewiththemallrelationshipsandothermatters
thatmayreasonablybethoughttob@aronourindependence,andwliereapplicable,relatedsafeguards.

i3.Fromtliemattclsconmunicatedwiththosechargedwithgovemance,wedeterminethosemattersthatwere
ofmostsignificanceintheaudiLofthestandalonefinancialstatementsoftheourrentperiodandare
thereforethekeyauditiliatters.Wedescribethesemattersinourauditot.'sreportunlesslaworregulation
precludcspublicdisclosureaboutthematterorwhen,inextremel}Jrarecircumstances,`+'edeterminethata
mattershouldnotbecommunicatedinourrepoilbecausetheadverseconsequencesofdoingsowould
I.easolrablybeexpectedtooutweighthepublicmterestbenefitsofsuchcommunication.

Report on other legal and regulatory requirements

14.dsrequiredbytheCompanies(Auditol.'sReport)Order,2ol6("theOi.der"),issuedbytbeCenti-al
Ctovemmentoflndiaintei.msofsub-section(11)ofSection143oftheAct,wegiveinthe"Annexure8"a
statementor^themattersspecifiedinpalagra|)hs3and4oftheOrder,lotheextentapplicable.
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Page 5 of 5

15.  As required by Section 143(3) of the Act, we report that:
a)    We have sought and obtained all the information and explanations which to the best Of our knowledge

and bdief were necessary for the purposes of our audit.

b)    In our. opinion, proper books of account as required by law 1)eve been kept by the Company so far as it
appears from our examiriation of those books.

c)    The Balance Sheet, the Statement of Profit and Loss (including C)ther Comprehensive Income), the
Statement of Changes in Equity and Casll Flow Statement dealt with by this Re|)ort are in agreement
with the books of account.

d)    In our opinion, the aforesaid standalone financial statements comply witli the Accounting Standards
specified under Section 133 of the Act.

e)    On the basis of the \VIitten 1-epresentations received from the. directois as on March 3i, 2o2i taken on
recordbytheBoardofDirectors,noneofthedirectoi.sisdisqualifiedasonMarch3i,2o2ifrombeing
appointed as a ail.ector in terms of Section 164(2) of the Act.

I)    With respect to the adequacy Of the internal financial controls with reference to standalone financial
statements of the Company and the operating effectiveness Of sucli conlrols, refer to our set)arate Report
in "Alinexure A".

g)WithrespecttotheothermatterstobeincludedintlieAuditor'sRei)ortinaccordalicewithRuleiiof
theCompanies(AuditandAuditors)Rules,2oi4,inouropinionandtothebestofourinformationand
according to the explanations given to us:

I.    The Company has disclosed the impact of pending litigations on its financial |>osition in its
standalone financial statements - Refer Note 39 to the standalone filiancial statements ;

ii.    'l`he Ctompany did not have any deri\Jative contracts and in respect of long-term contracts there are
no material foreseeable losses as at March 31, 2o2i.

iii.    There has been no delay in trausfei.ring amounts, I.equired to be transferred, to the lnve§tor
Education and Protection Fund by the Company.

iv.ThereportingondisclosuresrelalingtoSpecifiedBaiikNotesisnotappltcabletotheCompanyfor
the year ended Mat.ch 31, 2o2i.

16.TheCompanyliaspaid/providedformanagerialremunerationinaccordance`viththerequisiteapprovals
manaatedbytheprovisionsOfSectionig7readwithSchcduleVtotheAct.

For Price Waterhouse Chartered Accountants LLP
F;gj[S°#ber°12754N/N5oooi6

Anurag Khandel`v.al
Partner
Membership Number: o78571

UDIN:  21o7857]AAAABD88 26
Place : Gurugr`am
Date:  `June 1o,  2Ci21



Armexul.e A to Independent Auditors' Report

Refen`ed to in paragi.aph 15(f) of the Independent Auditors' Report of even date to the members of
Mayur LTniquoters Limited on the standalone financial statements for the year ended P\tlarch 31, 2o2i
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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 z`udit of the standalone financial statements of the company as of and for
the year ended March 31, 2o21, we have audited the internal financial contrc>ls with reference to
financial statements of Maqui. Uniquoters Limited (hereinafter referred to as "the Conxpany").

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 ovei. financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
lntemal Financial Controls Ovei` Fin ar,cial Reportir,g issued by the Institute of Chartered
Accounta.nts of India (ICAI). These i`esponsibilities include tlie design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adhel'ence to Company's polieies, the
safegouarding or its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accountmg records, and the timely prepal-at]on of rehable financial
information, as requ_ired under the Act.

Auditol.'s Responsibihity

3.    Our responsibilfty 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 accoi`dance with
the Guidance Note on Audit of Intei.nal Financial Conti.ols Over Financial Reporting (the
"Guidance Note") issued by the ICAI and the Standards on Auditing deemed to be prescribed

under Section 143(1o) of the Companies Act, 2ol3, to the extent applicable to an audit of internal
financial controls, both applicable to an audit of internal financial conti.ols and both issued by the
ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate 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 intenial fi.I.ancial controls wit'n 1.efei`ence to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a matcl'ial weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend oli the auditor's judgelnenl, including the assessment of the risks of material
misstatement of the financial stateruents, wlietlier due to frau(l oi' ei'i.or.

