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Dear Shareholders,

It gives me immense pleasure to extend a warm welcome all of you to the
34" Annual General Meeting of your company. The Directors’ Report and
the Audited Accounts for the Financial Year ended March 31 2021 have
been with you and, with your consent; | shall take them as read.

| hope that you are doing well and keeping safe and healthy. The country
has been reeling under the Covid-19 pandemic, which has disrupted our
collective sense of the ‘normal’. However, | am sure that we will emerge
out of this crisis stronger, more resilient and wiser.

Let me begin by taking this opportunity to pay my sincere gratitude to
each and every one working at the frontline, combating the pandemic, in
order to make the world safer for all of us—the medical community, sanitation
workers, essential service providers and the law enforcement agencies.

In view of the massive outbreak of the COVID-19 pandemic, social
distancing is a norm to be followed and pursuant to the Circulars issued
by the Ministry of Corporate Affairs, the AGM is being held through Video
Conferencing (VC) or Other Audio-Visual Means (OAVM).

Before | speak to you about the performance of your company, let me
briefly highlight the economic scenario in which your Company has been
operating.

The spread of the COVID-19 pandemic brought economic activity to anear-
standstill in the first half of FY 2020-21. Global growth plunged 3.5% Y-
o0-Y in Calendar Year 2020 - the deepest global recession since the Great
Depression. India’s (FY 2020-21) GDP is estimated to have contracted by
7.7% Y-0-Y. The pandemic has cost over 3 million lives so far, and many
millions more jobs. However, we believe that we are at a turning point
now. In 2021 the global economy is poised to grow 6% Y-o-Y driven by
policy support and improving consumer sentiment. Moreover, we also derive
comfort from the US jobs recovery, with a surge in non-farm payrolls in
July 2021 (the best in the last 11 months), and the lowest unemployment
rate (5.4% in July 2021), since the pandemic took hold. The outlook for
the global manufacturing industry in 2021 is positive, benefiting from the
substantial fiscal stimulus — especially infrastructure-supportive spending
- by governments in the developed world.

The Indian economy that was witnessing a sharp drop in GDP following
the impact of the Covid 19 induced lockdown, showed signs of improvement
during the second half of FY 21. The GST collections have been robust
from November 2020 onwards. However, the second wave that started in
late March 2021 has come in the way of further recovery, necessitating
deployment of resources to protect the lives, safety, and basic needs of
large vulnerable sections of society,andto augment the healthcare
infrastructure that is needed to fight this second wave. There have been
lock-downs by all the States across the country since April 2021, causing
large scale shutdown of manufacturing facilities as well trading activities
in most geographies. Following the drop in cases and mass scale
vaccination initiatives, the lockdown is being relaxed in stages since mid-
June 2021.

The silver lining is that following a bountiful monsoon in FY 21, the monsoon
during FY 22 is also expected to be normal. Unlike the Q1 of the previous
year, the GST collections during the first quarter of this fiscal have been
sizable, indicative of a reasonable state of activity in the overall economy.

The second wave has impacted every family forcing sizable spends on
healthcare and also leading to a mindset to preserve cash for any future
emergency. Large scale deficit financing, necessitated by the pandemic,
can have inflationary effects affecting disposable income. It is expected
that the ever-resilient Indians will fight their way up to restore growth. The
RBI MPC review on 6™ August has pegged India’s GDP growth at 9.5%,
while increasing the CPI inflation expectation for FY22 to 5.7% (vs. 5.1%
earlier). With WPI inflation in double digits (~12% in June 2021), we expect
inflationary headwinds to weigh on margins.

AT MTL, we have adopted a new Distant but Connected logo to convey
our solidarity in the global war against COVID-19 as well as our commitment
to Wellness First. Leadership teams and support functions have worked
round the clock to ensure associates remained safe, connected,informed

and motivated. | thank every MTL employee for staying together as one
family, especially during this crisis.

As a matter of health and safety of the employees and their family members,
your Company has implemented a massive vaccination drive for its
employees and their family members across all our units in the country.
Many employees and their family members have already been successfully
vaccinated with the 1% dose of the vaccine and some employees have
been vaccinated with the 2" dose also. This will be continued till all the
employees have been fully vaccinated.

With the above background | shall proceed to briefly cover the highlights
of FY 21 and the steps being taken by your Company to stay stronger.

We had acquired National Plastics (NAPLA) on a slump sale basis in
December 2019 and in 2020 NAPLA was successfully integrated with your
company.

| would like to inform you that your company set up a wholly owned
subsidiary, MTL New Initiatives Private Limited in January 2020. During
the course ofthe last year, the subsidiary company has successfully
established three Units at:

e  Silvassa,
e  Bidadi Recycling, Karnataka
e  Nandyal, Andhra Pradesh

The top-line of the subsidiary company in FY 21 was Rs. 167.03 million
compared to Rs. 7.50 million in FY20.Now all three units have positive
momentum, and we are expecting that this subsidiary will generate positive
EBITDA in FY22.

It is also a pleasure to inform you that your company has successfully
acquired the B2B business of Pearl Polymers Limited (PPL) in April 2021.
Your Company has acquired four manufacturing unts of PPL located at:

a. Jigani, Karnataka

b.  Baddi, Himachal Pradesh
c.  Pantnagar, Uttarakhand
d.  Guwahati, Assam

Now your company, together with its subsidiary has a pan-India foot print,
having 15 (fifteen) manufacturing units with 5 Units in the South, 2 Units
in the East, 7 Units in the North and 1 Unit in the West.

Award: Golden Peacock Award

MTL’s efforts towards Environment and Sustainability were rewarded with
the prestigious Golden Peacock Award 2020. MTL won this award for
best environmental management in the Packaging Industry Category from
more than 350 nominations. Shri Arjun Ram Meghwal, Hon Union Minister
of State for Parliamentary Affairs and Heavy Industries and Public
Enterprises, Dr Prashant Bhargava- Member Secretary — Central Pollution
Control Board, Ministry of Environment, Forest and Climate Change &
Mr. Mark Miller- FCCA, President ACCK- UK were present during the virtual
award ceremony.

As the Indian economy recovers from the ongoing pandemic and reform
measures and forward-looking policies such as ‘Atmanirbhar Bharat' are
implemented, we have the potential toboost ourgrowth trajectory. The
strategic moves your Company has made over the last few years have
given it the structural and financial strength to capitalise on the opportunities
that arise in the future, while ensuring its resilience in the face of uncertainty
and a changing operating environment. At the same time, we will strive to
be a leader in the transition to a greener economy - aiming to create a
virtuous cycle of growth and returns for our shareholders.

Before | end, | would like to take this opportunity to thank all our employees
and their families for their profound contributions in these trying times. |
would also like to thank our shareholders for your continued trust,
confidence, and support now and in the coming years.

Warm regards

Ashok Sudan

Chairman



Annual Report - 2021




BOARD’S REPORT

TO THE MEMBERS - MANJUSHREE TECHNOPACK LIMITED

The Board of Directors has pleasure of presenting the Thirty-Fourth Annual Report of the Company and Audited Financial
Statements for the year ended 31%' March, 2021, together with the Independent Auditor's Report.

IMPACT OF COVID 19 ON THE BUSINESS

Calendar Year 2020 was a highly volatile and challenging year. Covid-19 changed almost every aspect of human lives in
ways never imagined. The economic toll from the pandemic was unprecedented. Operational challenges mounted due to
restricted movement and disrupted supply lines. As the Covid-19 cases continued to rise exponentially, the economy
declined sharply. Our focus was on our people’s health & safety, ensuring uninterrupted supplies of Covid-19 relevant
packaging products, meeting the demand of FMCG and Pharma Sectors arising out of changed consumer behavior and
needs, caring for the communities in which we operate, preserving cash and protecting our business model.

Moreover, global trade dynamics and volatile commodity cycles continue to create challenges and uncertainties for companies
and categories across the spectrum, with the latter part of the financial year witnessing a sudden spurt in commodity prices.
Despite the turbulences mentioned, your Company has been able to successfully navigate through them and has only
leveraged on the crisis to emerge stronger.

It is quite unfortunate that Corona Virus has caused significant health concerns across the Globe and resulted in multiple
deaths. With strict social distancing norms, most of the World was forced to observe Lockdown. Thanks to early initiatives
taken, India declared Lockdown from 24™ March 2020, with gradual reopening from June, 2020. Your Company complied
with the directions of the Government of India, the respective State Governments in which our Manufacturing Units are
located and the relevant authorities and strictly adhered to the Lockdown in its facilities and at all Offices. Your Company
faced lot of challenges like obtaining permission to operate the manufacturing units during lock-down, obtaining passes for
the employees to visit to Units, mass labour movement to their hometown during the lock-down, retain the labour creating
confidence among them and following strict COVID safety Protocol, however your Company has come out stronger from
these challenges said situations.

The employees, vendors, customers, outsourcing agencies, Consultants and other acquaintances had to suspend their
operations almost fully. Considering the reduced volume business, Work from Home concept was adopted during the
Lockdown as per the Guidance of the Governments.

Your Company’s Plants in Northern India and Eastern India were shut down for half a month; despite the same, the
performance of MTL has been resilient.

