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We writ* t* infnrm that the haard in its m**ting apprCIvod the f*llowing:

a. Audited financial r^esults nf the Carnpany fnr th* quarler anci year endecl I'l"r
Mar*h 2020

h. Final Divld*nd of Re t1.35 per equity sl-rare {35%) with face value cf Re i l-
each for the financial year ?01$- ?S.

. 34th Annual fien*ral M**tir^rg shali he held on Wednesday, the 23'd
$eptemher f,0?S.
Reglster of lVlem$ers and the $hare Tr*nsfer hnaks of the Company will rernnin
clnscd frnm 17/0S/?S20 to 23/0gl?02ff {both days inclus,ive) for th* purpuse r:{
eiivid*nd and 34il' Annual General h,rleeting.
Tire meeting of the Bnard nf Dircctors concluded at 1 n0 p {vl

Further, ws enclose herewith the Audit Report issued liy hll/s pK$: $ridhar &
$anthanarn LLP, Chartered Accnuntants, $tatutory Aurditors of the Company fnr the
above resr-ilts.

:

This fitsy please be taken on rec*rd

ThankinS y*l;,
Yours faitirfully,

nr AVT Natural Product* Ltd,.

pre.l

hany $ccretary

The Natinnal $tsclq fxch*nge cf Indr*
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Bsndra Kllrla Ccnrplex,
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AVT Natural Froducb Limited
Registered Offtce: 60, Rukmani Lakshmipathy Salai, Egmore, Chennai- 600 008

Tele.fax: (+91) 44 28584.147, E-mail: adnpl@avtnatural.com, Website: www.avtnatural.com
GIN: L{ 51 42TNl 9SGPLCO{ 2780

STANDALONE FINANCIAL RESULTS FORTI{E QUARTER AND YEAR ENDED 31St MARCH 2O2O

m
Sl.No. Particulars QuarbrElded Year inded

3t.o3,ztnto 3rt.12.2CIi,9 31-Gi.20r9 ?7.83.21',29 31.03.2019

{Audibd} {Unaudited} (Audibd) (Audited)

1

I
10

11

12

2

3

4

5

6

7

B

ltn"o,n",
I

I a) Rwenueftom Operations

I ol otner Income

I Total Income (a + b)

f Expenses:

I a) Cost of materials consumed

I n1 eurcfrase of Stock in Trde
I c) Charges in inrenforbsof finished $'odqil€r*pinfiogr€ss and sftoekin-

I traoe

I a) empnyeebenditserpense
I

I e) Finance Cost
I

I f) Depreciation and amortisation expense
I

I O) Otner Ergenditure

I fotat Erpenses (surn of a no g!

Profit before exceptional items and tax (l-2)

lExceptional ilems

I 
Profit before tax (3+4)

Tax Expenses

(1) Curenttax

- In respectof cunentyea

- ln respect of prior year

(2) Defened tax

Net Profit afur tax forthe period {5S}

Other Comprehensive Income (Nel of hxes)

i) ltems thatwill not be redassified b Staternstof ffit & Loss

Remeasurement of the ret defmed benefit pfans

lncome tax relating to items that will not be reclassified to pofit or loss

ii) ltems that will be redffiifid to SHernent of Profit & Loos

Defened gains /(fosses) sl cash flcw hedge's

Income tax relating to items that will be reclassified to proft or loss

Other Comprefrensive lrrconre tl.let d tares)

Total Comprefiensicre Inconre forfe pe*rd ff+8|
Paid-up equity share capital (Face Value of Re. 1/- each)

Other Equity
Eamiqgs per share {Face Yahe d kJt'dt (d *rnla|ised fur
quarters)

- Basic EPS

- Diluted EPS

9,$98-80

317.72

11,716-7'I

158.72

10,038-39

58.09

38,500.33

731.96

33,039.54

387.52

9/{16-52 11,875.43 10,096-48 39,232.29 33,427.46

3,776.11

43-n

1,245,11

7fi-n
320.06

1564,41

4,474.O3

1,465.93

1,119.55

126.01

390.00

zus l8

6,357.82

(1,723-74)