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 lo
financial statements.



Armcxure A to lndcpcndent Auditors' Report

Referred to in pa.ragraph 15(i) of the Independent Anditors' Report Of even date {o the members of
Mayur Uniquoters Limited on the standalone financial statements for the year ended March 31, 2o21

Page 2 Of 2

Meaning of Intel.nal Financial Controls with reference to financial statements

6.    A Company's internal financial controls with reference to financial statements is a process
designedtoprovidereasonableassuI.anceregardingtliereliabilityoffinancialreportingandthe
preparation of financial statements for external purposes in accordance with generally accepted
accountingprinciples.ACompany'sin{emalfroancialconti.olswithrefel.encetofinancial
statements includes those policies and procedui.es that (1) pertain to the lnaintenance Of records
that, in reasonable detail, accurately and falrly reflect the ti`aTisactions and dispositions Of the
assets of the Company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit I)reparation 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 anthorisations of management and ail.ectors of the Company; and (3) proviae
reasonable assurance regarding I)revention or timely detection of unauthol.ised acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial statements.

Inherent Lini lzitions of Intel.nal Financial Controls with referelice to finaiicial statements

7.    Because of the inherent limitatior.s of internal fir,ancial controls with reference to financial
statements, including the possibility of collusion or improper management overnde of controls,
material misstatemeiits due to error oi. fraud may occur and not be detected. Also, projections Of
anyevaluationot.theintemalfinancialcontrolswithreferencetofinancialstatemLentsto future
periodsai-esubjecttotheriskthattheiiitcmalfinancialcontrolswithreferenceto financial
statements may become inadequate because of changes in conditions, oi. that the degree Of
compliance with the policies or procedures may deteriorate.

Opinion

8.  In our opinion, the Company, has, in au matelia_l respects, an adequate internal financial conti.ols
systemwithreferencetofinancialstatementsandsuchintemalfinancialcontrolswithI.eferenceto
financial statements were operating effecti`'ely as at Mat.ch 31, 2C)21, based on tlie internal control
over financial reportmg criteria established by the Company considenng the essential components
of internal control stated in the Guidance Note on Audit c>f Inter-nat Financial Controls over
FinancialReportingissuedbythelnstituteofCharteredAccountantsOfIndia.Alsorefei.paragraph
4 Of the main audit report.

For Price Waterhouse Chat.tel.ed Accountants LLP
Firm Registi.ation Number: oi2754N / N5oo016

jtr9pr-3
Anurag Khandelwal
Partner
Membership Number: o78571

UDIN: 21o78571AAAABD8 826
Place : Gurugram
Date: June io, 2021



Annexure 8 to Independent Auditors' Report
Referred to in paragraph 14 of the Independent Auditor.s' Report of even date to the members of Mayur
Uniquoters Limited on the standalone financial statements as of and for the year ended March 31, 2o2i

(a)   The Company is maintaining pi`oper records showing full particulars, including quantitative
details and situation, of property, plant and equipment (fixetl assets).

@)   The pi.operty, plant and equipment (fixed assets) are physically verified by the Management
according to a phased progi.anne designed to cover all the itons over a period of three years
which,inouropmion,isi.easonablehavingregardtothesizeoftheCompanyandthenatureof
its assets. Pursuant to the programme, a portion of the property, plant and equipment (fi=xed
assets) has been physically verified by the Management during the year and no material
discrepancies have been noticed on such vel.ification.

(c)    The title deeds of immovable pro|)erties, as disclo`sed in Note 3 a) on property, plant and
equipment (fixed assets) to the financial statements, are held in the name of the Company,
includingthoserelatingtoGwaliorlandandT)hodsarlandwhichai.epledgedwiththebank.

ii.      The physical verification of inventory (excluding stocks lying with third parties) have been conducted
al reasonable intervals by the Management during the year. In 1.espect of inventory lymg with third
parties,thesehavesubstantiallyt>eenconfimedbythem.Thediscrepanciesnoticedonphysical
verification of inventory as compared to book I`ecords were not material.

iii.     The company has not granted any loans, secured or qusecured, lo companies, firms, Limited
LiabilityPartnershipsorotherpartiescoveredintheregisterma.intamedunderSection189ofthe
Act. Therefoi.e, the provisions of Clause 3(iii), (iii)(a), (iii)®) and (iii)(c) of tlie `sald Order are not
applicable to the Company.

iv.     In our opinion, and according to the information and explanatioiis given to us, the company has
compliedwiththeprovisionsofSection186oftheCompaniesAct,2ol3ini.espectoftheinvestments
made.TheCompanyhasnotgrantedanyloansorprovidedanyguai.anteesoi`secui.itytotheparties
covered under Sections 185 and 186 of the Companies Act, 2ol3. Therefore, the provisions of Clause
3(iv) of the said Order lo that exlenl are not applicable to the Company.