(Rupees in Lakhs except stated otherwise)

Consolidated Consolidated Standalone Standalone
Particulars Amount As on | Amount As on As on As on

31t March 2021 | 31%t March 2020 | 31%* March 2021 | 31<t March 2020
Turnover - Domestic 1,00,509.22 1,03,518.28 99205.54 1,03,518.22
- Exports 4173.83 4,594.83 4173.83 4,594.83
Total Turnover 1,04,683.05 1,08,113.11 1,03,379.37 1,08,113.05
Less - Cost of Sales
Excise Duty
(Increase) / Decrease in Stocks 2,072.94 (2,954.35) 2,361.42 (2,946.71)
Materials Consumed 53,549.71 63,902.65 52,537.88 63,915.83
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(Rupees in Lakhs except stated otherwise)

Consolidated Consolidated Standalone Standalone
Particulars Amount As on | Amount As on As on As on

31st March 2021 | 31 March 2020 | 31t March 2021 | 31st March 2020
Other Expenditure 22,385.26 21,339.98 21,642.91 21,254.05
Sub Total 78,007.91 82,288.28 76,542.21 82,223.17
Gross Profit 26,675.14 25,824.83 26837.16 25,889.88
Administrative and Selling Expenses 6357.86 6968.47 6195.61 6,896.09
Operating Profit 20317.28 18,856.36 20641.55 18,993.79
Interest and Financial Charges 4,323.23 4,285.65 3997.92 4242.80
Depreciation / Write Offs 7,832.74 6,631.08 7,549.44 6,539.22
Profit after Interest and Depreciation 8,161.31 7,939.63 9,094.19 8,211.77
Other income 714.21 1,643.17 699.98 1,647.76
Profit before tax (excluding OCI) 8875.52 9,582.80 9794.17 9,859.53
Exceptional Items 2396.30 - 2396.30
Provision for Taxation 2300.00 1,965.14 2300.00 1,965.14
Deferred Tax (Provision)/Write Back (143.70) 895.13 (151.91) 885.93
Net Profit after Tax 9115.52 6722.53 10042.38 7,008.46
Proposed Dividend for the year (including taxes) - - -
Retained Surplus 9115.52 6722.53 10042.38 7,008.46
Other Comprehensive Income (66.21) (72.98) (37.92) (72.98)
Net Surplus 9049.31 6649.55 10004.46 6,935.48
Add: Surplus brought forward from previous year 37961.53 31,311.98 38247.43 31,311.95
Less: Interim Dividend and tax thereonTransitional
adjustment for IndAs 115Adjustment due to
restatement in PPE - -
Net Surplus carried to Balance Sheet 47,010.84 37,961.53 48251.83 38,247.43
Paid-up Equity Share capital
(FV Rs.10 per Equity Share ) 1,354.77 1,354.77 1,354.77 1,354.77
Reserves and Surplus
(excluding revaluation reserves) 53679.67 44,224.67 54,920.75 44,510.60
Weighted Average Basic EPS(Rs.) 66.80 49.08 73.85 51.19

Your Company had one more year of resilient financial performance compared to last year although faced lot challenges
including COVID-19, with the North and East plants being shut, without any production for 15 days.

The Consolidated financial positions is as follows:

The gross turnover for FY 2021 was at Rs. 1,04,683.05 Lakhs (2020 — Rs. 1,08,113.11 Lakhs). The Gross Profit during
FY 2021 was Rs. 26,675.14 Lakhs (2020 — Rs. 25,824.83 Lakhs), while the Operating Profit stood at Rs. 20,317.28 Lakhs
(2020 — Rs. 18,856.36 Lakhs). The Profit Before Tax (excluding OCI) during FY 2021 was at Rs. 8875.52 Lakhs (2020-
Rs. 9,582.80 Lakhs). After Provision for Taxation, the Net Surplus amounted to Rs. 9049.31 Lakhs (2020-Rs. 6649.55
Lakhs) resulting in a basic EPS of Rs. 66.80 (2020 — Rs. 49.08).




The Standalone financial position is as follows:

The gross turnover for FY 2021 was at Rs. 1,03,379.37 Lakhs (2020 - Rs. 1,08,113.05 Lakhs). The Gross Profit during
FY 2021 was Rs. 26,837.16 Lakhs (2020 - Rs. 25,889.88 Lakhs), while the Operating Profit stood at Rs. 20,641.55 Lakhs
(2020 — Rs. 18,993.79 Lakhs). The Profit Before Tax (excluding OCI) during FY 2021 was at Rs. 9794.17 Lakhs (2020-
Rs. 9,859.53 Lakhs). After Provision for Taxation, the Net Surplus amounted to Rs. 10004.46 Lakhs (2020-Rs. 6,935.48
Lakhs) resulting in a basic EPS of Rs. 73.85 (2020 — Rs. 51.19).

The notes on accounts referred to in the Auditors’ Report are self-explanatory and do not call for any further comments..
CONSOLIDATED FINANCIAL STATEMENTS

Pursuant to Section 129(3) of the Companies Act, 2013 and Ind AS 110 issued by Institute of Chartered Accounting of India,
the Consolidated Financial Statements presented by the Company include the audited financial statements received from
Subsidiary Company, as approved by its Board.

SUBSIDIARIES / ASSOCIATES / JOINT VENTURES:

MTL New Initiatives Private Limited was formed on 1% January, 2020 as Wholly Owned Subsidiary of Manjushree Technopack
Limited.
Al Lenarco Midco Limited, Cyprus based Company holds 97.24% Share Capital of Manjushree Technopack Limited; hence,
Manjushree Technopack Limited is the Subsidiary of Al Lenarco Midco Limited.
RESULTS OF OPERATIONS OF MTL NEW INITIATIVES PRIVATE LIMITED (In accordance with IND AS)

(Rupees in Lakhs except stated otherwise)

Particulars As on As on
31st March, 2021 31st March, 2020
Turnover - Domestic 1670.38 75.07
- Exports - -

Total Turnover 1670.38 75.07
Less - Cost of Sales
Excise Duty
(Increase) / Decrease in Stocks (40.03) (7.64)
Materials Consumed 1139.19 54.69
Other Expenditure 748.54 93.06
Sub Total 1847.70 140.11
Gross Loss (177.32) (65.04)
Administrative and Selling Expenses 146.95 72.37
Operating Loss (324.27) (137.41)
Interest and Financial Charges 325.31 52.34
Depreciation / Write Offs 283.30 91.86
Loss after Interest and Depreciation (932.88) (281.61)
Other income 14.23 491
Loss before tax (918.65) (276.70)
Provision for Taxation -
Deferred Tax (Provision )/Write Back 8.22 9.19
Net Loss after Tax (926.87) (285.89)
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CHANGE IN THE NATURE OF BUSINESS:

There were no changes in the nature of business during the year under review as prescribed in Rule 8(ii) of the Companies
(Accounts) Rules, 2014.

DIRECTORS AND KEY MANAGERIAL PERSONNEL:

In accordance with the provisions of the section 149,152 and other applicable provisions of the Companies Act, 2013. Mr.
Pankaj Patwari (DIN: 08206620) Director of the Company will retire by rotation in the ensuing Annual General Meeting and
being eligible, offers himself for re-appointment. The Board recommends his appointment for the consideration of Members
of the Company in the ensuing Annual General Meeting.

In accordance with the provisions of the section 149,152 and other applicable provisions of the Companies Act, 2013. Mr.
Manu Anand (DIN: 00396716) Director of the Company will retire by rotation in the ensuing Annual General Meeting and
being eligible, offers himself for re-appointment. The Board recommends his appointment for the consideration of Members
of the Company in the ensuing Annual General Meeting.

During the year under review Mr. Vimal Kedia (DIN:00072923), Mr. Surendra Kedia (DIN: 00072926) and Mr. Vinod Padikkal
(DIN: 07765484) have resigned from the Directorship of the Board of Manjushree Technopack Limited.

The Code of Conduct for Directors and to all present senior executives forming a part of the top level Management is
available at http://manjushreeindia.com/investor-relations/code-of-conduct/.

CHANGES IN SHARE CAPITAL:
There was no increase or decrease in the Authorized, Issued and Paid-up Capital of your Company.

The Authorized Share Capital of the Company is Rs. 15,00,00,000/- (Rupees Fifteen Crores Only) divided into 1,50,00,000
(One Crore Fifty Lakhs Only) Equity Shares of Rs. 10/- (Rupees Ten only) each and the subscribed/ issued and Paid up
Capital of the Company is Rs. 13,54,77,000 (Rupees Thirteen Crores Fifty Four Lakhs Seventy Seven Thousand Only)
divided into 1,35,47,700 (One Crore Thirty Five Lakhs Forty Seven Thousand Seven Hundred Only) Equity Shares of Rs.10/
- (Rupees Ten only) each.

During the year under review, the Company has not issued any shares with differential voting right not granted stock options
or Sweat Equity shares. Further, no shares were bought back during the year under review.

ISSUE OF COMPULSORILY CONVERTIBLE DEBENTURES:

Your Company has issued 35,21,614 (Thirty Five Lakhs Twenty One Thousand Six Hundred and Fourteen Only) Compulsorily
Convertible Debentures (“CCDs”), at par, with face value of Rs. 100 (Rupees Hundred Only) each CCD, to Al Lenarco
Midco Limited (Investor), for an aggregate amount of Rs. 35,21,61,400 (Rupees Thirty Five Crores Twenty One Lakhs Sixty
One Thousand and Four Hundred only).

DIVIDEND:
Your Company is in process of expanding its business in organic and inorganic way.
BOARD MEETINGS:

The Meetings of the Board were held at regular intervals with a time gap of not more than 120 days between two
consecutive Meetings. Additional Meetings of the Board of Directors are held when necessary. During the year under review



Eleven (11) Meetings were held on 07/05/2020, 17/06/2020, 24/07/2020, 10/08/2020, 27/08/2020, 15/09/2020, 10/10/2020,
23/10/2020, 30/11/2020, 19/02/2021 and 31/03/2021.

The Agenda of the Meetings are circulated to the Directors in advance. Minutes of the Meetings of the Board of Directors
are circulated amongst the Members of the Board for their perusal.

RECEIPT OF ANY COMMISSION BY MD/WTD FROM THE COMPANY OR FOR RECEIPT OF COMMISSION/
REMUNERATION FROM ITS HOLDING OR SUBSIDIARY

There was no commission received from the Company as well as from its holding or subsidiary company.

DECLARATIONS FROM INDEPENDENT DIRECTORS ON ANNUAL BASIS:

The Company has received necessary declarations from all the Independent Directors of the Company under Section

149(7) of the Companies Act, 2013 stating that they meet with the criteria of their Independence laid down in Section 149(6).

The same is enclosed to this Report as Annexure |.

DIRECTORS’ RESPONSIBILITY STATEMENT:

In pursuance of Section 134 (5) of the Companies Act, 2013, the Directors hereby confirm that;

(@) in preparation of the Annual Accounts, the applicable Accounting Standards had been followed along with proper
explanation relating to material departures;

(b) the Directors had selected such Accounting Policies and applied them consistently and made judgments and estimates
that are reasonable and prudent so as to give a true and fair view of the state of affairs of the company at the end
of the financial year and of the profit and loss of the Company for that period;

(c) the Directors had taken proper and sufficient care for the maintenance of adequate accounting records in accordance
with the provisions of this Act for safeguarding the assets of the Company and for preventing and detecting fraud and
other irregularities;

(d) the Directors had prepared the Annual Accounts on a going concern basis; and

(e) the Directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that such
systems were adequate and operating effectively.

