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NO. APLISEC/QR/12

The Relationship Manager,
Corporate Relationship Department
The Bombay Stock Exchange Ltd .,
1'1 Floor, New Trading Ring
Rotunda Building
Phiroze Jeejeebhoy Towers
Dalal Street, FORT,
MUMBAI 400 001

Dear Sir,

THEANDHRA
PETROCHEMICALS LIMITED
Regd Office :
VENKATARAYAPURAM
(Tanuku) - 534 215
West Godavari Dis!. (A.P.)
Tel : OBB1fl-??4075, 224755, 224911 (7 Lines)
Fax : 08819-224168
E-mail: info.tnk@andhrapetrochemicals.com
CIN : L23209AP1984PLC004635
Website : www.andhrapetrochemicals.com

20 June 2020

SUB: Audited Financial Results for the Year ended 31.3.2020 along with Independent
Auditors Report and Declaration with regard to Audit Report with Unmodified
Opinion.

REF: Company's Scrip code: 500012

•••
With reference to above, we enclose herewith the following:

1. Audited Financial Results for the Year ended 31.3.2020

2. Declaration with regard to Auditors' Report with Unmodified Opinion

3. Auditors' Report on the Financial Statements for the year ended 31.3.2020

This is for your kind information and record.

Thanking you,

Yours faithfully,
for THE ANDHRA P . 0 HEMICALS LIMITED,

(P Narendranath S!JPW~-
Managing D&tor

Encls: As above
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THEANDHRA
PETROCHEMICALS LIMITED
Regd. Office :
VENKATARAYAPURAM
(Tanuku) - 534 215
West Godavari Dlst. (A.P.)
Tel : 08819-224075, 224755, 2249 11 (7 Lines)
Fax : 08819-224168
E-mail : info.tnk@andhrapetrochemicals com
CIN : L23209AP 1984PLC00463 5
Website : www.andhrapetrochemicals.com

AUDITED FINANCIAL RESULTS f OR THE QUARTER AND YEAR ENDED 31ST MARCH 202 0

ns. in lakhs

Corresponding Vearto date
3 months Preceding 3 3 months fi gures for

previous yearended months ended ended in the current period
Particulars

31. 03 .202 0 31.12.20 19 previous year ended
ended 31.03.2019

3 1.03.2 0 19 31 .03 .202 0

Refer Note 2 Unaudited Rerer Note 2 Aud ltl!d Audited

I Revenue from operations 7273. 18 11000,09 15896.30 45593.27 66586.22

II Other Income 102.02 85.62 17 .83 332.90 27 1,95
III Tota l Income (I+Jl) 7375 .20 11085 .71 15974,13 45926.17 66858.17
IV Expenses

a) Cost of materials consumed 8353. 06 9398 .51 10553,97 3479 0.40 .01 6395,00

b) Changes In Inventories of finished goods, work-In-progress (52.28) (1032.08) 332,30 11387.48) (41.17)
c) Employee benefits expense 665 .76 479,30 473,00 2106,05 1926.70
d) FlnJnce costs 25,55 34 ,71 100,17 152.13 59 1 81
e) Depreciation and amortization expense 280,35 3 13.10 267.63 1261 .17 1049.46
f) Power and Fuel 725 ,36 10G7.72 1042.84 3896.02 4779AO
g) other expenses 1353 ,56 543.70 1010.25 2985.57 2657.85
Tot., 1expenses (IV) 935 1,35 10804 .06 13760,16 43823 .86 57359 .07

V Profit/ CLoSS) befor e excepti onal Items and ta x (III · IV) 11 976.15) 281,65 2193.97 2102,3 1 D499 .10
VI Exceptional Items -
VII Profit/ CLoss) before tax (VtVI) (1976.151 281.65 2193.97 2102 .31 9499,10
VII I Tax expense (Including deferred tax) 1605.27) 51.09 809 .58 743.49 2515.74
IX Profit/ CLoss) for the period from co nti nuing operatlons(Vn ·VlIl) (1370.881 230 56 1384 ,39 1358.82 6983.30

X I'rofill (Loss) from dlsrcutlu ued upenulous
XI Tax. expenseordiscontinued opcrnnons · -
XII 11rlllill (Loss) from dlsroutiu ued ollerlltiolls(Mler hU,) (X·XI) · .
Xlii 11rofill (Loss) for the (lerlod(IX+XII) (1370.881 230.56 1384 ,39 1358,82 0963.36
XIV Other Comprehensive Income (net of tax) (122.56) (101.27) (122.58) (101.27)
XV Tota l Comprehensive Inco me for the period (XIU t XIV) (1493.44) 230.56 1283.12 1236,26 68 82.09

(ComprIsing ProflV(Loss) and other comprehensive Income for tne period)
XVI E11I'ninJ:!i prr eq uity share (for rO lltilluillJ:ope ra tions)

aasic (1.61) 0.27 1.63 1 .60 B.l2
Diluted 11.61) 0.27 1.63 1.60 B.22

XVII 1';lIl'nillg, j}('r equity share (rol' diSl:ontillllcd opera tions!
Basic · -
Diluted · -

XVIII ElIrnllll.:s per equ ity sha re [fur discoullllllcd ~~

contlu uiug 0llerllllolls)
Basic (1.61) 0.27 1.63 1 .60 8,22
Dliuted i1 .81 0 .27 1.63 1 ,6 0 8.22

Contd...2..