v.      The company ha not accepted any deposits from the public within the meaning of sections 73, 74,
75and76oftheActandtheRulesframedthereundertotlieextenlnot`:fled.

vi.     Pursuant to the rules made by the central Government of India, the compan}' is required to
maintaincostrecordsasspecifiedunderSection148(1)oftheActinI.espectofitsproducts.Wehave
broadlyreviewedthesane,andareOftheopinionthat,primafacie,theprescribedaccountsand
records have been made and maintained. We have not, however, made a detailed exanination of the
records with a view to determine wliether they arc accurate oi. complete.

vii.    (a)    According to the information and explanations given to us and the records of the company
examinedbyiis,inouropinion,theCompanyisgenerallyregulalindepositingundisputed
statutoryduesinrespectofincometax,andprofessionaltax,thoughtherehasbccnaslight
delayinafewcases,andisi.egularindepositingundisputedstatutorydues,includingprovident
fund,emi)toyees'stateinsurance,dutyofcustoms,goodsandservicestaxandothermaterial
statutor}'dues,asapplicable,withtheappropriateauthorities.Alsorefernote39(ii)tothe
standalone financial statements regarding management' s assessment on certain matters
relating to provident fund.



Annexure 8 to Independent Auditors' Report
Referred to in paragraph 14 of the Independent Auditol's' Report of cvcn date to the members Of Mayur
Uniquoters himited on the standalone financial statements as of and for the year ended March 31, 2o2i
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0))    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 31, 2o21 which have not been deposited on account Of a dispute, are
as follows:

Name of the Nature of
Amount Amountpaidunder Amount Period to Fomm where
involved unpald which the

statute dues (Rs. in protest(Rs.inlakhs) (Rs. in amount dispute ispending

lakhs) lakhs) relates

Income Tax Income Tax 0.99 0.20 0.79
Assessment Commissio.i.eroflncomeTax

Act, 1961 Year 2ol7-18
(ADDeals)

Textile Textfle
7.69 7.69

Financial Textile Cess
Committee(Cess)Rules,1975 Committee Year 1994-95 Appellate

Cess to 2o02-03 Tribunal

Total 8.68 0.20 8.48

viii.   According to the recol.ds of the Company examined by us and the information and explanation given
to us, the Company has not defaulted in repayment of loaiis or borrowings to banks as at the balance
sheet date. The Company does not have a.ny loans or borrowings from any financial institution or
Government, nor has it issued any debentures as at the balance sheet date.

ix.     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
instmments). Accordingly, the provisions of Clause 3(ix) of the Oi.der to that extent al`e not
applicable to the Company`

x.      During the course of our examination of the bods and records of the company, carried out in
accordance with the generally accepted auditirig practices in India, and accoi`ding to the information
and explanations given to us, we have neither come across any instance of material fraud by the
Colnpany 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.

xi.     The company has paid / provided for managerial remuneration in accordance with the requisite
appl.ovals mandated by the provisions of Section 197 read with Schedule V to the Act. A]so ref.er
paragraph 16 of our main audit report.

xii.    As the Company is not a Nidhi Company and the Nidhi Rules, 2oi4 are not applicable to it, the
provisions Of Clause 3(xii) of the Order are not applicable to tl`,e Company.



Aniiexure 8 to Independent Auditors' Report
Referred to in paragraph 14 of the Independent Auditors' Re|]ort c)f cvcn date to the members of Mayur
Uniquoters Limited on the standalone financial Statements as of and for the year ended March 31, 2o21
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xiii.   The Company has entered into transac  ons with related parties in compliance with the provisions Of
Sections 177 and 188 of the Act. The details of such related I)arty transactions have been disclosed in
the financial statements as required under Indian Accounting Standai.d (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 con\Jertible debentures dui.ing 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 cormected
with bin. Accordingly, the provisions Of Clause 3(rv) of the Order are not applicable to the Company.

.wi.   The Company is not required to be registered under Sectlon 45-IA of the Reserve Ban]c of India Act,
ig34. Accordingly, the provisions of Clause 3(xvi) of the Order arc not api)licable to the Company.

Foi` Price Waterhouse Chartered Accountants LLP
Firm Registration Number : ol2754N/N5oo ol6

peprrfe9
Anurag lthandelwal
Parmer
Membership Number: 078571

UDIN: 21078571AAAABD8826
Place: Gurugran
Date: June io, 2o21
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CousolidatedStatementofAssetsandljiabilitiesAsatMai.ch31,2o21

PalticularsASSETS conl6Earfu
AsatMarch31, 2021(Audited) AsatMarch31,2o2o(Audited)15,095.43

Non-Curl`entAssetsProperty,PlantandEquipment

18,429.48Right-of-use Assets
Capital Work-in-Progress 978.34 988.75
Intangible Assets 1,496.2627.005,624.82 3,933.7933.90
Good\vill
Financial Assets