MATERIAL CHANGES AND COMMITMENTS:

There were no material changes and commitments which occurred, affecting the financial position of the Company between
31t March, 2021.

CHANGE IN THE NATURE OF BUSINESS:
There were no changes in the nature of business of the Company during the financial year ended on 31%* March, 2021.
EVENTS SUBSEQUENT TO THE DATE OF FINANCIAL STATEMENTS:

After acquisition of National Plastics in FY20, Your Company had signed the BTA (Business Transaction Agreement) for
acquiring the B2B business of Pearl Polymers Limited, thereby expanding its presence with four (4) new manufacturing units
at Jigani, Karnataka, Guwahati, Assam, Pantnagar, Uttarakhand and Baddi, Himachal Pradesh. The transaction consummated
on 12 April, 2021.

With the consummation of this transaction, your company has reinforced its leadership position in the North and gained
access to marquee clientele in the Foods, beverage and liquor segment.
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You company has issued 25,00,133 Compulsory Convertible Debentures (CCDs) @ Rs. 100/- each to M/s Al Lenarco Midco
Limited.

INFORMATION ON THE FINANCIAL POSITION/ FINANCIAL PERFORMANCE OF THE SUBSIDIARIES / ASSOCIATES/ JVS:
The Company has a subsidiary MTL New Initiatives Private Limited incorporated on 1%t January, 2020.

The Company does not have any associates/ JVS.

In accordance with Section 129 (3) of the Companies Act, 2013, a separate statement containing salient features of the

financial statement of the Subsidiary of the Company in Form AOC-1 is given in Annexure I.

DISCLOSURE RELATING TO REMUNERATION OF DIRECTORS, KEY MANAGERIAL PERSONNEL AND PARTICULARS
OF EMPLOYEES

There are no Directors/Employees who were in receipt of the remuneration as prescribed under Section 197 of the
Companies Act, 2013 read with Companies (Appointment and Remuneration) of Managerial Personnel Rules, 2014 during
the year under review and hence annexure required under the said Section is not attached.

REMUNERATION POLICY

The Company policy relating to appointment of directors, payment of managerial remuneration, directors’ qualifications,
positive attributes, independence of directors and other related matters as provided under Section 178(3) of the Companies
Act, 2013 is placed on the website of the Company at www.manjushreeindia.com.

MEETING OF INDEPENDENT DIRECTORS

The Independent Directors of the Company had met on 24" March, 2021 during the year to review the performance of Non-
Independent Directors and the Board as a whole, to review the performance of the Chairman of the Company and Non-
Executive Directors and other items as stipulated under of The Companies (Appointment and Qualification of Directors)
Rules, 2014. The Independent Directors have also declared their independence.

ANNUAL EVALUATION OF THE PERFORMANCE OF THE BOARD, ITS COMMITTEES AND OF INDIVIDUAL DIRECTORS

The Board of Directors has carried out an annual evaluation of its own performance, Board committees and individual
Directors, pursuant to the provisions of the Companies Act, 2013.

The performance of the Board was evaluated by the Board after seeking inputs from all the Directors based on criteria such
as Board structure and composition, formation and delegation of responsibilities to Committees, Board processes and their
effectiveness, degree of effective communication with the stakeholders.

The performance of the Board Committees was evaluated by the Board after seeking inputs from the Committee Members
based on criteria such as Committee composition, structure, effectiveness of Committee Meetings.

Independent Directors of the Company provided their views on performance of Non-Independent Directors, and the Board
as a whole, considering the views of Executive Directors and Non-Executive Directors.

Your Board has evaluated the Independent Directors and confirms that all Independent Directors fulfilled the independence
criteria as specified in the Companies Act, 2013 and their independence from the management.

AMOUNTS TRANSFERRED TO RESERVES:

Being a profit, during the year, the Company has transferred total profit amount to Reserve & Surplus Account



ANNUAL RETURN:

As required pursuant to Section 92(3) of the Companies Act, 2013 and Rule 12(1) of the Companies (Management and
Administration) Rules, 2014 read with Companies Amendment Act, 2020 an Annual Return in MGT-7 is placed on the
website of the Company i.e., www.manjushreeindia.com. The link is https://www.manjushreeindia.com/investor-relations.

COMPOSITION OF THE COMMITTEES:

Following are the composition of various Committees:
i) Composition of Audit Committee:

a) Mr. Jayesh Merchant - Chairman
b)  Mr. Ashok Sudan - Member
¢) Mr. Manu Anand - Member

The Company’s Whistle Blower Policy is available at http://manjushreeindia.com/investor-relations/whistle-blower-policy/
ii) Composition of Nomination and Remuneration Committee:

a) Mr. Manu Anand - Chairman
b) Mr. Jayesh Merchant - Member
c) Mr. Ashok Sudan - Member

The Company’s Nomination and remuneration Policy is available at http://manjushreeindia.com/investor-relations/
nomination-and-remuneration-policy/.

iii) Composition of Stakeholders’ Relationship Committee:

a) Mr. Ashok Sudan - Chairman
b) Mr. Pankaj Patwari - Member
c) Mr. Sanjay Kapote - Member
iv) Composition of Corporate Social Responsibility Committee:
a) Mr. Ashok Sudan - Chairman
b) Mr. Pankaj Patwari - Member
c) Mr. Sanjay Kapote - Member
AUDITORS:
Statutory Auditors:

The Auditor Messrs Deloitte Haskins & Sells, Chartered Accountants, 19" Floor, 46, Prestige Trade Towers, Palace Road,
High Grounds, Bengaluru-560001 (registered with ICAl (Firm Registration No. 008072S) were appointed as Statutory
Auditors of the Company for the 5 (five) years for the financial year 2021-2025.

Cost Auditor:

Messrs G S & Associates, Cost Accountants, # 207, Bindu Galaxy, No. 2, 1t Main, Chord Road, Industrial Town, Rajajinagar,
Bengalruru-560044 were appointed as Cost Auditors for the Financial Year 2020-21 for the product shrink film.

Secretarial Auditor:

Mr. Vijayakrishna K T, FCS, Practising Company Secretary, was appointed as Secretarial Auditor of the Company for the
financial year 2020-21.

SECRETARIAL AUDIT REPORT:

Secretarial Audit Report as provided by Mr. Vijayakrishna K. T, Practising Company Secretary in form of MR-3 is annexed
to this Report as Annexure |ll.
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QUALIFICATIONS IN THE AUDIT REPORTS:
There were no qualifications or observations by the Auditors in their audit reports.
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO:

A. Statement giving details of conservation of energy, technology absorption, foreign exchange earnings and outgo is as
follows:

Form for disclosure of particulars with respect to conservation of energy
. POWER AND FUEL CONSUMPTION:

1. Electricity 31.03.2021 31.03.2020
(a) Purchased
No. of Units in Lakhs (KWH)* 960.05 1088.96
Total Amount Rs. in Lakhs 6354.19 7421.48
Rate / Unit (KWH) (Rs.) 6.82 6.82
(b) Own Generation through Diesel Generator
No. of Units (KWH) Generated in Lakhs 6.31 12.12
Total Amount Rs. In Lakhs 157.10 246.89
Units Per Liter of diesel oil 2.1 3.1
Cost / Unit in Rs. 24.88 20.37
*excluding generation from wind mill units 37.02 47.70
2. Coal - -
3. Furnace Oil — -
4. Others - -
[I.  CONSUMPTION PER UNIT OF PRODUCTION (to the extent applicable):
Particulars Standard Unit 31.03.2021 31.03.2020
Production (Containers & Performs) N.A. MT 57,589.00 71,813.00
Production (Conversion) N.A. MT 24,525.00 34,602.00
Consumption of Electricity per ton
(incl. own generation) None KWH 1,173.00 1,034.70
Consumption of Diesel Oil per ton None Kilo Litres 2.82 3.66

B. TECHNOLOGY ABSORPTION:
(a) Efforts made in technology absorption as per detailed hereunder:

I.  RESEARCH AND DEVELOPMENT (R & D)

1. Specific areas in which R & D :  The Company is making in-house R & D efforts for
carried out by the Company. introduction / development of value added products.
2. Benefits derived as a result : New products have been introduced giving an edge
of the above R & D to the Company in present day competitive market.
3. Further Plan of action : The Company intends to continue its R & D efforts.



EXPENDITURE ON R& D:

The expenditure incurred on Research and Development: BIDADI UNIT
(Rs. in Lakhs)

Nature of Expenditure 2020-21 2019-20
Capital Expenditure - 2.18
Revenue Expenditure 66.20 284.87
TOTAL 66.20 287.05
Total R&D expenditure as a percentage of total turnover 0.06% 0.67%
Expenditure incurred on Research and Development: BOMMASANDRA UNIT (Rs. in Lakhs)
Nature of Expenditure 2020-21 2019-20
Capital Expenditure 10.92
Revenue Expenditure 96.91 409.28
Total 96.91 420.20
Total R&D expenditure as a percentage of total turnover 0.09% 1.56%

Total Expenditure of both Units for financial year 2020-21: Rs. 163.11 Lakhs (Previous year: Rs. 707.25 Lakhs)
Total R&D expenditure as a percentage of total turnover for financial year is 0.15 % (FY 20: 1.01 %)
RESEARCH AND DEVELOPMENT(R&D)
The Company has been continuously putting efforts to develop new products with different challenges. The Company is
doing many research activities in the areas of material weight reduction, alternate material, process design, process
improvement etc.
Benefits derived as a result of R & D:
(@) Market expansion and improved competitive position through significantly improved products for new markets.
(b) Improved competency for designing process & products for customers.
(c) Up gradation of technical skill of employees for higher productivity & more consistent quality.
Future Plan of Action:
Your Company is looking to adapt new and upgraded technologies in order to stay ahead of its competitors. Future R&D
efforts will continue along similar lines, as at present, but with more focus, thrust and endeavors.
Form for disclosure of particulars with respect to absorption
Il.