For The Andhra Pe oc rrm:als Ltd,

~
(P& dyaJa N~ndranath Chowdary)

Managing Director



THE ANDHRA PETROCH EMICALS LIMITED, VENKATARAYAPURAM

Statement of Assetsand Liabilities

--: 2 :--

CONTINUATION SHEET

fRs. In lakhs'
Partlcula", As at As at

31.03.2020 31.03.2019
Audit ed Audit ed

1 ASSETS
Non-current assets
(a) Property, Plant and Equipment 16500.15 17214.89
(b) Right-of-Useasset 8210.38 -
(c) capital Work-in-progress 41.22 -
(d) Other Intangible assets 34.79 31.20
(e) Financial assets

Investments 308.75 446 .28
Other Financial Assets 440 .57 440 .62

1m Othernon-current assets 5.52 5.52
Sub-Total - Non-current assets 25541.38 18138.51

2 Current assets
(a) Inventories 3510.82 1907.14
(b) Flnandal assets

Investments 2865.81 1828.08
Trade receivables 603.19 3561.04
Cashandcashequivalents 395.40 295.41
Other Financial Assets 23.13 24.83

(~ Current taxasset (Net) 133.68 -
d Othercurrent assets 649.14 514 .41

Sub-Total - Current assets 8181.17 7930.91
Total· Assets 33722.55 26069.42
EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 8497.16 8497.16
b\ Other Enui'" 13850.22 14150.92

Sub-Total - Eouitv 22347.38 22648 .08
LIABILITI ES

1 Non-Current Liabilit ies
(a) Financial Liabilities

BorrOWings . 558.50
Other filnancial L1abilltes 5.00 5.00

(b) l easeliabilities 7110.81 -
(c) Provisions 430.28 219.81

l:d1Deferred tax liabilities INetl 744.71 382.99
Sub-Total - Non-current Liabilities 8290.80 1146 .10

2 Current Liabil ities
(a) Financial Liabilities

Borrowings 63.13 84.48
Trade payables 941.08 486.82
Other Financial liabilities 640.19 817.31

(b) Lease liabilities 731.15 -
(c) Provisions 161.12 294.87

I ~~~ Current TaxLiabilities (Net) - 117.26
e Other Current liabilities 547.70 494 .50

Sub-Total - Current Liabilities 3084.37 2275.24
TOTAL - EOUITY AND LIABILITIES 33722.55 26069.42

como ... 3..

For The Andhra Pe oche icals Ltd.

~
(P~ .ala Nare~gra~ath Chowdary)

Managrng Director



THE ANDHRA PETROC HEMICALS LIMITED, VENKATARAYAPURAM

- : 3 :-

AUDITED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED
(Rs. In lakhs)

Yoa r Year
ended ended

31.03.2020 31.03.2019

A) Cas h Flow from Operatin g Activities

Prom beforetax 2102.31 9499 .10

Adjustmonts to reconcil e profit befor e tax to net cas h flows:
Depreciation of property, plant and equipment and amortisation 1066.54 104948

Amortisation of Right of Use assets (Intangible) 214.63 ·
Finance costs(including fairvalue change In financ ial Instruments) 112.18 591.82
Finance Income (including fairvalue change in financial Instruments) (88.28) (119 .94)
Gainondisposal of property, plantand equipment (0.07) ·
Gains on sale of financial assets measured at FVTPL (147 .09) (100 .80)
Gain on revaluation of investments-Mutual Fund (24.37) ·
Loss on saleof property, plant and equipment 0.01 ·
Assets Writtenoff 147.42 ·
Unclaimed credit balances written back (17.37) (22.74)
Debit balances written back 0.27 ·
Foreign exchange gain/loss 1.88 ·
Unwinding of decommissioning cost 4.79 ·
Amortisationof transaction costs 9.17 8.86
Ope rati ng Profit be fo ro Workin g Capital chang os 3382.02 10905.78

Work ing capital adjustments:
Movementsinprovisions,gratuityand governmentgrants 99.93 5.32
Decreasel (Increase) in trade and other receivables and Pre payments 282 1.83 (50 1.58)
Oecrease/(lncreasB) in inventories (1603.68) (296 .92)
Increase/(Oecrease) in trade and otherpayables (9.66) (247 .55)
Cash generated from oporatlons 4690.44 9865.05
IncomeTax (paid}/refund (6 17.64) (1992 .60)
Net Cash goneratod In oporatlons before ex tra -ordi nary items 4072.80 7872.4 4

B) Cash Flow from Invostlng Activi ties:
Proceeds from sale ofproperty, plant and equipments 0.14 0.01
Purchase of property, plant and equipments (490 .89) (67.83)
Development of Intangible asse t (12.00) (24.33)
Capital work in progress (4 1.22) ·
Purchase of financial instruments (14200.00) (2082 0.00)
Proceeds from sale of tinanclal lnstrumenls 13133.73 19292.72
Inlerest received 87.82 119.69
Not cash flows used In Invostlng actlvitlos (152 2.42) (1499 .74)

C) Cash Flow from Financing Activities:
Interest paid (112.18) (591.81)
Repayments of borrowings (801 .65) (5713.89)
Dividends paid to equity holders (1274 .57) ·
Dividenddistribution tax (261 .99) ·
Net cash f1 ows/(usod In) Financing Activities (2450.39) (6305 .70)

Not lncreaseqdecr eas e] In Cash & Cash equiva lents (A+B+C) 99.99 67.00
Openin9 balance of Cash & Cash equivalents 295.41 228.41
Closlna batance of Cash & Cash eaulvalents 395.40 295.41

Contd.. .4..

For The Andhra Petroch

(pendy~ arendran,stl Chowdary)
Managing DIrector

CONTINUATiON SHEET



TH E ANDHRA PETROCHEMICALS LIMITED, VENKATARAYAPURAM

_:4:_

Notes:

CONTINUATIO N SHEET

The above results, reviewed by the Audit Cornmlttec, were approved by the Bodrd of Directors il l Its McetinQheld on 20th June, 2020,

'1 The nOU(f:'S for the quarters ended 31.03.2020 and 31.03.2019 arc the balarlClnQflQures between the audited figures of the full finandal years cnoco 31.03.2020 and
31.03.2019 respecnvejv, and the published veer-te-cate figures uptc the rune months ended 31.12.2019 and 31.12.2018 rcsoccuvciv,

3 The Company has adopted Jod AS 116 "teases" with the date of InitIal application, being t st April 2019. Ind AS 116 replaces Ind AS 17 "t eases" and related
Interpretation and Quldancc. On transition to 1M AS 116, Right of-use assets at April I , 2019 (or leases previously claSSlncd as operatingleases were (e<:ognlzed aM
measured at an amount equal to lease lIabillty (adjusted for related prepayments/accruals). As a result, the comparlUve tnrormatlon has not been restated. The
Company has discounted lease payments USing Incremental borrowmq rate as at I April 2019 (or measuring the lease liability.
On transition to Ind AS 116, tM company recognized Right of-use asset amounting to Rs. 8,210.38 lakhs and 1I lease lIabllily of Rs. 7,841.95 lakbs In the rlnanctat
statements. During the quarter ended 31 March 2020, lhe Company has recognized Interest espense on leases amounting to ns. 0.43 lakhs and amortization on right
or-uscasset amoununq to Rs. 214.63 1akhs in the financial statements.