359.64
(i) Investments
(ii)  Loans Receivables 2,796.44
(iii) Other Financial Assets 168.31 166.48

Deferred Tax Assets (Net) 245.40 3,391`13
Other Non-Current Assets 92.69 126.04
Non-Current Tax Assets (Net) 281.68 109.22
Total Non-Current Assets 282.84 282 84
Cul.rentAssets 27`626.82 27.283.66
Inventories

16,022.96 13,511.22Financial Assets
i   Investments

(ii) Trade Receivables 14,887.86 13,726.45
(iii) Cash and Cash Equivalents 11,320.73 9,700.o5
(iv) Bank Balances other than (iii) above 1,923.97 2,263.35
(v)  Loans Receivables 175.79 209.94
(VI) Other Financial Assets 3.63670.15 5.03
Other Cul'rent Assets 622.o42,275.9942,314.07
Total Cul`rent Assets 3,021.84

48,o26.93
Total Assets
EQUITYANI)LIABILITIES 75,653.75 69,597.73
EQUITY

2,228.88 2,266.38

Share Capital
Other Equity
Reserves and Surplus

61,loo.28 56,357.01Other Reserves
Total Equity (1,0o8.34) (886 78)
LnelLITIEs 62,32o.82 57.736.61
Non-Current Liabilities

1,432.12 1,614.50

Financial Liabilities

(i) Borrowings
(ii)  Lease Liabilities
Employee Benefit Obligations 158.25 158.26
Government Grants 91.55 loo.73591
Total Non-Current Liabilities
Current Liabilities 1,681.92 I,879.4o
Financial Liabilities

1,945.43438.59 I,000.00
(i) Borrowings
(ii)  Lease  Liabilities

(iii) Trade Payables

501.45

TotalOutstandingDuestoMicroandSmallEntexpnsesTotalOutstandmgDuestoCfeditorsotherthanMicroandSmallEnterprises(iii)OtherFinancialLiabilities

5,563.56 5'601.34
Other Current Liabilities 2,005.10 1,953.67
Employee Benefit Obligations 260.47 257.46
Government Grants 120.66 115.48
Current Tax Liabilities (Net) 5.91 6.98
Total Current Liabilities 1,311.29 54

11,651.01
5.3499812

Total Liabilities
'.7

13.332.93 11 861  12
Total Equity and LiabilitiesI+Amountbelowroundinoffno       d       a                                                     -

75,653.75  I 69,597.73

g         rmaopte   bythecompany                    3€xOuU'€f®
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ConsolidatedStatementofCashFlowsfortheYcarEndedMarch31,2o21

Particulai.sCASHFLow FROM OPERATING AcrlvlTIEsProfitBeforeIncomeTax
Consolidated

Year Ended Year Ended
March 31, 2o21'Audited' March 31, 2o2o(Audited)

11,950.04 10,355.51Adjustments for:
Depreciation & Amortisation Expense

1,844.17 1,843.80Interest Income
Finance Costs (657.26 )                                       (242.7o)

Impairment of Goodwill 309.41618 132.99

Net (Gain)/loss on Disposal of Propcrt}', Plant and EquipmentProfitonSaleofMutualFunds(Net) 3.93.28

1.32

Amortisation Of Government Grant (46o.34) (103.12)SChangesinFairValueofMutualFunds and Eq`iity InvestmentsLiabilitiesWnttenBacktotheExtentIloLongerRequiredI.ossAllowance-TradeRecei\7ab]es
(6.98) (6.99)

(6ol.13) (484.39)

25.56
(10.48)

Loss Allowance - Othel' Receivables 228.36

Trade Receivable Wntten Off 37.68 59.52

Other Receivable Balances Written Off 29.18 66.77

Net Foreif;n Exchange Differences
(245.35)(.?a.75)

83.1o

Dividend Income classified as I nvesting Cash Flows (808.36)(120.52)

Operating Profit Before Working Capital Changes(Increase)/DecrcaseinTradeandotheR.7bl
12,550.49 10,985.81

I    ecel\a    e(Increase)/Decreaseinln`rentories
(6,751.97) (675.4o)

Increase/(Decrease) ln Trade Pa  ables (2,511.73) (1,219.78)
yIncrease/(Decrease)inOtherFinancial Liab.I.t. 5,o68.04 161.21

I  I  lesIncrease/(Decrease)inOthel.CurrentLib.It. 21.21 49.84a   I  I  lesIncrease/(Decrease)inOtherEmployeesBenefit Obligation-Non Current
(0.83) (28.13)
(9.18) 47.81I ncrease/(Decrease ) in Employees Benefit Obligations-Current
54.42 25.55Increase    Decrease in other Financial Assets

(Increase)/Decrease in other current As    t 33.74 109.41
Ses(Increase)/DecreaseinNonCurrentitssets-Loans (745.38) (623.4o)

(1.83)1.40 (32.ol)(1.18)(Increase)/Decrease in CulTent Assets-Loans
Cash Generated fi.om Operation