1. Efforts in brief made towards technology absorption, adaptation and innovation. : Does not arise
2. Benefits derived as a result of the above efforts, e.g. product improvement, cost

reduction, product development, import substitution, etc. : Does not arise
3.

(@) Technology imported : None

(b) Year of Import : NA

(c) Has technology been fully absorbed? : NA

(d) If not fully absorbed, area where this has not taken place reason thereof and

future plan of action. : NA

(a) Activities relating to exports, initiatives taken to increase exports, development of new export markets for
products and services export plans.
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(Rupees in Lakhs except stated otherwise)

(b) Total foreign exchange used and earned: 31.03.2021 31.03.2020
A. | FOREIGN EXCHANGE EARNINGS:
Export Sales (including exchange difference
& excluding Rupee exports) 4173.83 3,513.25
B. | FOREIGN EXCHANGE OUTGO:
Capital Equipment 1,495.75 3,340.89
Raw Materials 1,359.67 4,146.38
Spares & Consumables 40.18 -
Travelling Expenses 8.07 16.85
Bank Charges (Import and FBC) 4.9 7.04
Interest on Loans 9.05 76.6
Membership and Subscription 10.68 13.4
Professional Fees 36.51 24.59
Exhibition - 15.89
Advertisement -
Others -
2.89 26.37
Total (B) 2967.70 7,668.01

RECEIPT OF ANY COMMISSION BY MD / WTD FROM A COMPANY OR FOR RECEIPT OF COMMISSION /
REMUNERATION FROM ITS HOLDING OR SUBSIDIARY:

No Director has received any commission from your Company or from Holding or Subsidiary Company.
DISCLOSURE RELATING TO REMUNERATION OF EMPLOYEES:

Statement pursuant to sub Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014 is given in Annexure IV.

DETAILS OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS:
The Company is following adequate Internal Financial Controls with reference to the Financial Statements.
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:

The Company has given Loan to MTL New Initiatives Private Limited, Wholly Owned Subsidiary amounting to
Rs. 87,55,01,126/-. The Company also subscribed total Equity Shares of MTL New Initiatives Private Limited i.e. 10,000
Equity Shares @ Rs.10/- each for its incorporation during the period under review. Your Company has not given Guarantees.
Your Company has complied the provisions of Section 186 of the Companies Act, 2013 to the extent applicable.
CORPORATE SOCIAL RESPONSIBILITY POLICY:

The Current CSR Committee comprising Mr. Ashok Sudan (Independent Director) as  Chairman and Mr. Pankaj Patwari,
Director and Mr. Sanjay Kapote, Managing Director and CEO as other Members. The CSR Committee has been entrusted
with the responsibility of formulating and recommending to the Board, a Corporate Social Responsibility Policy (CSR Policy)
indicating the activities to be undertaken by the Company, monitoring the implementation of the framework of the CSR
Policy and recommending the amount to be spent on CSR activities.

The CSR Committee has recommended the Board to initiate the action for spending on the CSR activities to comply with
the provisions of the Companies Act, 2013. The details of the spending on CSR activities are attached as Annexure-V to
this Report.

Company's CSR Policy is available at https://www.manjushreeindia.com/investor-relations.



RELATED PARTY TRANSACTIONS:

Particulars of contracts or arrangements with related parties referred to in Section 188(1) are enclosed in the prescribed
format, Form AOC-2, as Annexure-VI. The Transactions are in the ordinary course of business and at arm's length terms.
The Company's Policy on Related Party Transactions is available at http://manjushreeindia.com/investor-relations/related-
party-transaction-policy/.

TRANSFER TO IEPF:

Pursuant to the provisions of the Companies Act, 2013 read with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016 ("The Rules"), the Company had sent individual notices and also
advertised in the newspapers seeking action from the Shareholders who have not claimed their Dividends for past seven
consecutive years i.e. for final Dividend of the financial year ended 2012-2013, and thereafter, had transferred such unpaid
or unclaimed Dividends and corresponding 2188 Equity Shares held by 13 Shareholders to the IEPF Authority on January
13, 2021. Shareholders /claimants whose Shares, unclaimed Dividend, have been transferred to the afforested IEPF
Suspense Account or the Fund, as the case may be, may claim the Shares or apply for refund by making an application
to the IEPF Authority in Form IEPF-5 (available on http://www.iepf.gov.in) along with requisite fee as decided by the IEPF
Authority from time to time. Further, the Company shall be transferring the unclaimed Dividend for the financial year 2013-
2014 to the IEPF Account on or before August 31, 2021.

DETAILS RELATING TO DEPOSITS:

Your Company has not invited/accepted/renewed any Deposits from the public as defined under the provisions of the Companies
Act, 2013 and accordingly, there were no Deposits which were due for repayment on or before 31st March, 2021.

RISK MANAGEMENT:
Your Company has formed Risk Management Committee consisting as following:

(@) Mr. Ashok Sudan, Independent Director as Chairman
(b) Mr. Pankaj Patwari, Director as Member
(c) Mr. Sanjay Kapote, Managing Director and CEO as Member

An efficient Management team identifies various risks and takes necessary mitigating actions against the same.
EVENT BASED DISCLOSURES:

There were no such events during the year to disclose under this section.

REVISION OF FINANCIAL STATEMENTS OR THE REPORT

As per the Secretarial Standards-4 in case the Company has revised its financial statement or the Report in respect of any
of the three preceding financial years either voluntarily or pursuant to the order of a judicial authority, the detailed reasons
for such revision shall be disclosed in the Report of the year as well as in the Report of the relevant financial year in which
such revision is made.

In your Company there is no revision of Financial Statement has taken place in any of the three preceding financial years
under consideration.

CORPORATE INSOLVENCY RESOLUTION PROCESS INITIATED UNDER THE INSOLVENCY AND BANKRUPTCY CODE,
2016 (IBC):

There was no such process initiated during the year under consideration.

CREDIT RATING OF SECURITIES:

Your Company has not obtained any rating from the credit rating agency for the securities during the year. Therefore, the
said clause is not applicable to the Company.

INDUSTRIAL RELATIONS:
Industrial relations have been cordial and constructive, which has helped your Company to achieve production targets.
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DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND
REDRESSAL) ACT, 2013:

Your Company has always believed in providing a safe and harassment free workplace for every individual working in
Company's premises through various interventions and practices. The Company always endeavors to create and provide
an environment that is free from discrimination and harassment including sexual harassment.

A policy on Prevention of Sexual Harassment at Workplace has been released by the Company. The policy aims at
prevention of harassment of employees and lays down the guidelines for identification, reporting and prevention of undesired
behavior. Three member Internal Complaints Committee (ICC) was set up from the senior management with women
employees constituting majority. The ICC is responsible for redressal of complaints related to sexual harassment and
follows the guidelines provided in the Policy.

No complaints pertaining to sexual harassment was reported during the year.

MATERIAL ORDER PASSED BY ANY COURT OR REGULATOR OR TRIBNUALS IMPACTING GOING CONCERN
STATUS OF COMPANY:

No order was passed by any court or regulator or tribunal during the period under review  which impacts going concern
status of the Company.

FRAUD REPORTING (REQUIRED BY COMPANIES AMENDMENT BILL, 2014):

The Auditors of the Company have not reported any fraud as specified under Section 143(12) of the Companies Act, 2013.
Further, no case of Fraud has been reported to the Management from any other sources.

VIGIL MECHANISM:

Your Company is committed to highest ethical and legal standards. Accordingly, the Board of Directors have formulated a
Whistle Blower Policy which is in compliance with the provisions of Section 177 (10) of the Companies Act, 2013.
COMPLIANCE WITH THE APPLICABLE SECRETARIAL STANDARDS:

The Company has complied with Secretarial Standards issued by the Institute of Company Secretaries of India on Board
Meetings and Annual General Meetings.

MAINTENANCE OF COST RECORDS:

Your Company has complied with the Maintenance of Cost Records as specified by the Central Government under Sub-
Section (1) of Section 148 of the Companies Act, 2013.

ACKNOWLEDGEMENTS:

The Directors wish to place on record their sincere gratitude for the co-operation, guidance, support and assistance
provided during the year by its Bankers, Registrars and Industries Dept. of Govt., Local Authorities, Suppliers, Contractors,
Customers and Vendors. Your Directors also wish to express their deep sense of appreciation for the dedicated services
rendered by the staff at all levels towards its successful operations. The Directors also thank the Shareholders of the
Company for reposing their faith in the Company and for giving their dedicated and ever-willing support towards taking the
Company forward on the path of progress and growth.

For and on behalf of the Board

Sanjay Kapote Ashok Sudan
Bengaluru Managing Director and CEO Chairman
15th June, 2021 DIN: 07529860 DIN: 02374967
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DECLARATION FROM INDEPENDENT DIRECTORS ON ANNUAL BASIS
To,

THE BOARD OF DIRECTORS
MANJUSHREE TECHNOPACK LIMITED

Dear Sirs & Madam,

We undertake to comply with the conditions laid down in Section 149 of the Companies Act, 2013 in relation to conditions
of independence and in particular:

(@) We declare that up to the date of this certificate, apart from receiving commission for attending Board and
Committee Meetings, we did not have any material pecuniary relationship or transactions with the Company, its
Promoters, its Directors, Senior Management or its Holding Company, its Subsidiary and Associates as named
in the Annexure thereto which may affect our independence as Director on the Board of the Company. We
further declare that we will not enter into any such relationship/transactions. However, if and when we intend
to enter into such relationships/transactions, whether material or non-material we shall keep prior approval of
the Board. We agree that we shall cease to be an Independent Director from the date of entering into such
relationship/transaction.

(b) We declare that we are not related to Promoters or Persons occupying management positions at the Board level
or at one level below the Board and also have not been executive of the Company in the immediately preceding
three financial years.

(c) We were not a partner or an executive or were also not partner or executive during the preceding three years,
of any of the following:

(i) the statutory audit firm or the internal audit firm that is associated with the Company and
(i) the legal firm(s) and consulting firm(s) that have a material association with the Company

(d) We have not been a material supplier, service provider or customer or lessor or lessee of the Company, which
may affect independence of the Director, and was not a substantial Shareholder of the Company i.e., owning
two percent or more of the block of voting shares.

