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Thanking you,

As per requirement of Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we are sending a certified copy of the Audited
Financial Resultsof our Company for the year ended 31st March, 2020 along with the
Audit Report and Declaration required pursuant to reoulotions :1:1(:1) (rl) of SFRI(I i<;tinO
Obligations and Disclosure Requirements) Regulations, 2015 (for Audit Report with Un­
modified opinion) as approved by the Board of Directors in its meeting held on this
day i.e. 29th June, 2020.

Sub: Submission of Audited Financial Results for the year ended 31sf March, 2020.
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(RsICrores)

SL Particulars
Quartoronded Vuar!lndod

31.03.2~~1 31.12.20191 31.03.:1019 31.03.20201 31.03.2019
(audlte Irovlewodll faudltod faudlta<!ll (audited

1 Revenue from operations 374.58 r 406.31 I 360.69 1.515.3211.538.38
2 Other Income 0.71 0.60 2.54 3.82 3.65

Total Income 375.29 406.91· 363.23 1.519.14 1.542.03

3 Expenses
Cost of Material Consumed 213.52 238.23 254.49 909.33 1.041.82
Changes in stock of finished goods & work-In-progress 11.05 8.51 (21.37) 56.13 (76.03)
Employee benefits expense 16.94 18.15 17.18 70.18 66.76
Powor& Fuol 31.94 ::I5.!'i? ::\1Jij:l 1~n.11 152.74
Financecosts 40.20 24.::J!J ::12.05 117.36 106.68
Depreciation 19.10 18.19 '18:14- 72.e3 69.40
Foreign exchange fluctuation loss/(gain) 33.25 2.78 0.28 35.55 21.11
Other Expenses 25.52 29.85 27.19 105.47 93.31
Total I:;xpen,,,,, 391.52 375.58 ~~!l.,3li 1496.66 1475.79

4 Profit before exceptional Items and tax (16.23) 31.33 2.88 22.48 66.24
5 j:xceptionalltems 27.!l0 - - 27.00 -
6 Profit before tax (43.23) 31.33 2.88 (4.52)1 66.24
7 Tax EXj;lense (12.18) 12.83 2.08 5.93 . 22.25
8 Profltl(loss) for the year (31.05) is.Sa 0.80 (10.45) 43.99

9 Other comprehensIve Income COel)
a) Items that will not be classified to Profit & Loss

Fair value through OCI of Equity Investment (11.87) (0.77) (2.65) (16.00) (16.79)
Remeasurement of gains/(Ioses) on benefit plan (1.28) (0.12) (0.28) (1.64) (0.48)

b] Items thatwill be classified to Profit & Loss
Fair value through OCI of Hedging Instrument (1.61) 0.50 (0.57) (2.02) (3.06)

10 Total comnrehenslve iocome (45.81) 18.11 (·2.10) (30.11) 23.66

11 Paid-up Eq Share Capital (Face Value Rs.2/· each) 12.10 12.10 12.10 12.10 12.10

12 Earning per share (not annualised)
Basic (Rs.) (5.13) 3.06 0.13 (1.73) 7.27
Dlluled (Rs.) (5.13) 3.06 0.13 (1.73) 7.27

EMAMI PAPER MILLS LIMITED
CIN· L21019WB1981PLC034161

Unit 1. 16th Floor. ACROPOLIS. 18SS11.RaJdanga Main Road. Kolkata. 700107
FInancial results for tho quarter and year ended 31stMarch 2020



Partlcu!ars I\s at 31.,03.20 IAudlted) As at 31.03.t9 (Audited)
ASSETS
NOlloCurrant assets

(a) Property,Plant & Equipment 1.297.91 1.296.95
(b) Capital work-In-progress 0.98 102.90
(c) Intangible assets 0.15 0.18
Cd)Fil1ancialAssets

Investments 24.04 43.82
• Loans 3.68 6.42
Derivative assets 1.15 4.81
Others 0.12 0.45

(e) Other non-current assets 8.05 7.02
Sub Total - Non Current Assets 1',336.08 1,462.55

Currentassets
(a) Inventories 278.40 332.06
(b) Financial Assets

Trade receivables 209.38 208.91
Cash and cash equivalents 19.15 II.~H
Bank balance other than cash and cash equivalonts 1.34 0.98
Loans 0.041 1.18
Derivative assets 0.23 '1.37
OthulU 1::1an 3.111

(c) Current tax asset (net) 1.49 1.22
(d) Other Current Assets 54.95 89.82

Sub Total- Current Assefs 581.74 648.06
Total - Assets 1,917.82 2,110.61

EQUliY AND UABIUTJES
Equity

(a) Share capital 12.10 12.10
(b) Other Equity 206.82 245.91

Sub Total - Equity 218.92 258.01
NOR,currant liabilities

(a) Financial liabilities
Borrowings 780.33 894.45
Derivative liability 6.45 3.91
Other financialliabililies 8.29 6.94