·1 Impact of COVID-19: In March 2020, the World health organisation declared COVID-19 lo be a pandemic. The Company's operations were jmpected from 26th
March,2020 tlll 5th MaY,2020 as the factory and omces of the Company were closed. The Company has considered the possible effects that may result (rom the
pandemIC relating to COVID·19 on the financial results of the Company. In developing the assumptions relaUng to the possible future unccrtammes In the global
economic conditions becauseof this pandemic, the Company, as at the date of approvalof thesefinandal results has used internal and external sourcesof information.
The Company has performed an analysiSon the assumptionsusedand basedon the assumptions usedand based on current estjmates expects the carrying amount of
its assets will be recovered. The Impact of COVID-19 on the Company'S financial results may differ from that estimated as at the date of approval of these nnandat
results. Ason date, the factory and other officesare functlonlng .

5 SCgmental reporting as per Ind AS· I 08 Issued by the ICAl ls not applicable, as the Company Is engaged in manufacture of a single line of pr""'-~-

6 Fl9ures for the previous periodS have beenregrouped, wherever necessary, to conform to the current periOd's ctassnceucn.

Place: Tanuku
Date: 20th June, 2020

P.NA~ RANATH CHOWDARY
Manag ing Di rector
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NO. APLISEC/QR/12

The Relationship Manager,
Corporate Relationship Department
The Bombay Stock Exchange Ltd.,
1" Floor, New Trading Ring
Rotunda Building
Phiroze Jeejeebhoy Towers
Dalal Street, FORT,
MUMBAI 400 001

Dear Sir,

THEANDHRA
PETROCHEMICALS LIMITED
Regd. Office :
VENKATARAYAPURAM
(Tanuku) - 534 215
West Godavari Dist. (A.P.)
Tel : 08819-224075, 224755, 2249 11 (7 Lines)
Fax : 08819-224168
E-mail : info.tnk@andhrapetrochemicals.com
CIN : L23209AP1984PLC004635
Websi te : www.andhrapetrochemicals.com

20 June 2020

Sub: Declaration with regard to Audit Report with Unmodified Opinion.
Ref: SSE Scrip Code: 500012

•••

Pursuant to Regulation 33 (3)(d) of SEBI (LODR) Regulations, 2015 and SEBI Circular
NO.CIR/CFD/CMD/56/201 6 dt. 27.5.2016, we hereby confirm that Mis C V Ramana Rao
& Co., Chartered Accountants, Statutory Auditors of the Company have issued Auditors'
Report, on the Audited Financial Results of the Company for the Financial Year 2019-20,
with Unmodified Opinion .

This is for your kind information and record.

Thanking you,

Yours faithfully,
for THE ANDHRA PE17R$~IE

(P Na.-, ranath C)l wdary)
ManafJl g D~t6'r

LS LIMITED,



INDEPEND ENT AUDITOWS REPORT

C V RAMANA RAO & CO.
Chartered Accountants

VISAKHAPATNAM

TO
THE MEMBERS OF
TH E ANDH RA PETROCH EMICALS LIMIT ED, Ta nuku

Report on the Audit of th e Financial Statement s

Opinion

We have audited the accompanying financia l statements of THE ANDHRA
PETROCHEMICALS LIMITED ("the Company" ), which comprise the Balance Shee t as a t
March 31, 2020, the Sta tement of Profit an d Loss (inclnding Other Co mprehensive Income),
the Statement of Changes in Equity and the Statement of Cas h Flow s for the yea r ended on
that date, and a summary of the significant accounti ng policies and o ther explanatory
information (hereinafter referred to as" the financial statements" ).

In our opinion and to the Vest of our information and according to the explanations given to
us, the accompanying financial s tatements give the information requi red by the Companies
Act, 2013 ("the Act") in the manner so required and give a tru e and fair view in conformity
with the Indian Accounting Stan da rds prescribed und er section 133 of the Act read with the
Companies (Indian Accounting Standards ) Rules, 2015, as a mende d, ("Ind AS") and other
accounting pri nciples genera lly accepted in Ind ia, of the sta te of affairs of the C ompany us at
March 31, 2020, the profit and total comprehensive income, cha nges in equity and its cash
flows for the year ended on that da te.

Basis for Opinion

We cond ucted O lll' aud it of the financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act, O ur responsibilities under those
Standards are further described in the Allditor's Respollsibilities for the Alldit of the Financiul
Slntemcllts section of our reporl. We are independent of the Co mpany in accordance with the
Code of Ethics issu ed by the Institute of Char tered Accountants of Indi a (ICAI) togeth er with
the ethical requirem ents that are relevant to our audit of the financial s tatements under the
provi sions of the Act and the Rules mad e thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAl' s Code of Ethics. We
believe that the audi t evidence we have obtained is sufficient and appropria te to provi de a
basis for our aud it opi nion on the financia l sta tements.

Key Audit Mailers

Key audit mailers are those matters that, in our professional judgment, were of most
significance in our audit of the finan cial statements of the current period . These matters were
addressed in the context of our audit of the financial s ta tements as a wh ole, and in forming
our opinion thereon, and we do not provide a separa te opinio n on these mailers. We have
determi ned the ma ilers described below to be the key audit matters to be communicated in
our report.