Thanking You
Yours faithfully

Date: 15-06-2021 Jayesh Merchant Ashok Sudan
Place: Bengaluru Director Independent Director Independent
DIN: 00555052 DIN:02374967
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Annexure - Il
Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129
read with rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries/associate companies/joint
ventures
Part “A”: Subsidiaries
(Information in respect of each subsidiary to be presented with amounts in Rs.)

Sl. No. Particulars Details

Sl. No. 1

2 Name of the subsidiary MTL New lInitiatives Private Limited

3 Reporting period for the subsidiary concerned, if different from the 1st April 2020 to 31st March, 2021
holding company’s reporting period

4 Reporting currency and Exchange rate as on the last date of the INR
relevant Financial year in the case of foreign subsidiaries

5 Share capital INR 1,00,000/-

6 Reserves & surplus NIL

7 Total assets IRN 1086927530/-

8 Total Liabilities IRN 1086927530/-

9 Investments NIL

10 Turnover INR 167038412/-

1 Profit before taxation INR (91865281/-)

12 Provision for taxation INR NIL

13 Profit after taxation INR (94772954/-)

14 Proposed Dividend NIL

15 % of shareholding 100%

Notes: The following information shall be furnished at the end of the statement:
1. Names of subsidiaries which are yet to commence operations : Not Applicable
2. Names of subsidiaries which have been liquidated or sold during the year ~ : Not Applicable



Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint

Ventures: NIL

Name of associates/Joint Ventures

1. | Latest audited Balance Sheet Date Not Applicable | Not Applicable | Not Applicable
Not Applicable | Not Applicable | Not Applicable
2. | Shares of Associate/Joint Ventures held by Not Applicable | Not Applicable | Not Applicable
the company on the year end
Not Applicable | Not Applicable | Not Applicable
Amount of Investment in Associates/ Joint Venture Not Applicable | Not Applicable | Not Applicable
Extend of Holding% Not Applicable | Not Applicable | Not Applicable
Not Applicable | Not Applicable | Not Applicable
3. | Description of how there is significant influence Not Applicable | Not Applicable | Not Applicable
Not Applicable | Not Applicable | Not Applicable
4. | Reason why the associate/joint venture is Not Applicable | Not Applicable | Not Applicable
not consolidated
Not Applicable | Not Applicable | Not Applicable
5. | Net worth attributable to shareholding as Not Applicable | Not Applicable | Not Applicable
per latest audited Balance Sheet
Not Applicable | Not Applicable | Not Applicable
6. | Profit/Loss for the year Not Applicable | Not Applicable | Not Applicable
i. | Considered in Consolidation Not Applicable | Not Applicable | Not Applicable
ii. | Not Considered in Consolidation Not Applicable | Not Applicable | Not Applicable

1. Names of associates or joint ventures which are yet to commence operations

: Not Applicable

2. Names of associates or joint ventures which have been liquidated or sold during the year : Not Applicable
Note: This Form is to be certified in the same manner in which the Balance Sheet is to be certified.

For and on behalf of the Board
Ashok Sudan

Chairman
DIN: 02374967

Sanjay Kapote
Managing Director and CEO
DIN: 07529860

Bengaluru
15th June, 2021
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Annexure- i

Form No. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31.03.2021

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]
To
The Members
MANJUSHREE TECHNOPACK LIMITED

| have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by Manjushree Technopack Limited bearing CIN: U67120KA1987PLC032636 (hereinafter called 'the
Company'). Secretarial Audit was conducted in a manner that provided me a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the books, papers, minute books, forms and returns filed and other records maintained by the
Company and also the information provided by the Company, its officers, agents and authorized representatives during the
conduct of Secretarial Audit, | hereby report that in my opinion, the Company has, during the audit period covering the
financial year ended on 31.03.2021 complied with the statutory provisions listed hereunder and also that the Company has
proper Board processes and compliance mechanism in place to the extent, in the manner and subject to the reporting made
hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company
for the financial year ended 31.03.2021 according to the provisions of:

() The Companies Act, 2013 (the Act) and the rules made thereunder;
(i) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made thereunder;
(i) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial Borrowings;
(v) There were no industry specific laws applicable to the Company from the list provided by the Institute of Company
Secretaries of India.
(vi) The other general laws as may be applicable to the Company including the following:
(1) Employer / Employee Related laws & Rules:
i. Industries (Development & Regulation) Act, 1951
ii. The Factories Act, 1948
iii. The Apprentices Act, 1961
iv. The Employment Exchanges (Compulsory notification of Vacancies) Act, 1959
v. The Employees Provident Fund & Miscellaneous Provisions Act, 1952
vi. The Employees State Insurance Act, 1948
vii. The Workmen's Compensation Act, 1923
vii. The Maternity Benefits Act, 1961
ix. The Payment of Gratuity Act, 1972
x. The Payment of Bonus Act, 1965
xi. The Industrial Disputes Act, 1947
Xii. The Trade Unions Act, 1926



Xiii. The Payment of Wages Act, 1936
xiv. The Minimum Wages Act, 1948
xv. The Child Labour (Regulation & Abolition) Act, 1970
xvi. The Contract Labour (Regulation & Abolition) Act, 1970
xvii. The Industrial Employment (Standing Orders) Act, 1946
xviii. Equal Remuneration Act, 1976
xix. Inter-State Migrant Workmen (Regulation of Employment and Conditions of Services) Act, 1979
xx. The Sexual Harassment of Women at Work Place (Prevention, Prohibition & Redressal) Act, 2013
xxi. Persons with Disabilities (Equal Opportunities, Protection of Rights and Full Participation) Act, 1996
xxii. Prohibition of Employment as Manual Scavengers and their Rehabilitation Act, 2013
xxiii. The Industrial Establishments (National and Festival Holidays) Act, 1963
xxiv. The Karnataka Daily Wage Employees Welfare Act, 2012
xxv. Dangerous Machines (Regulation) Act, 1983
xxvi. Indian Boilers Act, 1923
xxvii. The Labour Welfare Fund Act, 1965
xxviii. For majority of Central Labour Laws the State has introduced Rules [names of each of the Rules is not included
here]
(2) Environment Related Acts & Rules:
i.  The Environment Protection Act, 1986
ii. The Water (Prevention & Control of Pollution) Act, 1974
jii. ~ The Air (Prevention & Control of Pollution) Act, 1981
iv. Hazardous Wastes (Management, Handling and Transboundary Movement) Rules, 2008.
v. The Karnataka Ground Water (Regulation for Protection of Sources of Drinking Water) Act, 1999

3) Economic/Commercial Laws & Rules:

i. The Competition Act, 2002

ii. The Indian Contract Act, 1872

jii. ~The Sales of Goods Act, 1930

iv.  The Forward Contracts (Regulation) Act, 1952

v. The Indian Stamp Act, 1899

vi. The Transfer of Property Act, 1882
| have also examined compliances with the applicable clauses of the Secretarial Standards issued by the Institute of
Company Secretaries of India on the Board and General Meetings i.e. SS - 1 and SS - 2.
During the period under review, the Company has complied with the provisions of the Acts, Rules, Regulations, Guidelines,
Standards, etc. mentioned above as may be applicable during the year under review. Certain non material findings made
during the course of the audit relating to the provisions of Companies Act and Labour Laws were addressed suitably by
the Management.
| further state that during the period under the review and based on my verification of the records maintained by the
Company and also on the review of compliance reports/statements by respective department heads/Chief Financial Officer/
Company Secretary taken on record by the Board of Directors of the Company, in my opinion, adequate systems and
process and control mechanism exist in the Company to monitor and ensure compliance with applicable Labour Laws,
environmental laws and other applicable laws as mentioned above.
Further, | report that with regard to financial and taxation matters, | have relied up on the Audit Reports, Limited Review
Reports and the Internal Audit Reports provided by the Statutory/Internal Auditors, as the case may be.

| further report that the Board of Directors of the Company is duly constituted with proper balance of Executive Directors,
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Non-Executive Directors and Independent Directors. There were changes in the composition of the Board of Directors
during the year under review with due compliances.

As per the information received from the Company Secretary, adequate notice is given to all Directors to schedule the Board
Meetings, agenda and detailed notes on agenda were sent at least seven days in advance, and a system exists for seeking
and obtaining further information and clarifications on the agenda items before the Meeting and for meaningful participation
at the Meeting.

Majority decision is carried through while the dissenting members views are captured and recorded as part of the minutes
as per the practice followed. However, during the period under report, there was no such case instance.

| further report that there are adequate systems and processes in the Company commensurate with the size and operations
of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

| further report that | could not physically verify few documents/registers/returns due to Lockdown situation in relation to
outbreak of Pandemic Covid-19 and | have relied up on the soft copies/information shared with me.

Place: Bangalore (Vijayakrishna K T)
Date: 16.06.2021 Practising Company Secretary
FCS: 1788 C P: 980
UDIN: F001788C000472313

Note: This report is to be read with my letter of even date which is annexed as Annexure and forms an integral part of
this report.

'Annexure’

My report of even date is to be read along with this letter:

1. Maintenance of secretarial record is the responsibility of the Management of the Company. My responsibility is to
express an opinion on these secretarial records based on our audit.

2. | have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of Secretarial Records. The verification was done on test basis to ensure that correct facts
are reflected in the secretarial records. | believe that the processes and practices, | have followed provide a reasonable
basis for our opinion.

| have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company
including records under The Income Tax Act, The Customs Act, The Goods and Services Tax Act.

3. Where ever required, the Company has represented about the compliance of laws, rules and regulations and happening
of events etc. as applicable from time to time.

4. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility
of Management. My examination was limited to the verification of procedures on test basis.

5. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness with which the Management has conducted the affairs of the Company.