(c) Provisions 16.03 11.52
(d) Deferred tax lIabfllfies .(Net) 21.01 21.23
(e) other Long Term Uabililies 22.79 40.79

Sub Total - Non Current LIabilities 854.90 978.84

Currant liabilities
(a) FinanclalllabiliUes

Borrowings 344.32 480.75
Unsecured loans from bodies corporate 120.50 -
Trade payables

For goods 154.55 163.54
For services 35.53 24.79

Derivative liability 2.18 4.58
Current maturities of non current borrowings 155.72 172.48
Other financial liabilities 21.02 16.87

(b) Other current liabilities 10.18 10.75
Sub Total- Current Liabilities 844.00 a7-3,l6..
TQt!1 - EQull}t_aod UabiHties 1,917.82 ';!;IO."'~,V'. ';'I

;4::1);;;::'- ~}~~";f"'l ~ .01
~., ~;'i:) .-='0

,-, I .r: '-!<

IRS Ie rD(")Abriilged Balance Sheet as at 31st March 2020

---------- ------..,..."...-----



Date: 29th June 2020

Place: Kolkata

4) The company has adopted Ind AS 116 "Leases" w.eJ. 01.04.2019; under the modified retrospective
approach without adjustment of comparatives, Application of this standard does not have any material
impact on the profitability for the quarter and year ended 31.03.2020.

5) On 30.05.2019, equity shares of the company get listed on National Stock Exchange. It was already
listed with Bombay Stocl< Exchange since 2010.

6) Exceptional Item represents pre-operative expenses of ~27,OOcrore Incurred in FY 2018-19 for green
field multi-layer paperboard expansion project in Bharuch, Gujarat. which was discontinued in
September. 20'19.

7} The company has only one reportable business segment In which it operates i.e. paper and paperboard
Including newsprint.

8) Comparative figures of the previous period have been regrouped/rearranged wherever necessary,

Notes:
1) The above financial results of the company have been reviewed by the Audit Committee and approved

by the Board of Directors at their respective meeting held on 29th day of June. 2020.

2) The Company adopted Indian Accounting Standards ("'nd AS") prescribed under section 133 of the
Companies Act, 2013 read with the relevant Rules issued thereunder from1st April, 2017.

3} As a result of Covid-19 outbreak and nation-wide lackdawn announced by the Govemment. operations
of the company were temporarily suspended from 24.03.2020. On 03.04.2020. after obtaining necessary
approval from Government authorities, the company has resumed its operation in a phased manner with
adequate measures needed to restrict spread of Covid-19. Due to reduction in economic activities, it
seems that demand of paper and paperboards would have a short-term decline, which Is expected to
recover in Q2 of 2020-21.
The company has made an assessment of possible Impact of Covld~19 pandamlc based on the current
Indicators of future economic condItions and measures taken by the Government; and does mit
anticipate any challenge In meeting its financia! obligations and believes that it will be in a position to
recover carrying amount of property plant & eqUipment and other current I non-current assets. In the
prevailing Circumstances, the company does nol expect any impact or Covid-1 0 on ifG abitity to continu,a
!IS 8 going oonoern.

"'.,''-.,- -"-''"''1



Year ended Yearllndad
31st March, 2.020 31st March, 2019

particulars (Audflecll (Audl!cd)
Cash Flow From Operating Activities;

Net Profit before tax (4.52) 66.24
Adjustment for:

DeprecIation and amortization 72.53 69.40
Interes! and other borrowing cost 117.36 106.68
Other non-cash revenue items 11.87 (8.61)
Other items Ireated under investment' finance activities 38.63 (2:S$)

Operating Profit Before Working Capital Changes: 235.87 231.16
Add: Decrease I (Increase) In Working Capital 79.65 57.37
Cash gene.rai:ed from operations 315..52 28B.53
Tldl(HS I!ald l:l.2:U (HI.4UJ
Net Cash from Operating Activities (A) 313.31 275.05

Cash Flow From Investing Activities;
Payments for property, plant and equipment (39.06) (157.51)
Proceeds from sale of property. plant and equipment 0.09 0040
Refund from GIDC 69.42 -
Dividend income 0.75 0.33
Income from investment ~ 0.20
Net Cash used in lnvestlnq Activities I B) 31.20 (156.58)