7,708.38 8,799.73Income Taxes Paid
Net Cash Inflow from Operadng Activities (A)CAsllFLowFROMINVESTINGACTrvlTIEs (2,2F6.50) (2,474.00)

5`451.88 6`324.83

(2,734.4o)(153.78) (4,927.42)
Purchase / Acquisition of Property, Plant and Equipment

Transaction with Non-Controlling I nterest
Purchase / Acquisition of Intangible Assets

(1.22) (8.93)Proceeds From Sale of Property  Plant and Equipment
Movement in Other Bank Balances (Net)

3,179.88
1.23(2,951.09)

Payment for Purehase of Investments in Mutual Funds
(1o,164.11) (6,77o.oo)Proceeds From Sale Of ln\Jestments in Mutual Funds
14,304.91 10,798.21Payment for Purchase of Investments in Debentures/Bonds
(7,o27.32) (504.02)(goo.oo)Payment for Purchase of Investments in Preference Shares

Interest Received
537.72Dividend Received 53.41

Net Cash Outflow from Investing Activities (8)CASHFLowFROMFINANclNGAcrIVITIEs 39.75 21.50
(2.018.57) (4.787.11)

359.41 1,291.85
Proceeds from Borrowings
Repayment of Borrow]ngs

(624.92) (438.22)Proceeds from Packing Credit/Cash Credit (Net)
925.00 393.51Repayment of Lease Liability

Payment for bought back of shares
(3,698.88)

(7.30)

Interest Pald
(242.63) (132.99)Dividend Paid

Dividend Distribution Tax Paid (491.21)(-i.77.i.23) (1,473.14)

Net Cash Inflow from Financinq Activities (C)NetIncrease/(Decrease)inCash&CashEquivalents (A+B+C) (.?o2.8|)
(660.1o)

(339.92) 868.62Cash and Cash Equivalents at the beginning of the year
2,263 35 I,384.88Effects of Exchange Rate Changes on Cash and Cash Equi\'alentsCashandCashEauivalentsatendoftheYeartintbl

0.541.02.3.q7 q.8fi
2.26.i.-q-aoun     e ow rounding off norm adopted bythe company

Reconci]iatjon of cash and cash equivalents as per the cash flow

Cash and cash equivalents as per above comprise of the following:
Cash and Cash Equivalents (Note iiA)
Cash on hand
Balances with Banks:
• In Current Accounts
• In EEFC Accounts

of cash flows has been prepared under the indlrect method AS 7 "Statement of Cash Flows"

•:r,'    `.\', `'





Price Waterhouse Chartered Accountants LLP
independent Auditor's Report
To the Members of Mayur Uniquoters ljniited
RepertontheA]ilditoftheConsofdatedFinancialStatements

Opinion
1.    We have audited the accompanying consolidated financial statements of Mayor uniquoters

Limited (hereinafter referl.ed to as the "Holding Company") and Its subsidiaries (Holding
Cbmpany and its subsidianes 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, 2o21, and the Consolidated Statement Of Profit and Loss (including Other
Comprchensivelncome),theCbnsolidatedStatementOfChangesinF,quityandthe
Consolidated Statement Of Cash Flows for the yeai. then ended, and notes to the consolidated
financialstatelnents,includingasummaryofsignificantaccountingpolieiesandotherexplanatory
information prepared based on the relevant records thereinafter referred to as <`the consolidated
financial statemer.'.s") .

2.    In our opinion and to the best of out. information and according to the explanations given to
us, the aforesaid consolidated financial statements give the information required by the
Companies Act, 2ol3 ("the Act") in the manner so required and give a true and fair view in
colrfoi`mity with the accouiiting principles generauy accepte.d in India, of the consolidated state
of affairs of the Group as at March 31, 2o21, Of corisolidated total comprehensive income
(comprisingprofitandothercompreheusiveincome),consolidatedchangesinequityandits
consolidated cash flows for the year then ended.

Basis for Opinion
3.    We conducted our andit in accordance with the Standards on Auditing (SAs) specified under

Section143(1o)OftheAct.OurrespousibilitiesunderthoseStandai.deal.efurtherdescnbedinthe
Auditor'sRespousibilitiesfortheAuditoftheCorsoHdatedFinancialStatementssectionofour
report. We are independent of the Gi.oup in accordance with the ethical requirements that are
relevant to our audil 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 tel`ms Of
theirreportsreferredtoinsub-paragraph15oftheOtherMattersparagraphbelow,otherthan
the unaudited financial information as certified by the management and refeiTed to in sub-
pal.agrapli 16 of the Other Matters paragraph 1]elow, is sufficient and appropriate to provide a
basis for our opinion.