Place: Bangalore (Vijayakrishna K T)
Date: 16.06.2021 Practising Company Secretary
FCS: 1788 C P: 980
UDIN: F001788C000472313



Annexure-IV
Statement pursuant to sub Rule 5(2) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014

Remuneration to Managerial Personnel:

Employees except Directors and KMPs

The Company had five (05) employees on standalone basis as of March 31, 2021. The percentage increase in remuneration,

ratio of remuneration of each director and key managerial personnel (KMP) (as required under the Companies Act, 2013)

to the median of employees’ remuneration, and the list of top 10 employees in terms of remuneration drawn, as required

under Section 197(12) of the Companies Act, 2013, read with Rule 5 of the Companies (Appointment and Remuneration

of Managerial Personnel) Rules, 2014, form part of Annexure IV to this Board’s report. The statement containing particulars

of employees employed throughout the year and in receipt of remuneration of INR 1.02 crore or more per annum and

employees employed for part of the year and in receipt of remuneration of INR 8.5 lakh or more per month, as required

under Section 197(12) of the Companies Act, 2013, read with Rule 5 of the Companies (Appointment and Remuneration

of Managerial Personnel) Rules, 2014, is provided in a separate exhibit forming part of this report and is available on the

website of the Companyi.e., www.manjushreeindia.com. The link is https://www.manjushreeindia.com/investor-relations. The

Annual Report and accounts are being sent to the shareholders excluding the aforesaid exhibit. Shareholders interested

in obtaining this information may access the same from the Company website. In accordance with Section 136 of the

Companies Act, 2013, this exhibit is available for inspection by shareholders through electronic mode.

Notes:

1. The employees mentioned in the aforesaid exhibit have / had permanent employment contracts with the Company.

2. The employees are neither relatives of any directors of the Company, nor hold 2% or more of the paid-up equity share
capital of the Company as per Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014.

3. The details of employees posted outside India and in receipt of a remuneration of IRN 60 lakh or more per annum
or INR 5 lakh or more a month can be made available on specific request.



Annual Report - 2021

Annexure-V
CORPORATE SOCIAL RESPONSIBILITY POLICY:
(Pursuant to Section 135 of the Companies Act, 2013)

THE ANNUAL REPORT ON CSR
ACTIVITIES

1. Brief outline on CSR Policy of the Company. The CSR Policy available in company’s website https://
www.manjushreeindia.com/investor-relations
2. Composition of CSR Committee:

Sl. No.| Name of Director Designation Number of meetings | Number of meetings of
INature of of CSR Committee CSR Committee
Directorship held during attended during
the year the year
1 Mr. Ashok Sudan Independent Director One One
2 Mr. Surendra Kedia | Whole time Director Resigned
with effector from 10/10/2020 One One
3 Mr. Vinod Padikkal | Director Resigned with effector
from 31/03/2021 One One

Mr. Pankaj Patwari

Director

Mr. Sanjay Kapote

Managing Director and CEO

3. Provide the web-link where Composition of CSR committee, CSR Policy. https://www.manjushreeindia.com/investor-
relations.

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the
Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the report).- Not Applicable.

Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social
responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if any

Sl. No.| Financial Year Amount available Amount required to be set- off for the

for set-off from preceding financial year, if any (in Rs)
financial years (in Rs)

1 2014-15 — 51,40542

2 2015-16 — 84,32,729

3 2016-17 — 1,17,23,027

4 2017-18 — 51,40542+84,32,729+1,17,23,027 -2,00,00,000=1,97,93,941

5 2018-19 — 146,72,463+1,97,93,941-191,00,00=15366404

6 2019-20 — 13931752+15366404-31275000=(19,76,844)

7 2020-21 — 15044883-13150000-19,76,884= (81,961)

TOTAL —




6. (a)
(b)

previous financial years

(c)
(d)
7. (a)

Average net profit of the company as per section135(5).
Two percent of average net profit of the company as per section135(5)
Surplus arising out of the CSR projects or programs or activities of the

Amount required to be set off for the financial year, if any.
Total CSR obligation for the financial year (7a+7b- 7c)
CSR amount spent or unspent for the financial year:

©

Manjushree

ADVANCED

PACKAGING SOLUTIONS

: Rs. 75,22,44,146/-
. Rs. 1,50,44,833/-

: NIL
: NIL
. 1,50,44,833/-

Total Amount
Spent for the
Financial Year.

Amount Unspent (in Rs.)

Total Amount transferred to
Unspent CSR Account as per

Amount transferred to any fund specified under

(in Rs.) Schedule VII as per second proviso to section 135(5).
section 135(6)
Amount Date of transfer. | Name of the Fund | Amount (Rs.) | Date of transfer.
1,31,50,000/-
NIL Not Applicable PM Care Fund 18,94,833 23/08/2021
(b) Details of CSR amount spent against ongoing projects for the financial year: NIL
(1) (2) (3) 4) (5) (6) (7) (8) (9) (10) (1)
SI.No. | Name |ltem from| Local Location |Project| Amount | Amount| Amount | Mode of Mode of
of the [the list of | area of the | dura- |allocated | spent in|transferred(Implemen- Imple-
Project.| activities |(Yes/No)| project | tion | for the the to tation - | mentation -
in project | current | Unspent Through
Schedule (in Rs.) | financial] CSR Direct Imple-
VII to the Year | Account menting
Act. (in Rs.)| for the | (Yes/No) Agency
project
as per
Section
135(6)
(in Rs.)
State | Dist. Name| CSR
Regis-
tration
number
1.
2.
3.
TOTAL
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(b) Details of CSR amount spent against other than ongoing projects for the financial year:

(1) (2) (3) (4) (5) (6) (7) (8)
SI.No.| Name of the Item from | Local Location of the Amount Mode of | Mode of Imple-mentation —
Project. the list of | area project allocated |Implemen- Through Implementing
activities | (Yes/No) for the tation - Agency
in project
Schedule State | District.| (in Rs.) Direct Name CSR
ViI to the Registration
Act. (Yes/No) Number
1. Promoting Swachh| Swachh No All over India 1,31,00,000 No Pt. Deendayal In 2020-21
Bharat Mission Bharat Upaphyay it was not
Smriti mandatory,
Sansthan hence not
obtained
2. Help in COVID-19| Health Yes |Himachal Solan 50,000 No Bidadi Indus-| In 2020-21
Pradesh (HP) tries Asso- it was not
ciation, HP mandatory,
hence not
obtained
3. PM Care Fund 18,94,833
TOTAL 1,50,44,833
(b) Amount spent in Administrative Overheads : NIL
(c) Amount spent on Impact Assessment, if applicable : NIL
(d) Total amount spent for the Financial Year (8b+8c+8d+8e) : NIL
(e) Excess amount for set off, if any - NIL
Sl. No. Particular Amount (in Rs.)

(i) |Two percent of average net profit of the company
as persection 135(5)

(ii) [Total amount spent for the Financial Year

(iii) | Excess amount spent for the financial year [(ii)-(i)]

(iv) |Surplus arising out of the CSR projects or programmes
oractivities of the previous financial years, if any

(v) [Amount available for set off in succeeding financial years|(iii)-(iv)]




©

Manjushree

ADVANCED

PACKAGING SOLUTIONS

8. (a) Details of Unspent CSR amount for the preceding three financial years: NIL
Sl. No. | Preceding Amount Amount Amount transferred to any fund specified Amount
Financial Yeaj transferred to | spent in the | under Schedule VII as per section 135(6), if | remaining to be
Unspent CSR reporting any spent in
Account under Financial Name of the Amount Date of succeeding
section 135 (6) Year Fund (in Rs). transfer financial years.
(in Rs.) (in Rs.) (in Rs.)

2.
TOTAL
(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): NIL
(1) @) @) 4) (5) (6) 7 (@) ©)
SL.No.| Project | Name of [Financial Year | Project Total Amount spent Cumulative Status of
ID the Project | in which the | duration amount on the project |amount spent at| the project -
project was allocated for [ in the reporting| the end of Completed/
commenced the project | Financial Year reporting Ongoing.
(in Rs.) (in Rs) Financial Year.
(in Rs.)
1.
2.
3.
TOTAL

9. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired
through CSR spent in the financial year. NIL

(Asset-wise details).

(a)
(b)
(c)
(d)

10.

Date of creation or acquisition of the capital asset(s). Not Applicable
Amount of CSR spent for creation or acquisition of capital asset. Not Applicable
Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their
address etc. Not Applicable
Provide details of the capital asset(s) created or acquired (including complete address and location of the capital
asset). Not Applicable

Not Applicable

Sd/-

Ashok Sudan
DIN: 02374967

(Chairman CSR Committee)

Sd/-

Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section135(5).

Sanjay Kapote
DIN: 07529860

(Managing Director and CEQ)
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thereto

Annexure - VI
FORM NO. AOC.2

Form for disclosure of particulars of contracts/arrangements entered into by the Company with related parties referred to in
sub-section (1) of Section 188 of the Companies Act, 2013 including certain arms length transactions under third proviso

(Pursuant to clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2)
of the Companies (Accounts) Rules, 2014)

1. Details of contracts or arrangements or transactions not at arm’s length basis NIL
2. Details of material contracts or arrangement or transactions at arm’s length basis :
SL. NO. PARTICULARS Details

(a)

Name(s) of the related party and
nature of relationship

1) Mr. Manu Anand (Mr. Manu)
2) Mr. Jayesh Merchant (Mr. Jayesh)
3) MTL New Initiatives Private Limited (MTLNIPL)

(b)

Nature of contracts / arrangements / transactions

Mr. Manu and Mr. Jayesh drawing professional fees
more than threshold limit. Sale of fixed assets/ stock
and unsecured loan to MTL NIPL, wholly owned
subsidiary of Manjushree Technopack Limited
(Manjushree)

Duration of the contracts/arrangements/transactions

Mr. Manu and Mr. Jayesh during the term of
directorship. MTL NIPL till wholly owned subsidiary
of Manjushree.

Salient terms of the contracts or arrangements
or transactions including the value, if any

Mr. Manu and Mr. Jayesh drawing professional fees
more than threshold limit. Sale of fixed assets/ stock
and unsecured loan to MTL NIPL, wholly owned
subsidiary of Manjushree.

Justification for entering into such contracts
or arrangements or transactions

Mr. Manu and Mr. Jayesh are experienced Directors
and Manjushree will get benefit from their
experience. MTL NIPL is doing its business in
Silvassa and Bidadi, Karnataka and Nandyal, A.P

Date(s) of approval by the Board

Mr. Manu -22-04-2019, Mr. Jayesh — 19-02-2020
MTL NIPL-17-06-2020

Amount paid as advances, if any:

NIL

Date on which the ordinary resolution was
passed in general meeting/postal ballot as
required under first proviso to section 188.