Cash Flow From Financing Activities:
Repayment of non-current borrowings (net) (209.15) (86.10)
Increase/(decrease) in current borrowings (36.18) 62.64
Repayment of hil3QO liability (0.63)
In(l~llIsl 0iI111.1UUIUI uUlluwll11l 00 .. 1puld (80:13) (Oo.n)
Dividend and dIvidend distribution lax paid (8.75) (8.74)
Ne_tCash used in Investing Activities IC) (334.74) (122.9zr

Net increase In Cash & Cash Equivalents (A+B+C) 9.77 (4.45)
Cash and cash equivalents (opening balance) 9.38 13.83
Cash and cash equivalents (closing balance) 19.15 9.3B

(R5Jcr~rC!1
Abridged Cash Flow Statement for the year ended 31st March 2020



We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013, as amended (lithe Act"). Our responsibilities
under those Standards are further described in the "Auditors' Responsibilities for the Audit of
the Ind AS Financial Results" section of our report we are independent of the company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules thereunder, 'and we have fulfilled our other
ethical responsibilities in accordance with these requlrernents and the CodE;!.of Ethics. We
believe that the audit evidence obtained by us is ·sufficientand appropriate to provide a basis
for our opinion.

Basis for Opinion

1. We have audited the accompanying Statement of IndAS Financial Results of Emami
Paper Mills Limited ('the Company') for the quarter and year ended March 31, 2020
("the statement"),attached herewith I being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ("the Listing Regulations") our opinion
and to the best of our information and according to the explanations given to us, the
statement:
a) is presented in accordance with the requirements of the Listing Regulations in this
regard, 2015, as amended; and
b) gives a true and fair view in conformity with the applicable accounting standards and
other accounting principles generally accepted in India of the net profitl(loss), other
comprehensive income and other financial information of the company for the quarter
and year ended 31st March,2020.

Opinion

Report on the audit of the Ind AS Financial Results

To
The Board of Directors of
Emami Paper Mills Limited

301. Victory House. 3rd Floor
1. Ganesh Chandra Avenue. Kolkata - 700 013
Phone: 2225·9430/31/32
E-mail: subodhka@yohoo.com

Independent Auditor's Report. on the Quarterly aM~a'i""16qr.atei?\udifed Ind
AS Financial Results of Emami Paper Mi.lls Ud pursuant to the Reguiatlon 33
of the SEBI (Listhtg obligations .and Disclosure Requirements)' Regulations.

2015 (as amended)

(Q\-J Agrawal Subodh & Co.
CharteredAccountants------~--------------------------~--



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

• ldentffy and assess the risk of material misstatement of the statement, whether due to
fraud of error, design and perform audit proceduresresponsive to those ~jsks,and
obtain audit evidence that is sufficient and appropriate to provide a baSIS for our
opinion. The risk of not detecting a material misst~tement_resul~ing from fraud is hi.gher
than for one resulting from error. as fraud may Involve colluslon, forgery, Intentional
omissions, misrepresentation, or the override of internal control'. _..<;~aoo..y

/_":t" <t> -
I.F-~ CIf.i I ... JA o
~* ole

"'~ ~';,_~'~~":" N-1::i" '. .::~r,~!A,cr;ri3'"'
- -.".... -.-------

Audltor's Responsibilities for the audit of Ind AS Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole
is free from materIal misstatement whether due to fraud or error, and to iSSUe an auditor's
report that includes our opi~ion, Reason~ble assurance!~ the h;g~ level of assurance but,.is
not a guarantee that an audit conducted In accordance With SAs will always detect a material
misstatement when it exists. Misstatement can arise from fraud or error and are considered
material if, individually or in the aggregate. they could reasonably be expected to infi{Jence the
economic decisions of users taken on the basis of the statement.

The Board of Directors is also responsible for overseeing the Company's financial reporting
process.

In proparing thlil itiltli,nwnt. thf" Rmm1 of Dlrectore are responsible for aGee8sin~ the
Company's ability to continue as a'going concern, disclosing as applicable, matters related to
going concern and using the going concern basis uf accounting unless the Board of Directors
either intends to liquidate the Company-or the cease operations, or has no realistic alternative
bullu do so.

The statement has been prepared on the basis of the annuollnd AS fln3nclal statements, The
Board of Directors of lhe Company are responsible for the preparation and presentation of the
statement that 9,ives a true and fair view of the net profit and other comprehensive income of
the Company and other flnanclal information in accordance with the applicable accounting
standards prescribed under section 133 of the Act read with relevant rules issued thereunder
and other accounting principles generally accepted in India and in eompllance with
Regulations- 33 of the Listing Regu,lations. This responsibility also Includ.es maintenance of
adequate accounting records in accordance with the provtslon of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other irregl:llariUes;
selection and application of appropriate accounting policies, making judgments and estlrnates
that are reasonable and prudent and the design. implementation and maintenance of
adequate intp.rm~1financial controls. that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation ot
the statement that give a true eJIIUfair view aM are free from l)l~ltarjnl mif.!;"tatement, whether
due to fraud or error.