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

management'sassessmentoftheimpactofthco`utbrcakOfCoronavir`is(Covid-ig)pandemicon
thebusinessoperationsoftheGroup.Themanagementbelievesthatnoadjustments,otherthan
thosealreadyconsidered,arerequiredintheconsolidatedfinancialstatements.However,giventhe
evolvingscenarioanduncertaintieswithrespecttoitsnaturcand(lurati(tnofpandemicand

uuncertain 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.

highly

WateThouse Chartered Accountants LI,P,13uilding No. 8, 8th mooi`, Touier -13 , DLF
T: +91 (124) 4620000, 3060000, F: +91 (124) 4620620

Re3iste[edofficeandI{t'adol&ce.SuthetaBhaw'an,11AVisbriurhgambar}13Ts.`'evJ.11elhiiiooct2
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Key Audit Matters
5.    Key audit matters ae those matters that, in oui' professional judgment, were of most

significance in our audit of tbe cousc>lid2,ted financial statements of the current period. These
matters were addressed in the context of our audit of the consolidated fii)ancial 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 receivab]es
(Refer Notes iqc), 1(in)(iii), 2, io and
47(A) of the consolidated financial
`statements)

The consolidated financial statements c>f
the Gronp included trade receivable of
Rs. 11,32o`73 Lakhs as at Mat.ch 31, 2o21,
net of allowances fol` impalrlnent
amounting to Rs. 511.oi Laldis.
Management estimated the level of
expected ]osses , 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 economic factors both current and
future is considered in assessing the
likelihood of recovery fi`om customers.

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

Our audit |]rocedrres 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, inplemenlation and opel'ating
effectiveness of relevant internal controls relating to
collection Of trade receivables and the calculation of
the allowance for trade receivables.

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

•  Assessed the profile of trade receivablcs and the
economic environment applicable to these debtors.

•  Evaluated the appropriateness of the simplified
appl.oach ap|)lied by the Group to identify lifetime
expected credit losses. In doing so, obtained the
schedule of l'eceivables ageing, enquired into aged
balances and assessed management's explanation
for couectability. Also tested the management's
working for proVlsion for expected credit losses.

•  Verified receipts fL.om debtors subsequent to the
financial year-end relating to trade receivable
balances as at March 31, 2o21 with bank statements
and relevant underlying do cumentation for selected
saniples,

•  Evaluated the appropriateness of the presentation
•and disclosures made in the consolidated financial

statements

Based on the procedures as mcntioncd above
management's assessment regarding trad e I.eceivables
are supported by the available evidence.
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0th ei. Information
6.    The Holding Company's Board Of Directors is responsible for the other informat}oh. 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 Dot express any form of assurance conclusion thercon`

In connection with our audit of the consctidated financial statements, our i`esponsibility is to
read the other information and, in doing so, consider whethei. the other information is
materially inconsistent with the consolidated financial statements or our lenowledge obtained
in the audit oi. otherwise appears to be materially misstated. If, based on the wol.k 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 Chal.ged 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 tei-in 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
a.ccordance wiLh the accountilig principles generally accepted in India, including the
Accounting Standards specified under Section 133 of the Act. The respective Bc)ai.d 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 othei. iiTegularities; selection and
applieation of appropriate accouliting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate
intemal financial controls, that were operating effectively for ensuring accuracy a.nd
completeness Of the accounting records, relerJant to the preparation and presentation of the
consolidated financial statelnents that give a triie and fair view and are free fi.om material
misstatement. whether due to fraud or erl`or, which have been used for the purpose of
preparationoftheconsolidatedfinancialstatementsbytheDil.ectorsoftheHoldingCompany,
as aforesaid.

8.    In preparing the consolidated financial statements, the respective Board of Directors of the
com|)anies included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters rclatcd to going conccm 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.

9.    The respective Board of Directors of the companies included in the Group are responsible
for overseeing the financial reporting process of the Grc]up,
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Auditor's Responsibhities for the Audit of the Consolidated Financial Statements
io .  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 elTor,
and to issue an anditor's I.eport 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 win
always detect a material misstatement when it exists. jMisstatements can arise from fi`aud
or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic deci`siens of users taken on the basis of these
consolidated financial statements.

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

a    Identify and a.ssess the risks of mateiial misstatement of the consolidated financial
staLements, whether due to fraud or err.or, 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 matei.ial misstatement resulting from
fraud is higher than for one i`esultiflg from err.ol., as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or th'e override of internal control.

®    Obtain an understanding ofintemal control relevant to the autlit in ordei` to design andit
procedures that are appropriate in the circumstances. Undei+ Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Holding Company has adequate
internal financial controls with refei.once to consolidated rmancial statements in place and the
operating effechveness of su ch controls.

a    Evaluate the appropriateness Of accounting policies used and the reasonableness of accounting
estimates and i'elated disclosures made by management.

a    Conclude on the appropr]ateness ofmanagement's use of the going concern basis of accounting
and,basedontheauditevidenceobtained,whetheramaterialuncertaintye;dstsrelatedto
events or conditions that may cast significant doubt on the ability of the Group to continue as a
going concern. If we conclude that a material uncertainty exists, we ai.e i`equired to draw
attention in our anditor's report to the related disclosures in the consolidated financial
statements or, if sucli disclosures are inadequate, to modify oul. opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Group to cease to continue as a going concern.