Mr. Manu- 06-06-2019, Mr. Jayesh 09-04-2020
MTL NIPL-not applicable as wholly owned subsidiary|
of Manjushree

Bengaluru
15th June, 2021

Sanjay Kapote
Managing Director and CEO
DIN: 07529860

for and on behalf of the Board

Ashok Sudan
Chairman
DIN: 02374967



INDEPENDENT AUDITORS’ REPORT
TO

THE MEMBERS OF MANJUSHREE TECHNOPACK LIMITED

Report on the Audit of the Ind AS Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Manjushree Technopack Limited (“the Company”),
which comprise the Balance Sheet as at 31 March 2021, and the Statement of Profit and Loss (including Other Comprehensive

Income), the Statement of Cash Flows and the Statement of Changes in Equity for the year then ended, and a summary
of significant accounting policies and other explanatory information

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone
financial statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so required and
give a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at 31 March 2021, and its profit, total comprehensive
income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing specified
under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the Auditor’s
Responsibility for the Audit of the Standalone Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (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 made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate
to provide a basis for our audit opinion on the standalone financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

e The Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the Director’s report but does not include the standalone financial statements and our auditor’s
report thereon. The Director’s report is expected to be made available to us after the date of this auditor’s report.

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

e In connection with our audit of the standalone financial statements, our responsibility is to read the other
informationidentified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the standalone financial statements or our knowledge obtained during the course of our
audit or otherwise appears to be materially misstated.

e |f, 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.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
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preparation of these standalone financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income , cash flows and changes in equity of the Company in accordance with
the Ind AS and other 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 the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the standalone financial statement 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 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 Responsibility for the Audit of the Standalone Financial Statements

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

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

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

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

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

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



obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

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

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone financial statements
may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (i) to evaluate the effect of any identified misstatements in the standalone
financial statements.

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.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit, 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 purposes of our audit.

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

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

d. Inour opinion, the aforesaid standalone financial statements comply with the Ind AS specified under Section 133 of the
Act.

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

f. With respect to the adequacy of the internal financial controls over financial reporting of the Company and the
operating effectiveness of such controls, refer to our separate Report in “Annexure A”. Our report expresses
an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal financial controls over
financial reporting.

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 explanations
given to us, the remuneration paid by the Company to its directors during the year is in accordance with the provisions
of section 197 of the Act.

h.  With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies
(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:
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The Company has disclosed the impact of pending litigations on its financial position in its standalone financial
statements - Refer note 35 of the standalone financial statements.

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

b.  There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the
Company.

2. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the Central Government in terms
of Section 143(11) of the Act, we give in “Annexure B” a statement on the matters specified in paragraphs 3 and 4
of the Order.

Place: Ahmedabad For Deloitte Haskins & Sells

Date: 15 June 2021 Chartered Accountants

(Firm’s Registration No. 008072S)
Monisha Parikh
(Partner)
(Membership No. 47840)
(UDIN: 21047840AAAADD1050)



ANNEXURE A TO THE AUDITORS’ REPORT

(Referred to in paragraph 1(f) under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date)

Report on the Internal Financial Controls over Financial Reporting under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”).

We have audited the internal financial controls over financial reporting of Manjushree Technopack Limited (‘the Company”)
as of 31 March 2021 in conjunction with our audit of the standalone 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. 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 Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting of the
Company based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the Guidance Note) issued by the Institute of Chartered Accountants of India and the
Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit
of internal financial controls. 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 judgement, 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.

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles. A company’s internal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
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the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or 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 financial reporting to future periods are subject to
the risk that the internal financial control over financial reporting 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, to the best of our information and according to the explanations given to us and based on our audit, 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 31 March, 2021, based on the internal
control over financial reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India.

Place: Ahmedabad For Deloitte Haskins & Sells
Date: 15 June 2021 Chartered Accountants
(Firm’s Registration No. 008072S)
Monisha Parikh
(Partner)
(Membership No. 47840)
(UDIN: 21047840AAAADD1050)



(i)

ANNEXURE - B TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date)

In respect of the Company’s Property, Plant and Equipment:

(@) The Company has maintained proper records showing full particulars, including quantitative details and situation
of the Property Plant and Equipment.

(b) The Company has a program of physical verification of Property, Plant and Equipment to cover all items once
in a period of 3 years, which, in our opinion, is reasonable having regard to the size of the Company and nature
of its business. According to the information and explanation given to us, no material discrepancies were
noticed on such verification.

(c) According to the information and explanations given to us and the records examined by us, and based on the
examination of the registered Memorandum of Entry(MoE) for title deed pledged as security for loans taken
from banks provided to us, we report that, the title deeds, comprising all the immovable properties of land and
buildings which are freehold, are held in the name of the Company as at the balance sheet date. In respect
of immovable properties of land that have been taken on lease on which buildings have been constructed and
disclosed as “Right of Use” asset in the standalone financial statements, the lease agreements are in the name
of the Company, where the Company is the lessee in the agreement.

As explained to us, the inventories were physically verified during the year by the management at reasonable
intervals and no material discrepancies were noticed on physical verification.

The Company has not granted any loans, secured or unsecured, to companies, firms, Limited Liability Partnerships
or other parties covered in the register maintained under section 189 of the Companies Act, 2013other than
unsecured working capital loan to its Wholly Owned Subsidiary, in respect of which:

a) The terms and conditions of the grant of such loans are, in our opinion, prima facie, not prejudicial to the
Company’s interest.

b) The schedule of repayment of principal and payment of interest has not been stipulated and in the absence
of such schedule, we are unable to comment on the regularity of the repayments or receipts of principal
amounts and interest.

c) There is no overdue amount remaining outstanding as at the balance sheet date.

In our opinion and according to the information and explanations given to us, the Company has complied with the
provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of grant of loans, making investments
and providing guarantees and securities, as applicable.

According to the information and explanations given to us, the Company has not accepted any deposit during the
year.

The maintenance of cost records has not been specified by the Central Government under section 148(1) of the
Companies Act, 2013.

According to the information and explanations given to us, in respect of statutory dues:

(@) The Company has generally been regular in depositing undisputed statutory dues including Provident Fund,
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(vii

(ix)

(xi)

(xii)

(i)

(xiv)

Employees’ State Insurance, Income Tax, Customs Duty, Goods and Services Tax, Cess and other material
statutory dues applicable to it to the appropriate authorities.

(b) There were no undisputed amounts payable in respect of Provident Fund, Employees’ State Insurance, Income
Tax, Customs Duty, Goods and Services Tax and cess and other material statutory dues in arrears as at 31
March 2021 for a period of more than six months from the date they became payable other than Professional
tax which has not been deposited as at 31 March 2021, details of which are given below:

Name of Statute Nature of Dues Period to which the Amount involved
amount relates (Rs. in lakhs)
The Punjab State Development Professional Tax April to August 2020 0.33
Tax Act, 2018

(c) There are no dues of Customs Duty and Goods and Services Taxas at 31 March 2021 on account of disputes.
Details of dues of Income Tax, which have not been deposited as at 31 March 2021 on account of disputes
are given below:

Name of the | Nature of Forum where Period to Amount Amount
Statute Dues dispute is which the involved unpaid
pending amount relates | (Rs. in Lakhs) | (Rs. in Lakhs)
Income Tax Act, | Income Tax | Commissioner of AY 2014-15, 1,164.99 1,139.99
1961 Income Tax 2016-17,
(Appeals) 2017-18

In our opinion and according to the information and explanations given to us, the Company has not defaulted in
the repayment of loans or borrowings to banks and debenture holders. The Company has not taken loan from
financial institutions and Government.

In our opinion and according to the information and explanations given to us, money raised by way of term loans
have been applied by the Company during the year for the purposes for which they were raised. The Company has
not raised moneys by way of initial public offer or further public offer (including debt instruments) during the year.

To the best of our knowledge and according to the information and explanations given to us, no fraud by the
Company and no fraud on the Company by its officers or employees has been noticed or reported during the year.

In our opinion and according to the information and explanations given to us, the Company has paid / provided
managerial remuneration in accordance with the requisite approvals mandated by the provisions of section 197 read
with Schedule V to the Companies Act, 2013.

The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not applicable.

In our opinion and according to the information and explanations given to us the Company is in compliance with
Sections177 and 188 of the Act, where applicable, for all transactions with the related parties and the details of
related party transactions have been disclosed in the financial statements etc. as required by the applicable
accounting standards.

During the year, the Company has not made any preferential allotment or private placement of shares or fully or
partly convertible debentures and hence reporting under clause (xiv) of the Order is not applicable to the Company.



(xv) In our opinion and according to the information and explanations given to us, during the year the Company has not
entered into any non-cash transactions with its directors or directors of its holding, subsidiary or associate company
or persons connected with him and hence provisions of section 192 of the Act are not applicable.

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934.

Place: Ahmedabad For Deloitte Haskins & Sells
Date: 15 June 2021 Chartered Accountants
(Firm’s Registration No. 008072S)
Monisha Parikh
(Partner)
(Membership No. 47840)
(UDIN: 21047840AAAADD1050)
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STANDALONE BALANCE SHEET AS AT 31 MARCH, 2021

Particulars

l.  Assets
Non-current assets
(a) Property, plant and equipment
Right of use assets
Capital work-in-progress
Investment Properties
Goodwill (refer note 34)
Intangible assets
Financial assets
(i) Investments
(i) Loans
(iii) Other financial assets
(h) Other non-current assets
Total non-current assets
Current assets
(a) Inventories
(b) Financial assets
(i) Trade receivable
(i) Cash and cash equivalents
(iii) Other bank balances
(iv) Other financial assets
(c) Other current assets
Total current assets
Total Assets
IIl. Equity and Liabilities
Equity
(a) Equity share capital
(b) Other equity
Total equity
Liabilities
Non-current liabilities
(@) Financial liabilities
(i) Borrowings
(i) Lease liabilities
(iii) Other financial liabilities
(b) Provisions
(c) Deferred tax liabilities (net)
Total non-current liabilities
Current liabilities
(@) Financial liabilities
(i) Borrowings
(i) Lease liabilities
(iii) Trade payable
Due to Micro Enterprises and Small Enterprises
Other than Micro Enterprises and Small Enterprises
(iv) Other financial liabilities
(b) Provisions
(c) Other current liabilities
Total current liabilities
Total Equity and Liabilities
Company profile and background
Significant accounting policies
Notes on Standalone Financial Statements and other explanatory information

PR,
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Note No.