ISL. No. IKey Audi t Maller

D.NO.I-88-19, Plot No,I3S/4, Sector-s, MVP Colony,
VISAKHAPATNAM-530 017. A.P., INDIA,

Ph Off : (91-891) 2754071, E-mail : cvramanaraoandco@gmail.com



1 Adoption of Ind AS IIf, "Leases"
Accuracy of iden tificati on ,
classification, measurement ,
prese nta tion and di sclosures of
lease transactions in v iew of
adoptio n of Ind AS 116 "Leases"

Th e a pplica tion of the above new
accounting standa rd involves
certai n key jud gements relating
to id entificati on of contrac ts
which co ntains lease,
classif icati on of leases, the
app ro p ria teness of the basis used
to measure the right of use asse t
and lease liability a t the da te of
initial a pplica tion.

Refer : No te 2.41 to the Fina ncia l
Sta teme n ts

Maller

W e assessed tho various Co mpany's process
and con tracts entered wit h variou s property
owners to identify the impact of adoption o f
the new acco unting standard .

O ur aud it approach consisted testing of the
d esign and opera ting effec tiveness of the
internal controls and subs tan tive testing as
follows:

• Eva luated the d esign of internal con tro ls
relating to implementation of the new
accounting standard.

• We have go ne through the terms of the lease
con trac ts of con tin uing and new con tracts
a nd tested the opera ting effect iveness of th e
internal contro ls relating to identification,
classification and measurem ent of lease
co n trac ts.

• We evaluated the methodology and
ass umptions used by management,
including reasonableness of the lease term,
lease rentals, di scount rate applied by
co mpa ring it with the incremental
borrowing rate for a similar period.

• We tested the ca lcula tion of the right of use
assets and lease obliga tions based on the
assum ptions a pplied .

CO Ilc1 I1S;OIl : Based on the work performed, w e
found management's assessment to be
reasonable based on available evidence .

2 Valuati on of Inv estments in Unquoted Equity Sha res of Andhra Pradesh Gas
Power com pany Ltd (APGPCL)
Th e va lua tion of the investments We assessed the managements' ap proach to
in volves judgement and va lua tion for these investments by performing
con tin ues to be an area of th e following procedures:
inherent risk because quoted • We hav e verified d ata in puts used in the
prices are not readily available. valuation models based on historical trends.
As per the MOU between the • We evalua ted the methodolo gy and
APGPCL and its shareholders, assumption s used by management, including
each shareho lder is en titled to reasonableness of the di scounted cash flows,
receive power generated in grow th rat e and di scount rate applied by
proportion to its shareho ldi ng at co mparinn it with the Ind ian Govern me n t

D,N o . 33 · 2 S ~ 3 3/ B, Govtndarej uhmatdu Strt! t, Suryaraopct;Z ,Y lj~ yaw ada 520 00 2, Andhra Pradesh, India
Phones: (91-B66 lj;;:::~':;?{,\594 -Fax: 2444592.

,o~~~~
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cost of gene"'1tion plus 20% of its Bond rate for a similar period .
overheads which is substantially • We tested the calculatio n o f the fai r va lue
lower that the price charge d by based on the assu m ptions applied.
DISCOMs. • We foun d the disclosures in the financial
In the absence of any transfer of sta teme nts to hp a pp ropria te.

shares of APGPCL durin g the Conclusion: Based on the work performed and
year under audit the fair va lue of the evidence ob tained, we consider the
the shares has been d etermined methodology and assumptions used by
by using "discounted cash flow" managorncnt to be appropriate.
method in respect of savings in
cost of power in futu re years.

Refer: Note 3.2 to the Financial
Sta temen ts

3 Estimation of decommi ssionin g and restoration provisions
The determination and valuation Our audit proced ures to assess the
of provision is highly judgmental decommissioning provision included the
by its nature, as they are following:
calculated based on assumptions • We assessed the valuation methodo logy
that are impacted by future • We evaluated the reasonableness of key
activities and the legislative assumptions applied by the management to
environment in which the calculate new and existing provisions.
company opera tes. • We tested the calculation of the provisions.

• We checked the accuracy and relevance of
Refer: Note 2.37 to the Financial the input data used.
Statements • We found the disclosures in the financial

statements to be appro priate.

COll cl ll s;,m: Based on the work performed, we
found management's assessment to be
reasonable based on ava ilable evid ence.

Information Other than the Financial Stateme nts and Auditor's Report Th ereon

The Company' s BOMd of Directors is responsible for the preparation of the other informa tion.
The other information comprises the information includ ed in the Management Discussion
and Analysis, Board's Report including Annexures to Board 's Report, Business Responsibility
Report, Corporate Governance and Shareholder's Information, but does not includ e the
financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assura nce conclusion thereon.

"

II
D.No.33 M 2S·33/B, Govindarajurunaldu Street, ~urya rad6et , Vljayawada 520002, Andhra Pradesh, India

Phones: (9 1-866) 2444593, 2444594 - Fax: 2444592.



In connection with our audit of the financial statements, our responsibility is to read the o ther
in formati on and} in doin g so , consider wh ether the other inform ation is materially
inconsisten t with the financial statements or our knowledge obtained during the course of our
audit or otherwise appears to be ma teri ally missta ted .

If, based on the work we have performed, we conclude that there is a material misstatement
of this "other information", we arc requ ired to report that fact. We have nothing to report in
this regard .

Management's Responsibility for the 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 preparation of these financial statements that give a true and fair view
of the financial position, financial performance, total comprehensive income, changes in
equity and cash flows of the Company in accordance with the lnd AS and other accounting
principles genera lly accepted in India. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguard ing
the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and esti mates
that arc reasonable and prudent ; and design, implementation and maintenance of adequa te
internal financial con trols, that were opera ting effectively for ensuring the accuracy and
completeness of the accoun ting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement,
whether du e to fraud or error.

In preparing the 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 alterna tive but to
do so.

The Board of Directors IS responsible for overseeing the Company's financia l reporting
process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about wh ether the financial statemen ts arc
free from material misstatement, wh ether du e to fraud or error, and to issue an auditor' s
report that includes our opinion. Reasonabl e assurance is a high level of assurance but is not a
gua rantee 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 conside red
material if, ind ividu ally or in the aggrega te, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statemen ts.