®    Evaluate the overall presentation, structure and content Of the consolidated financial
statements, including the disclosures, and whether the consolidated financial
statementsrepi.esenttheunderl}ingtransactionsandeventsinamannerthatachievesfair
presentation.

a    Obtain sufficient a|)propriate audit evidence regarding the financial information Of the
entities oi. busir.ess activities within the Group to express an opiliion on the consolidated
filrancial statements . We are responsible for the dlfection, supervision and performance of
the audit of the financial statements of such entities included in the consolidated financial
statements of w.hich we are the independent auditors. For the other entitles included in the
consolidated financial statements, which have been audited b}J other auditors, such other
audit:orsremainrespousibleforthedii.ection,supervisionandperformanceoftheaudits
camed out by them. We i.emain solely responsible for oui. audit opinion.
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i2.  We com[nunicate 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.

13.  We also provide those chat.ged with governance with a statement that wc have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that ma}J reasonably be thought to bear on our independence,
and where applicable , related safeguards.

14.  From the mattel.s 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
auditol-'s report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should lio[ be communicated in
our report because the adverse consequences of doing so would reasonably be exi)ected to
outweigh the public inter.est benefits of such communication.

Other Matters

15.  We did not audit the financial information of two subsidiaries, whose financial information
reflect total assets of Rs. 7,35o.99 Lakhs and net assets Of Rs. 1,417.22 Lakhs as at Mat.ch 31,
2o2i, total revenue of Rs. ii,oi7.79 Lakhs, total coinpi.ehensive loss (comprising profit and other
comprehensive income) of Rs.118.99 Ijalchs and net cash flows amounting to (Rs. 478.o2) Lakhs
for the year ended on that date, as considered in the consolidated financial statements. This
financial informaticin has been audited by. another auditor whose report on consolidated
fin&ncial information of the subsidiaries has been furnished to us by the Management, and our
opinion on the consolidated financial statements insofar as it I.elales 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 I.eport on Other Information insofar as it relates to the aforesaid
subsidiaries, is based solely on the report of the other auditor.

16.  We did not audit the financial information of one subsidiary, whose financial Information reflect
total assets of Rs. 433.og Lalchs and net assets of Rs. 18.29 Lakhs as at March 3i, 2o2i, total
revenue of Rs. 117.6o Lakhs, total compl.ehensive income (comprising profit and other
comprehensive income) of Rs.18.27 Lakhs and net cash flows amounting to Rs. 16.4o I.akhs for
theyearendedonthatdate,asconsider€dintheconsolidatedfinancialstatements.This
financial information is unaudited and has been furnished to us by the Management, and our
opinionontheconsolidatedfinancialstatementsinsofarasiti.elatestotheamountsand
disclosures included in respect Of this sul)sidiary and our report in terms of sub-section (3) Of
Section143oftheActincludingreportonOtherlnformationinsofarasitrelatestotheaforesaid
subsidiary, is based solely on such unaudited financial information. In our opinion and according
to the information and explanatioiis    ven to us by the Management, this financial information is
not material to the Group.

Our opinion on the consolidated financial statements, and our 1.eport on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to
our reliance on the wol'k done and the report of the other auditor and the financial information
certified by the Management.



Inde|)endent Auditor's Report
To the Members of Mayur Uniquoters Limited
Report on the Consolidated Filiancial Statements

Page 6 of 7

Report on Other I[egal 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
knowledgeandbeliefwerenecessaryforthepurposesOfourauditOftheaforesaidconsolidated
financial statements.

b)   in our opinion, proper bods of account as required by law I.elating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination Of
those books and the 1.eports of the other auditors.

c)    The Consolidated Balance Sheet, the Consolida.ted Statement Of Profit and Loss (including
Other Comprehensive Income), Consolidated Statement of changes in Fjquity and the
Consohidated Cash Flow Statement dealt with by this Report are in agreement with the
relevant books of account and records maintained for the |]urpose of pre|)aration of the
consolidated financial statements.

d)   in our. opinion, the afoi.esaid consolidated financial statements comply with the
Accounting Standards specified under Section 133 of the Act.

e)    On the basis of the wl.itten representatious received from the directors of the Holding Company
as on March 31, 2o2i taken on record by the Board of Dil`eclors of the Holding Company,
none of the directors of the Holding Company, is disqualified as on March 31, 2o2i from
being appointed as a director in terms of Section 164(2) of the Act.

f)    With respect to the adequacy ofintemal financial controls with reference to financial statements
oftheGroupandtheope[.alingeffectivenessofsuchcontrols,refertoourseparatere|)ortin
"drexui`e A". There ai.e no subsidiaries incorpoi.aled 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, 2ol4, in our opinion and to the best of
our information aiid according to the explanations given to us:

i.    The consolidated financial statements disclose the impact, if any, of pending litigations on
theconsolidatedfinancialpositionOftheGroup~Refei.Note4ototheconsouda.ted financial
statements.

ii.    The Group did not l]ave derivative conti.acts and in I.espect of other long-tei.in contracts there
are no material foreseeable losses as at Mal.ch 31, 2o21.