2B
2A
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12A
12B

13
2C
14
15
16

1.A
1D
2 to 51

The notes referred to above form an integral part of the Standalone Financial Statements

As per our report of even date

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 008072S)

Sanjay Kapote
Managing Director & CEO
DIN: 07529860
Place : Bengaluru
Date : 15 June 2021

Biren Shah
Chief Financial Officer
Place : Bengaluru
Date : 15 June 2021

Monisha Parikh

Partner

(Membership No. 47840)

(UDIN: 21047840AAAADD1050)

(X in lakhs except stated otherwise)

As at
31 March 2021

As at

31 March 2020

43,704.04 38,955.67
2,727.49 3,155.38
4,154.32 4,830.55
2,384.33 2,439.31
8,000.00 8,000.00
4,292.79 7,514.16

247.41 1.00
8,755.01 -
686.77 646.04
4,358.00 2,785.59

79,310.16 68,327.70

23,931.57 22,831.30

19,538.56 18,720.95

9.84 47.21

29.54 1,283.08
89.38 2,413.62
2,886.90 6,369.72
46,485.79 51,665.88
125,795.95 119,993.58
1,371.86 1,371.86

54,920.75 44,510.60

56,292.61 45,882.46

19,042.39 18,757.71

992.12 1,342.85
672.45 5,173.32
565.74 409.12
766.95 688.18
22,039.65 26,371.18
20,657.30 25,010.72
396.30 384.04
73.86 100.37

11,078.56 9,763.96
11,352.19 11,706.84
1,310.82 103.39
2,594.66 670.62

47,463.69 47,739.94

125,795.95 119,993.58

for and on behalf of the Board of Directors

Ashok Sudan
Chairman
DIN: 02374967
Place : Arizona, USA
Date : 15 June 2021

Rasmi Ranjan Naik
Company Secretary
Place : Bengaluru
Date : 15 June 2021
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PACKAGING SOLUTIONS

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH, 2021

(% in lakhs except stated otherwise)

Particulars Note No.

Year Ened

31 March 2021

Year Ened
31 March 2020

. Revenue from operations 22 103,379.37 108,113.05
IIl.  Other income 23 699.98 1,647.76
ll. Total income (I +lI) 104,079.35 109,760.81
IV. Expense
(@) Cost of materials consumed 24 51,924.19 63,153.57
(b) Purchase of stock in trade 613.69 762.26
(c) Changes in inventories of finished goods,
stock-in-trade and work-in-progress 25 2,361.42 (2,946.71)
(d) Employee benefits expense 26 9,219.65 8,349.07
(e) Other manufacturing expenses 27 12,423.26 12,904.98
(f)  Finance cost 28 3,997.92 4,242.80
(g) Depreciation and amortisation expenses 2 7,549.44 6,539.22
(h) Other expenses 29 6,195.61 6,896.09
Total expenses 94,285.18 99,901.28
V. Profit before exceptional items and tax (lll-IV) 9,794.17 9,859.53
VI. Exceptional items 46 2,396.30 -
VII. Profit before tax (V+VI) 12,190.47 9,859.53
VIII. Tax expense:
(i)  Current tax 2,300.00 1,965.15
(i) Current tax relating to earlier years (230.68) -
(i) Deferred tax 78.77 885.93
IX. Profit for the year (VII-VIIl) 10,042.38 7,008.45
X. Other Comprehensive Income
Items that will not be reclassified to profit or loss
() Remeasurements of net defined benefit liability (50.68) (98.12)
(i) Income tax relating to net defined benefit liability 12.76 25.15
Total other comprehensive income/ (loss)
for the year (net of taxes) (37.92) (72.97)
Xl. Total Comprehensive Income 10,004.46 6,935.48
Earnings (basic) per share in rupees (face value of Rs 10/- each) . 73.85 51.19
Earnings (diluted) per share in rupees (face value of Rs 10/- each) . 73.68 50.69
Company profile and background 1.A
Significant accounting policies 1.D
Notes on Standalone Financial Statements and other explanatory information 2 to 51
The notes referred to above form an integral part of the Standalone Financial Statements
As per our report of even date for and on behalf of the Board of Directors
For Deloitte Haskins & Sells Sanjay Kapote Ashok Sudan
Chartered Accountants Managing Director & CEO Chairman
(Firm’s Registration No. 008072S) DIN: 07529860 DIN: 02374967

Place : Bengaluru
Date : 15 June 2021

Monisha Parikh Biren Shah
Partner Chief Financial Officer
(Membership No. 47840) Place : Bengaluru
(UDIN: 21047840AAAADD1050) Date : 15 June 2021

Place : Arizona, USA
Date : 15 June 2021

Rasmi Ranjan Naik
Company Secretary
Place : Bengaluru
Date : 15 June 2021
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STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2021

(Z in lakhs except stated otherwise)

A. Equity Share Capital (Refer Note 12 A)
A. Equity share capital

Particulars (Amount in X in lakhs)
Balance as at 31 March, 2019 1,371.86
Changes in share capital during the year -
Balance as at 31 March, 2020 1,371.86
Changes in share capital during the year -
Balance as at 31 March, 2021 1,371.86
B. Other Equity (Refer Note 12 B)
) Reserves and Surplus Employee Other
Particulars iy t Share-based | Compre- Total
Securities| General [Retained ?ulty comp:nt?n Payments hensive ota
Premium |Reserve [Earnings| O SOMPOUNA TN 14 ot anding |incomel(loss)
ancial instruments
Balance as at 1 April 2019 2,735.32 (1,300.00 |31,363.91 (51.95) | 35,347.28
Profit/(Loss) for the year 7,008.45 7,008.45
Equity component of
compulsorily convertible
debentures 1,901.70 1,901.70
Recognition of share-based
payments 326.14 326.14
Other comprehensive income (72.97) (72.97)
Balance as at 31 March 2020 | 2,735.32 {1,300.00 (38,372.36 1,901.70 326.14 (124.92) | 44,510.60
Profit/(Loss) for the period - 110,042.38 10,042.38
Recognition of share-based
payments 405.69 405.69
Other comprehensive income (37.92) (37.92)
Balance as at 31 March 2021 | 2,735.32 |1,300.00 (48,414.74 1,901.70 731.83 (162.84) | 54,920.75
As per our report of even date for and on behalf of the Board of Directors
For Deloitte Haskins & Sells Sanjay Kapote Ashok Sudan
Chartered Accountants Managing Director & CEO Chairman

(Firm’s Registration No. 008072S)

Monisha Parikh

Partner

(Membership No. 47840)

(UDIN: 21047840AAAADD1050)

DIN: 07529860
Place : Bengaluru
Date : 15 June 2021

Biren Shah
Chief Financial Officer
Place : Bengaluru
Date : 15 June 2021

DIN: 02374967
Place : Arizona, USA
Date : 15 June 2021

Rasmi Ranjan Naik
Company Secretary
Place : Bengaluru
Date : 15 June 2021
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PACKAGING SOLUTIONS

STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 MARCH, 2021

(X in lakhs except stated otherwise)

Particulars

Year Ended
March 31, 2021

Year Ended
March 31, 2020

A. Cash flow from operating activities
Profit/(Loss) before tax
Adjustments for:
Depreciation and amortisation expense
Loss on sale/discard of Property, plant and equipment (net)
Provision for doubtful trade receivables
Trade advances written off
Interest income
Sundry balances written back
Dividend income on short terms securities
Share-based payments
Finance costs
Operating profit before working capital changes
Adjustments for:
Inventories
Trade receivables
Current and non current assets & other financial assets
Trade payables
Other current liabilities
Provisions
Cash generated from operations
Income taxes paid
Net cash generated from operating activities
B. Cash flow from investing activities
Purchase of Property, plant and equipment
Acquisition of business
Proceeds from sale of Property, plant and equipment
Purchase of Investment
Fixed deposits with banks matured
Unclaimed dividend paid
Dividend received
Interest received
Net cash (used in) / generated from investing activities
C. Cash flow from financing activities
Proceeds from long term borrowings
Repayment of long term borrowings
Proceeds from/(repayment) of short term borrowings (net)
Loan given to subsidiary
Proceeds from allotment of compulsorily convertible debentures

12,152.55 9,786.56
7,549.44 6,121.48
40.22 118.29
123.06 92.34
56.55 0.68
(80.40) (86.31)
(226.38) -

- (4.74)

405.68 326.14
3,097.92 4,242.80
24,018.64 20,597.24
(1,100.26) (1,514.98)
(817.60) 5,361.63
2,821.04 (3,023.64)
1,514.46 (860.42)
(1,862.19) -
1,364.04 -
25,938.13 20,559.83
(1,582.75) (1,940.00)
24,355.38 18,619.83
(9,625.45) (8,328.90)
(3,769.70) (7,127.16)
413.24 280.34
(246.41) (1.00)
1,254.73 -
(1.19) -

- 474

104.19 86.31
(11,870.59) (15,085.67)
10,327.27 5,767.50
(7,617.38) (9,598.18)
(4,353.42) 3,227.36
(6,425.13) (2,329.88)
3,521.61
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STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 MARCH, 2021 (Contd...)

(X in lakhs except stated otherwise)

Year Ended Year Ended
Particulars March 31, 2021 March 31, 2020
Repayment of lease liabilities (534.27) (374.87)
Allotment of Capital Grants - 500.00
Interest paid (3,919.23) (4,242.80)
Net cash (used in) / generated from financing activities (12,522.16) (3,529.26)
Net increase / (decrease) in cash and cash equivalents (A+B+C) (37.37) 4.90
Cash and cash equivalents at the beginning of the year 47.21 42.31
Cash and cash equivalents at the end of the year (refer Note No. 8) 9.84 47.21
Notes:
1. Cash and cash equivalents at the end of the year comprises of:
Cash on hand 743 23.74
Balance with banks:
In current accounts 2.41 23.47
Total 9.84 47.21
2. Reconciliation of lease liabilities for the year ended 31 March 2021
Particulars As at 31 March Impact of Repayment Fair value | As at 31 March
2020 Ind AS 116 changes 2021
Lease liabilities 1,726.88 195.81 (534.27) 1,388.42
Reconciliati