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

•



those risks, and obtain audi t evidence that is sufficie n t and appropriate to pro v ide a
basis for our o pinion. The risk o f not detectin g a ma terial miss ta temen t resu lting (rom
fraud is higher than for one resulting from error, as frau d may involve collusion,
forger y, intentional omissions, misrepresentations, 0 1' the override of intern al co ntrol.

• Obtain an understanding of internal financial controls relevant to the audit in order to
desi gn audi t procedures that are appropriate in the circums tances , Under section
143(3)(i) of the Act, we are also responsible for expressin g our opinion on wh ether the
Company has adeq uate int ernal financial contro ls sys tem in place and the ope ra ting
effectiveness of such controls.

• Evalua te the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

• Conclude on the appro pria teness of management's use of the going concern basis of
accounting and, based on the audit ev idence ob tained, whether a material uncertainty
exists related to even ts or conditions that may cast significant doubt on the
Company's ability to continue as a going concern. If we conclude that a material
uncertain ty exists, we are required to draw attention in our auditor's report to the
related disclosures in the financial sta tements or, if such disclosu res are inadequa te, to
modify our opinion. Our conclusions are based on the aud it ev idence 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 .

• Evalua te the ove ra ll presentation , s tructure, and content of the financial sta tements,
includ ing the disclosures, and whether the financial sta temen ts represent the
un derlying transactions and events in a manner that achieves fail' presenta ti on.

Materiality is the magnitude of missta tements in the financia l sta temen ts that, individ ua lly or
in aggrega te, makes it probable that the economic decisions of a reasonably knowled geable
user of the financial statements may be influenced . We conside r quanti tative materia lity and
qu alitative factors in (i) planning the scope of our audit work and in eva lua ting the results of
our work; and (ii) to evalua te the effect of any identified misstatements in the financial
statements,

We communica te with those charged with governance regarding, among other mat ters, the
planned scope an d timing of the audit and significant audit findings, including any
significant deficiencies in internal conh oi that we identify during our audit.

We also provide those charged wi th governance wi th a sta tement tha t we have complied w ith
relevant ethical requirements regarding independence, and to communicate with them all
rela tionships and other ma tters tha t may reasonably be thought to bear on our independence,
and where applicable, rela ted safeguards.

From the ma tters communica ted with those charged w ith governance, we determine those
matters that were of most significance in the aud it of the financial sta temen ts of the curren t
per iod and are therefore the key audit matters . We describe these matters in our auditor' s
repor t unless law or reg ulation precludes jJup ic disclosure about the matter or when, in
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extremely rare cirr ums tanccs. we de..-tcnn ine tha t a matter should not be comm unica ted in o ur
report because tho adverse consequences of doin g so would reasonably be ex pec ted to
o utwe igh the public in teres t benefits of such communication.

Rep ort on Other " "gal and Regulatory Requi rements

1. As required by the Companies (Auditor 's Report) O rde r, 2016 (" the Ord er") issued by the
Centra l Govern me nt in terms of Section 143(11) of the Act, we give in "A nnexure- An a
s ta tement on the matt ers speci fied in paragraphs 3 ami 4 of the Order.

2. As required by Section 143(3) of the Act, based on our aud it we report that :

a) We have sought and obtained all the informati on and explanations which to the best of our
knowledge and belief were necessary for the purposes of our aud it.

b) In our opin ion, proper books of account as required by law have been kept by the
Compa ny so far as it appears from our examina tion of those books.

c) The Balan ce Shee t, the Statement of Pro fit and Loss including O the r Comprehe ns ive
Income, Statement of Cha nges in Eq uity and the Sta tement of Cas h Flow dealt with by this
Repor t are in agreement with the relevant books of account.
d) In our opin ion, the aforesai d finan cial statements comply with the Ind AS specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e) On the basis of the w ritten representations received from the d irectors as on Mar ch 31,2020
taken on record by the Board of Directors, none of the directors is d isqualified as on Mar ch
31, 2020 from bein g appo in ted as a director in terms of Section 164 (2) of the Act.

f) With respect to the adeq uacy of the in terna l finan cial con trols over financial reporting of
the Company and the opera ting effectiveness of such controls, refer to our separa te Report in
"A nnexure B". Our report expresses an unmodified opinion on the adequacy and opera ting
effectiveness of the Com pany's in ternal financial con tro ls over financial reporting .

g) With respect to the other mutters to be included in the Auditor' s Report in accordance w ith
the requirements of sectio n 197(16) of the Act, as amende d :

The company has neither paid nor provided any remuneration to any of the Directors of the
com pany . Accordingly , the qu estion of rep orting under the provisions of section 197(16) of
the Act does not arise.

h) With resp ect to the other matters to be included in the Auditor' s Report in accorda nce with
Rule 11 of the Companies (Audi t and Auditors) Rules, 2014, as ame nded in our opinion and
to the best of our information and accord ing to the explanations given to us:

i. The Company has di sclosed the imp act of pend ing litigations on its finan cial position
in its finan cial s ta tements.

I
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ii. Th e Company has made provIsion, as required und er the app licab le law or
accounting s tandards, for ma terial foreseeable losses, if any, on long-term contracts
including d erivati ve contrac ts.

iii. There is no delay in amount which is required to be transferred to the Investor
Ed ucation and Protection Fund by the company.