Management's Responsibilities for the Ind AS Financial Results

We draw your attention to note no. 3 to the lnd AS Financial Results for the Quarter and year
ended March 31, 2020, which describes the impact of the outbreak of Coronavirus (COVID-
19) on the business operations of the Company. In view of the highly uncertain economic
environment, a definitive assessment of the impact on the subsequent periods is dependent
upon circumstances as they evolve. Our conclusion Is not modified In respect of this matter

Emphasis of Matter



Place: Kolkata
Date: 29th June,2020

Our opinion on the same is not modified in respect of this matter.

The Statement includes the results for the quarter ended March 31,2020 and March 31,2019
being the balancing figure between the audited figures In respect of the full financial year
ended, and the published unaudited year-to-date figures up to the third quarter of the
respective financial year, which were subjected to a, limIted review by us, as required under
the Listing Regulations.

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 othermatters that may I~C:I~UI iClulyLti llluuQN te bear on our Indopendonoo,
and where applicable, related safeguards.

Other Matters

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 our audit.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i)of the
Act, we are also responsible for expressing our opinion through a separate report on
the complete set of Ind AS financial statements on whether the Company has adequate
internal financial control with reference to financial statements in place and the
operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors'.

• Conclude on the appropriateness of the Board of Directors 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. [f we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial results or, if such disclosures are Inadequate, to modIfY our
opinion. our conclusions are based on the audit evldence obtained up to date of our
auditor's report. However future events or conditions may cause the Company to cease
to continue as a going ooncern.

• Evaluate the overall presentation, structure and content of the statement, including the
disclosures, and whether the statement represents the underlying transactions and
events in a manner that achieves fair presentation.



ISO 9001: ISO 14001 & OHSAS 18001 Certified Company
unit balasore : viII: balgopalpur, p.o. rasulpur, dist. balasore 756 020, odisha, india
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unit gulmohar : r.n. tagore road, alambazar, dakshineswar, kolkata - 700035 India

phone: 91 3366223100,65409610/11 fax: 91 3325646926 e-mail: gulmohar@emamlpaper.com

Date: 29th June, 2020

Place: Kolkata

P. S. Patwari
Executive Director & C.E.O.

G. Saraf
Vice President (Finance) & Secretary

For Emami Paper Mills LimitedFor J:i)m.dlui Paper l\JIUIs Limited

'Ve hereby declare that the Auuit Report of MIs Agrawal Subodh & Co., Statutory
Auditors of our Company in respect of Annual Financial Statements for the
financial year ended 31st March, 2020contains Unmodified Opinion .

[Pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosures Requirements)
Regulations, 2015]

(For Audit Report with Unmodified Opinion)

DECLARATION

cmami paper mills limited
*------------------------------~~------~~cmam I regd. office: Unit No.1, 15th floor,ACROPOLIS,1858/1, rajdangamain road, k.asba,Kolkata - 700 107

phone' 91 336627 1301 fax: 91 336627 1338 e-mail: emamipaper@emamipaper.comwebsite: www.ernarrupaper.m
. CIN: L21019W81981PLC034161



ISO 9001: ISO 14001 & OHSAS 18001 Certified Company
unit balasore : viII: balgopalpur, p.o. rasulpur, dist. balasore 756 020, odisha, india

phone: 91 6782 275723/26/79 fax: 91 6782275778 email: balasore@emamipaper.com
unit gulmohar : r.n. tagore road, alarnbazar, dakshineswar, kolkata - 700 035 india

phone: 91 3366223100,65409610 111 fax: 91 3325646926 e-mail: gulmohar@emamipaper.com

Shri P.S. Patwari
Executive Director & CEO

Sd/-
Shri S. K. Khetan

Director (Operations) & CFO
Date: 29th June, 2020
Place: Kolkata

For EMAMI PAPER MILLS LIMITED

8. There are, to the best of our knowledge and belief, no transactions entered into by the
CUIIIIJemyduring the quarter ended 3Pt March, 2020 which are fraudulent, illoqal or
violative of the Company's code of conduct.

2. these statements together present a true and fair view of the Company's affairs and are
in compliance with applicable laws and regulations.

1. these statements do not contain any materially untrue statement or omit any material
fact or contain statements that might be misleading;

A We have reviewed Quarterly Financial Results for the 4th Quarter ended 31st March, 2020
and that to the best of our knowledge and belief:

COMPLIANCE CERTIFICATE
[Under Regulation 33(2) of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015]
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