
Game-
changer

Uniply Industries Limited
Annual Report 2018-19



8 Chairman’s 
overview

34 Corporate 
information

134 Consolidated 
accounts

14 Financial 
highlights

30 Business segment 
review: Affordable 
housing construction

76 Management 
discussion 
and analysis

93 Standalone 
accounts

20 Integrated 
business 
model

81 Corporate 
governance 
report

12 Corporate 
snapshot

35 AGM Notice 47 Directors’ 
report

16 Operational 
review

26 Business segment 
review: Interiors/ 
furnitureCONTENTS

Forward-looking statement

In this Annual Report, 
we have disclosed 
forward-looking 
information to enable 
investors to 
comprehend our 
prospects and take 
informed investment 
decisions. This report 
and other statements 
- written and oral - that 
we periodically make, 
contain forward-
looking statements 
that set out anticipated 
results based on the 
management’s plans 
and assumptions. We 
have tried wherever 
possible to identify 
such statements by 
using words such as 
‘anticipates’, ‘estimates’, 
‘expects’, ‘projects’, 

‘intends’, ‘plans’, 
‘believes’ and words of 
similar substance in 
connection with any 
discussion of future 
performance. We 
cannot guarantee that 
these forward-looking 
statements will be 
realised, although we 
believe we have been 
prudent in our 
assumptions. The 
achievement of results 
is subject to risks, 
uncertainties and even 
inaccurate 
assumptions. Should 
known or unknown 
risks or uncertainties 
materialise, or should 
underlying 
assumptions prove 
inaccurate, actual 

results could vary 
materially from those 
anticipated, estimated 
or projected. Readers 
should bear this in 
mind. We undertake no 
obligation to publicly 
update any forward-
looking statements, 
whether as a result of 
new information, future 
events or otherwise.



When Keshav Kantamneni acquired management control 
in 2015, the management of Uniply Industries was driven 
by three priorities.

Question every established sectoral practice.

Reinvent the Company through scale, scope and skill.

Substantially enhance shareholder value.

Four years later, we believe that we have substantially 
grown the Uniply brand, built a multi-business 
organisation and enriched our shareholders.

Most companies would have advised caution and 
consolidation at this juncture.

At Uniply, we are 
advocating the opposite: 
through the most decisive 
initiative in our existence.

Alliance.

The Uniply 
game-changer
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The decisive Markab 
alliance with our 
Company
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Markab Capital signed a 
deal to acquire 20.7% 
from the 

incumbent 
promoters of 

Uniply.

Kuwait’s Markab Capital decided 
to acquire a controlling stake in 
our Company starting 2019-20.

The acquisition valued 
shares at B82 a piece, a 
substantial premium 
over the traded equity 
price.

The divestment of 
operational control and 
equity shareholding by the 
management in favour of 
Markab represents a decisive 
initiative to enhance 
organisation value in a 
sustainable way. 

The share purchase 
agreement valued the 

Company upwards 
of B1550 crore. 
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The management’s report card:  
How we transformed in just four years

We are a 
multi-product 
mid-sized 
organisation. 

We were a 
small single-
product 
company. 

We are 
graduating into a 
progressively 
global 
organisation.

We were 
focused on 
India.

We have 
grown 
businesses 
through 
acquisitions 
thereafter. 

We were 
driven by 
organic 
growth until 
2015.

We are an 
integrated 
business today 
(business materials 
and solutions). 

We were a 
standalone 
business 
(plywood).

We are a 
cash 
flow-positive 
company 
today.

We were a 
cash flow-
negative 
business.

We are a 
material cum 
solutions 
organisation 
today.

We were a 
product-
driven 
company.

We possess 
adequate cash on 
the books today.

We suffered 
low liquidity 
when we 
acquired the 
Company.

We are a  
net 
worth-driven 
organisation 
today.

We were a 
debt-
centred 
organisation.
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Our various 
activities in 
the last four 
years

Game-
changing 
approach

Phase one 

££ Create different business verticals 

££ Establish cross-synergies 

££ Establish the insourcing engine

Phase three 

££ Accelerate restructuring 

££ Relocate manufacturing facilities

££ Moderate overall costs structures

Phase two 

££ Widen the 
business verticals 

££ Consolidate the 
verticals

££ Enhance cross-
synergies

££ Increase insourcing 

Phase four 

££ Inducted a new 
management 

££ Deeper pockets

££ Wider certifications 
and credentials 

££ Evolved 
personality 
towards 
construction 

Acquired Expanded RelocatedRecruited Modernised

De-merged Rationalised Integrated Widened Discontinued Scaled
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How our 
continuous 
restructuring has 
enhanced value 
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B crore, market capitalisation 
when this management 
assumed control in 2015 

62.59

B crore, market capitalisation as 
on 31 March 2019 

656.06 B crore, estimated 
organisational valuation on 
fully diluted basis at which 
the strategic partner has 
agreed to enter the 
Company, 2019-20 

1550
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Chairman’s overview

“I am even more convinced 
that our combination of 
manufacturing and services 
excellence will now be 
equipped to capitalise on an 
even larger addressable 
market.” 

Chairman Keshav Kantamneni explains why 
the Company is at an inflection point 

Why the promoters  
divested their majority stake 

1 2 3

4 5

Making the 
business 
model 
construction-
ready. 

Greater 
demand 
than 
availability of 
sound 
construction 
companies. 

Larger global 
opportunity 
for Indian 
construction 
companies. 

Greater need 
for 
specialised 
construction 
capabilities. 

Greater need 
for larger 
liquid 
Balance 
Sheets of 
construction 
companies. 
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