Place: Tanuku
Da te: 20th Jun e, 2020
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ANNEXURE-A TO TH E INDEPENDENT AUDITORS' REPORT

The Annexure A referred to in 0111' Ind epen dent Auditor' s report of even da te, to the mem bors
of TH E ANO H RA PETROCH EMICAl S I.lMITEO, TANUKU, for the yea r ende d 31 Ma rch
2020. We rep ort that:

i) a) The Co mpany has maintain ed pr op el' records show ing full particulars, including
qu antitative detail s and situa tion of fixed assets.

b) The fixed asse ts hav e been ph ysically verified by the management during the year .
Accord ing to the informati on furnished to us, no material discrepancies hav e been
noticed on such verification.

c) The title deed s in respect of all immovable properti es are held in the name of the
compa ny.

ii) Physical verification of inventory has been cond ucted during the yea r by the
man agement a t reasonable inter vals. The discrep an cies noticed on such verification
between the physical stocks and the book records were not material.

iii) The Company has not granted any loans, secure d or un secured , to Companies , Firms,
Limited liability partnerships or othe r parties cove red in the register maintained
under section 189 of the Companies Act, 2013. Consequen tly, clau ses 3 (iii) (a), (b) and
(c) of the Order arc not applicable.

iv) The company has neither giv en any loans to the directors or any other persons in
whom the director(s) is interested nor given/ provide d any guarantee/ security in
connection with an y loan taken by directors or such othe r persons as per the
provisions of section 185 of the Co mpanies Act, 2013. The inv estment made by the
compa ny in an earlier year docs not exceed the limits prescribed under sec tion 186 of
the Co mpanies Act, 2013.

v) The Com pany has not accepted any deposits from the public. Consequen tly, the
clau se 3(v) of the order is not applicable to the Company.

vi) We have broadly review ed the books of account relating to materials, labour and
o the r items of cos t maintained by the Company pursuant to the Rules made by the
Central Gove rn ment for the maintenance of cost records under sub-section (1) of
sec tion 148 of the Companies Act, 2013 and we ar c of the opinion that prima facie the
pr escribed accounts and records have been mad e and maintained . However, we have
not made a detail ed examination of the records.

vii) a) According to the information and explanations given to us and on the basis of
examina tion of the records of the Compa ny, amounts deducted/ accrued in the books
of account in respect of undisputed s ta tu tory dues including provident fund,
employ ees' s tate insurance, income-ta~~ ..2. ·~ ta x, service tax, duty of cus toms, duty of
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excise, va lue added lax, cess and other material sta tu tory d ues have been regu larly
deposited during the year by the Company with the appro pria te author ities.

According to the information and explanations given to us, no undi spu ted amounts
are payable in respect of income tax, sales tax, service tax, duty of customs, d uty of
excise, value added tax or cess and other material statutory dues which were in
arrears as at 31'1 March 2020 for a period of more than six month s from the da te they
becam e payable.

b) As at 31" March 2020, there have been no disputed dues, which have not been
deposited with the respec tive autho rities in respect of Income tax, Service tax, duty of
cus toms, duty of excise, value add ed tax and Cess.

viii) The Co mpany has not defaulted in repayment of any loan installments in respect of term
loans from financial institutions and banks.

ix) In our opinion, the Term Loan s obtained in earlier years have been applied for the
purposes for which they were raised.

x) Accordi ng to the informa tion and explanations given to us, no frau d on or by the
Company has been noticed 01' reported during the course of our audit.

xi) The company has neither pa id nor provided for any manager ial remunera tion during
the financial yea r under rep ort. Consequently, the clause 3(xi) of the ord er is not
applicable.

xii) In our opinion, the company is not a Nidhi Company. Consequently, the clau se 3(xii)
of the order is not ap plicable.

xiii) According to the information and explana tions given to us and on overall examina tion
of the records of the Company, we report that all transactions wi th related parties are
in comp liance with the provisions of sections 177 and 188 of the Compa nies Act, 2013
and the related pa rty disclosures as required by relevant Indian Accounting Standards
are disclosed in the financia l statements.

xiv) The Company has not made any preferenti al allotment or private placement of shares
or fully/partly conve rtible debentures during the year under review. Consequently,
the clause 3(xiv) of the orde r is not applicable.

xv) The Company has not en tered into any noncash tran sactions with the directors or
persons connec ted with them during the year under report. Consequently, the clau se
3(xv) of the order is no t applicable.
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xvi) The Compa ny is not required to be regis tered under sec tion 45-1A of the Reserve Bank
of Ind ia Act, 1934. Consequen tly, the cla use 3(xvi) of th e order is not applicable>.

Place: Tanuku
Date: 20th June, 2020

For C V RAMANA RAO & CO.,
Chartered Accountants
Firm Reg. No. 002911' '"I
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Annexure "Il" to the Independen t Auditors' Report

Rep ort on the Internal Financia l Controls over Fina ncia l Reporting under Clause (i) of Su b­
section 3 of Section 143 of the Companies Act, 2013 ("the Act")

We have audited the internal financial controls ove r financial reporting of TI-IE ANDI-I RA
PETROCH EMICALS LIMITED (" the Company") as of 31" March 2020 in conjunction wi th
our audit of the financial s tatements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial controls

The Board of directors of the company is responsible for establishing and maintaining internal
financial controls based on the intern al control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Intern al Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India ('ICAI'). These responsib ilities include the design,
implementation and maintenance of adequa te internal financial controls that were opera ting
effectively for ens ur ing the orde rly and efficient conduct of its business, including adherence
to company 's policies, the safeguarding of its asse ts, the prevention and detection of frauds and
erro rs, the accura cy and completeness of the accounting records, and U1e timely prepara tion of
reliable financial information, as required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the internal financial controls ove r finan cial
rep orting of the company based on our audi t. We conducted our audit in accordance with the
Gu idance Note on Audit of Intern al Financial Controls over Financial Reporting (the
"Guidance Note") issued by lCAI and the Standards on Auditing prescribed un der sec tion
143(10) of the Companies Act, 2013, to the extent applicable to an audit of in ternal financial
controls. Those Standa rds 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 wa s established and mainta ined
and if such controls op era ted effectively in all material respects.

Our audit involves performing procedu res to obtain audit evidence about the adequacy of the
intern al financial contr ols system over financial reporting and their operating effectiveness. Our
audit of in ternal financia l controls ove r financial repor ting included obtaining an
understanding of internal financial controls over financial report ing, assessing the risk that a
ma terial weakness exists, and testing and evaluating the design and opera ting effectiveness
of internal control based on the assessed risk . The procedures selected depend on U1e audi tor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether du e to fraud or error.

We believe that U1e audit evidence we have obtained is sufficient and ap propr iate to provid e a
basis for our audit op inion on the Company's internal financial controls sys tem over financial
reporting.