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

iv.    The re|)orting on disclosures relating to Specified Bank Notes is not applicable to the Group
for the year ended March 31, 2o2i.
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18.  The Group has paid / provided for managerial remuneration in accordance with the I`equisite
approvals mandated by I he provisions of Section ig7 read with Schedule V to the Act.

For Price Water.house Chartered Accountants LLP
Firm Registration Number: ol2754N / N5o0016

drngprnd3Jp1
Anurag FGiandelwal
Partner
Membership Number: o78571

UDIN : 2107857lAAAABE4o88
Plac.e: Gurugram
Date: June lo, 2o2i
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g|eapu°sret(°iro¥;£=:::a::¥%¥%±£ti9o°:t[r4°3]Sor:Tixfterencetofmancials[atementsunder

1.     In con]unction with out. audit of the consolidated financial sta+ements of Mayur uniquoters
Limited (hel.einaf[e[. i'eferred to as "the Holding Company") and its subsidiary companies (Holding
Company and subsidiary companies together 1.eferred to as "the Gi.oup'') (refer Note 1 0)) to the
attached Consolidated Financial Statements) as of and foi. the year ended March 31, 2o21, we have
audited the internal financial controls with reference to financial statements Of the Hc)lding
Company. There are no subsidiai.ies ilicorporated in India.

Management's Responsibility for Internal Financial Controls

2.    The Board of Directors of the Holding Company, are responsible l`or establishing and maintaining
internal finaiicial controls based on internal conti.ol 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 Reportmg issued by the
Institute of Chartered Accountants of India qcAI). These rest)onsibilities include the design,
implementation and maintenance of adequate il]ternal financial controls that wel.c operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to the
Holding Company's policies, the safeguardiDg of its assets, the, pl.evention and detechon of frauds
and el.rors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial informatit)n, 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 to financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of lnternal Financial Cbntrcils Over Financial Reporting (the
``Guidance Note`') issued by the ICAI and the Standards on Auditing deemed to be prescribed

under Section 143(1o) of the Companies Act, 2ol3, to the extent applicable to an audit Of intemal
financial controls, both applicable to an audit of internal financial controls and both issued by the
ICAI. Those Standards and the Guidance Note require that we comply with ethical requil.ements
andplanandperformtheaudittoobtainreasonableassuranceaboutwhetheradequateintemal
financial controls ivith refei`ence to financial statements v`7as 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
includedobtaininganunderstandingofintemalfinancialcontro]swithI.efei.encetofinancial
statements, assessing the risk that a material wealmess exists, and testing and evaluating the
designandoperatingeffectivenessofintemalcontrolbasedontheassessedrisl¢Theprocedures
selecteddependontheanditor'sjudgement,includingtheassessmentOftherisksOfmaterial
misstatement Of the financial statements, whether due to fraud or error.

5.    We I)elieve that the au(lit evidence we have obtained, is sufficient and apt)ropriate to provide a basis
for our audit opinion on the Holding Company's internal financial controls system with reference to
financialstatemer.ts.
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Meaning of lntelmal Financial Controls with reference to rinancial statements

6.    A Company`s internal financ,ial control w]th reference to financial statements is a process designed
to provide reasoiiable assurance regarding the reliability of financial reportiiig and the preparation
of financial statements for external purposes in accordance \vith genei.ally accepted accounting
prmciples. A Company's internal financial control with reference to financial statements includes
those policies and proce(lures that (1) pertain to the maintenance of recol.ds that, in reasonable
detail, accurately and fairly reflect tile transactions and dispositions of the assets of the Company;
(2) pl.ovide reasonable assul.alice lha[ tl.alisaclions are I.ec()i'ded as necessary lo permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
I.eceipts 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 unaiithoris ed acquisition, use , or disposition of the Company's
assets that could have a material effect on the financial statemeiits.

Inhel`ent Limitations of Internal Financial Conti.ols with rcfercnce to financial
statements

7.     Because of the inherent limitations of internal finaiicial coi}t]-ols with I.eference to financia]
statements, inchiding the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur <and not be detected. Also, pi.ojections of
any evaluation Of the internal financial controls wilh reference lo financial slalements to future
periodsaresub].ecttotheriskthattheintei.nalfmancialcontrol\vithi.efei.encetofmaricial
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 au material i.espec[s, an adequate internal financial
controls system with reference to financial statements and such intei.nal financial controls with
reference to consolidated financial statemel`,ts \\'ere ope{.Sting effectively as a'L March 31, 2o2i,
based on the internal contl.ol over financial reporting criteria esl.ablished by the Holding Corxpany
consideringtlieessentialcomponentsofintei.nalcontrolstatedinlheGuidanceNoteonAuditOf
Internal Financial Colitl.ois 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
F:eg#o#berol2754N/N5oool6

Anui.ag Khandelwal
Partner
Membership Number: o78571

UDIN: 21o78571AAAABE408 8
Place : Gungram
Date: June 10, 2o21
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