Meaning of Int ernal Financial Controls over Fina ncial Reporting



A com pany's internal financial control ov er financial reporting is a process designed to
provi de reasonable assurance regarding the reliabilit y of financial report ing and the
preparation of Ind AS finan cial sta tements for external purposes in accordance with generally
accepted accounting princip les. A company's internal financial control over financial reporting
includes those policies and procedures that:
(1) pertain to the maintenance of record s that, in reasonable detail, accura tely an d fairly
reflect the transactions ami dispositions of the assets of the company.
(2) provide reasonable ass urance that transactions are recorded as necessary to p errnit
preparation of Ind AS financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company arc being mad e only in
accordance with authorisations of management and directors of the company; and
(3) provide reasonable assura nce regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal financial Controls over Financial Reporting

Because of the inherent limitations of internal financial contro ls over financial reporting,
including the possibility of collus ion or imp roper man agement override of controls, material
misstatements du e 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 reportin g may become inadequ ate
because of changes in conditions, or that the degree of compliance with the policies or
procedures ll1ay deteriorate.

Opinion

In our opinion, to the best of our information and according to the explana tions given to us, the
Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such intern al financial controls over financial reporting we re
opera ting effectively as at 31 March 2020, based on the internal control over finan cial
reporting criteria established by the Company considering the essential components of
internal control stated in the Guida nce Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of Ind ia.

Place: Tanuku
Date: 20'hJune, 2020

For C V RAMANA RAO & CO.,
Cha rtered Accountang,;=,_
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c V RAMANA RAO & co.
Chartered Accountants

VISAKHAPATNAM

Independent Auditors' Report on Annual Financial Results of The Andhra
Petrochemicals Limited pursuant to Regulation 33 of the SEBI (Listing
Obligations a nd Disclosu re Requireme n t s) Regulations, 2015

To the Board of Directors of
The Andh ra Petrochemical s Limi ted

Report on the audit of the Annual Financial Results
Opinion

We have (a) aud ite d th e financial resul ts for th e year ended 31 Ma rch 2020, and (b)
reviewed the financial resu lts for the qu a rt er ended March 3 1,2 020, (refer "Other
Matters" sec tion below), wh ich were subject to limited review by u s , both included
in th e accompanying "Statemen t of Financial Res u lts for the Quarter a nd Year
ended March 3 1, 202 0· of "Th e Andhra Petrochemicals Limited" bein g submitted
by the Company pursuant to the requ ire me n t of Regu lation 33 of th e SEBI (Listin g
Obliga tions a nd Disclosure Requirements) Regula tions , 20 15, as a mended ('Listing
Regu lations').

(a) Opinion on Annual Financial Results

In our opinion and to the best of our information a nd according to the explanations
given to us, the financial results for th e year ended March 3 1, 2020:

i). a re presented in accordance with th e requ iremen ts of Regu la tion 33 of the SEBI
(Listi ng Obligations and Disclosure Requ ire me n ts) Regulations, 20 15 as a mended;
a nd

ii). give a true and fair view in conformity with the recogn it ion a nd measurement
princi ples lai d down in th e a pplicable Indian Accounting Sta ndards, a nd other
accou n ting principles generally accepte d in India, of the ne t loss and other
co mprehensive loss a nd other financial informa tion for th e year ended 3 1 Ma rch
2020.

(h) Conclusion on Unaudited Financial Results for the quarter ended March
31,2020

With res pect to the Financial Resul ts for th e quarter ended Ma rch 3 1, 2020 , based
on our review conduc ted as s ta ted in paragraph (b) of the Audi tors' respon sibilities
section be low, noth ing has come to our atten tion that causes us to believe th a t the
Financial Results for th e quarter ended Ma rch 31,2020, prepared in accordance
with th e recognition and measuremen t principles lai d down in th e Indian
Accoun ting Sta ndards a nd ot her accou n ting principles generally accepted in Ind ia,
has not di sclosed the information required to be di scl osed in terms of Regula tion
33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations , 20 15 , as
amen ded , including th e manner in which it is to be di sclosed , or that it con ta ins
a ny material misstate me n t.

Basis for Opinion on the Audited Financial Results for the year ended March
31,2020

We conduc ted our audit in accordance with the S tandards on Au diting ("SAs")
s pecified under section 14 3(10) of the Compan ies Act , 2013 ("the Act"). Our
respon sibilities under those SAS--'l!"e further described in th e Auditor's
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Responsibilities f or the Audit of the Annual Financial Results section of our report.
We are independent of the Company , in accordance with th e Code of Ethics issued
by th e Ins titute of Chartered Accountan ts of India together with the ethical
requi rements that a re relevant to our audit of the financial s tateme nts under the
provision s of th e Act, and the Ru les thereunder, and we have fu lfilled ou r ot her
ethical re sponsibilities in accordance with these requirements a nd th e Code of
Ethics . We believe that the au dit evide nce we have obtained is su fficien t and
app ropria te to provide a basi s for our audit opin ion .

Management's Responsibilities for t he Statements

Th is Statement wh ich includes the annual financial resu lts is the responsibility of
the Company's Board of Directors and has been approved by them for the issuance.
The Financial Resu lts for the year ended March 31, 2020 has been compiled from
the related au d ited financial s ta temen ts. Thi s responsibility includes the
preparation and presentation of the financial results for the qu arter and yea r ende d
March 31, 2020 that give a true and fa ir view of the net profit and other
comprehensive loss a nd other financial information in accordance with the
recognition a nd mea suremen t principl es la id down in the Indian Accounting
Sta ndards prescribed under section 133 of the Act read with relevant rules is sued
th ereunder and other accou n ting principles genera lly accepted in India and in
com pliance with Regulation 33 of th e Listing Regul ations. Thi s responsibility a lso
includes maintenance of ade quate accoun ting record s in accordance with the
provision s of th e Act for safeguarding of the assets of the Company and for
preventing a nd detecting frauds and other irregu larities ; se lec tion a nd a pplica t ion
of a ppropria te accou n ting policies; making judgments and estimates that a re
rea sonable and prudent; and the design, implementation and maintenance of
adequate interna l financial con tro ls , that were operating effect ively for ensu ring
accu racy and complete ness of th e accou n ting record s, relevant to the preparatio n
and presentation of the financia l resu lts th a t give a true and fair view and are free
from material mis statement, whether due to fraud or error .

In prepa ring the financial results, the Board of Direct ors a re responsible for
assessing the Company's a bility to con tinue as a going concern, disclosing, as
applicable, matters rela ted to going concern a nd u si ng th e going concern basi s of
accoun ting unles s the Board of Directors eit he r intends to liquida te the Company
or to cease op erations, or ha s no rea listic a lte rnative but to do so.

Th e Board of Directors a re a lso responsible for overseeing the Com pany's financial
reporting process.

Audi tor's Responsibilities

(a) Audit of the Financ ial Results for t he year ended Marc h 31, 2020
Ou r objectives are to obtain reasonable assurance a bout whether the financial
results for the yea r ende d March 3 1, 202 0 as a who le a re free from materi al
misstatement, whether due to fraud or error, and to issue a n aud itor's report th at
includes our opinion. Rea so nable assu rance is a high level of assurance , but is not
a gua ra n tee that an au dit condu cted in accordance with SAs will a lways det ect a
materia l mi sstatement wh en it exists. Misstatements ca n a rise from fraud or erro r



and are considered material if, individually or in the ag gregate , they could
reasonably be expected to influence the economic decisions of users taken on the
basis of th ese financia l results .

As pa rt of an au dit in accordanc e with SAs, we exercise profession al judgment a nd
maintain profes sional scepticism throughout the audit . We also:

• Identify and assess the risks of material misstatement of the Annual
Financial Results, whether due to fraud or error , design and perform audit
procedures responsive to th ose risks, and obtain audit evide nce th at is
su fficien t and a ppropria te to provide a basi s for our op in ion. The risk of not
d et ectin g a material misstatemen t resu lting from frau d is hi gher than for one
resulting from error, as fra ud may involve collusion, forgery , in ten tional
om issions, misrepresentations, or the override of internal control.

• Obtain an u nderstanding of in ternal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the
Company's internal con trol.

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

• Evaluate th e a ppropriateness and reasonableness of disclosures made by the
Board of Directors in term s of the requ ire me nts speci fied u nder Regu la tion
33 of th e Listing Regu lation s.

• Conclu de on the appropria teness of the Board of Directors ' u se of th e going
concern bas is of accounting a nd, based on the audit evidence ob tained,
whether a materi al uncerta in ty exis ts re la ted to eve n ts or conditions that
may cast significan t doubt oil the ability of the company to continue as a
going concern. If we conclude that a material uncertainty exists , we a re
required to draw a tten tion in our auditor's report to the related disclosures
in the Statement or, if such disclosures are inadequate, to modify our
opinion . Our conclusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

• Evaluate the overa ll presentation, structure and con ten t of the Annual
financial resu lts, including the disclosures , and whether the Annual
Financial resu lts represent the underlying tran sact ions a nd events in a
manner that ac h ieves fair presentation.

• Perform procedures in accordance with th e circu lar issued by the SEBI
u nder Regul ation 33(8) of th e Lis tin g Regulations to th e exten t applicable.

• Obta in sufficient appropriate audit evidence regarding the Annu al Financial
resu lts of the company to express an opi n ion on the Annual Fin ancial
Results.

Materiality is the magnitude of misstatements in the Annual Financial Results that,
individually or in aggregate , ma kes it probable that the economic decisions of a
reasonably knowledgeable user of th e Annual Financial Results may be influenced.
We consider quantitative materia lity and qu anti ta tive fac tors in (il planning the
scope of our audit work a nd in evaluating the results of ou r work; a nd (iii to
eva luate th e effect of a ny identified misstatem ents in the Annual Financia l Resu lts .



We comm unicate with those charged with governance regarding , among other
matters, the planned scope and timing of th e au dit a nd s ign ifican t aud it findings ,
including any sign ificant de ficiencies in intern al con trol that we iden tify during our
audit.
We also provide those charged with governance with a statement that we have
complied with relevant ethical requiremen ts regarding independence, and to
communicate with them all rela tionships and ot he r ma tters that may reasonably be
thought to bea r on our independence , and whe re applicable, rela ted safeguards.

(b) Review of the Financial Results for the quarter ended March 31 , 2020

We conduc ted our rev iew of th e Financial Results for the qu arter ende d March 31,
202 0 in accordance with th e Standard on Review En gagements ("SRE") 2410
"Review of In terim Financial Inform ation Performed by th e Ind ependent Aud itor of
the Entity', issued by the ICAL A review of interim financia l information consists of
making inquiries, primarily of the Company's personnel responsible for financial
and accou n ting matters , and applying analytical and other review procedures. A
review is subs tantia lly les s in scope than the au d it conducted in accordance with
SAs specified u nder section 143(10) of th e Act and con sequen tly does not enable u s
to obtain assu rance that we wou ld become aware of a ll significant matters tha t
might be iden tified in a n audit. Accordingly, we do not express an aud it opinion .

Other Matters

• As s tated in Note b of the Statemen t, the figu res for the corre sponding
quart er ende d March 3 1, 20 19 a re th e ba lancing figures between the an nual
au dited figu res for the year then ende d and the yea r to date figures for the 9
months ended December 3 1, 2018. We have no t is sued a se parate limited
review report on the results and figures for the qu arter ende d March 3 1,
20 19. Our re port on the Statement is not modified in respec t of this matter.

• The s tatements includes th e results for th e qu arter ende d March 31, 2020
being the balancing figure betw een au d ited figures in respect of th e full
financia l year a nd th e published year to date figures u p to the thi rd qua rt er
of th e curren t financia l year which were subject to limited review by u s. Ou r
report on the s tatem ent is not modi fied in respect of th is ma tt er .

Place: Tanuku
Date: 20 th June, 2020

For C V RAMANA RAO & CO.,
Chartered Accoun tan ts
Firm Reg. No. 9 029) 7S)
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