1,208.91

1&-7&

324.79

2648.22

16,943.76

1,434.29

4,577-57

4c;9.74

1,370.06

9,ffi2.41

18,153.13

(3,1r1.90)

4,269.09

419,90

1,083.90

9,606.89

8,389-11 9,9il0Jo a$0.78 u3T7-74 30,420.01

1,m7,41

1,V27.41

153-77

(e1-ol)

1,954.73

1,W_73

ffi3-21

{8e.5e}

1.135.70

1,135.70

178_X

(100.00)

315.87

4,854.55

4,83*.55

1,370.00

{2e5.24)

3,007.05

3,007.05

825.87

(100.00)

174.87

s4-s 1,tu1-11 747-iI 3,779-75 2,110.31

{48-7e}

12.28

(2{2-43}'

47.79

{191-15}

&-25
(1e.00)

21_25

{8e-28}

31.20

21-7A

c/.65)

{44.03}

(48-7s)

12.28

(277.3s)

69.79

e4.a2l

(8e.28)

31.20

47.M

(16.65)

(27.0e)

7tl-fi l,&2s S7-5.1 3,531i-73 2,0'i,3.22

0.63

o-63

1,522.U

0.95

o-95

1,522.84

0.49

0-49

1,522,U 1,522,84

27,U4-18

2.48

2.&

1,522.84

24,63r'..59

1.39

1.39



AvT NATURAL PRODUCTS LIMITED
GIN : Ll 5l42TNt 986PLC01 2780

Standalone Balance sheet as at31$ March 2020

(Rs, in Lakhs)

STATEiIIENT OF ASSETS AI{D LIABILITIES

Particuftars
As at

37,09.2020
As at

31.03.20{9

{Audihd} {Audited}
ASSETS

Non CurrentAsscb
(a) Property, plant and equipment

(b) CapitalWork in Progress

(c) Rigtrt-of-use assets

(d) FinancialAssets
(i) lnvestments

(ii) Other financial assets

(e) Other Non CunentAssets

Total Non Current Assets
Current Assets

{a) Inventories

(b) FinancialAssets
(i) Investments

(ii) Trade Receivabhs
(iii) Cash and cash eguivabnts
(iv) Bank balances otherthan cash ard cash equimbnts
(v) Loans

(vi) Other finarrcial assets

(c) Other cunent assets

Total current assets

9,606.18

313.50

976.46

251.96

358.48

9,823.43

949.25

251.U
4il.17

11.506.58 11.478.49

11,6S.26

756.72

7,300.19

1,191.42

211.27

21.61

53.47

4.285.76

13,793.96

701.90

7,199.71

663.23

2Q4.11

11.75

186.36

3324.67
25.516.70 26.081.69

Tohl Assefis 37.Au..n 37,560.18

EQUITY Ar.lD LIABILITIES

Equrty
(a) Equity Share Capital

(b) Other Equity

Tobl Equity

Non Current Liabilities
(a) Financial liabilities

(i) Bonowirgs
(ii) Lease Liabilitirgs

(b) Provision

(c) Deferred Tax liabilities (ne$

Total Non Current liabilities
Current Liabilities

' 
(a) Financial liabilities

(i) Borrowirgs
(ii) Trade Payables

(A) total outstanding dues of micro enterprises ard srnall enterprises

(B) total outrs{ardirg dr"es of creditors ofrprlhan mrtm edergis* ard small
enterprises.

(iii) Lease liabillties

(iv) Other financial liabilities

(b) Other Cunent Liabilities

(c) Provisions

(d) Liabifties for cunent tax (net)

Total Current Liabilities
Total Liabilities

1,572.U
27.344.18

1,522.U
24.63/.59

2j8,861.O2 26.157.13

1,050_00

357.65

340.49

328.31

1,591.15

331.69

705-58

2,O76.45 2,628.42

750.00

24.48

2,246-81

33,49

1,221.82

1,O72.M

572.26

199.31

4,566.77

36.44

2,788-13

697.76

134.95

382.56

167.72

6,079.81 8.774.33

8,156.26 11,402.75

Total Equity ard Liabilities 37,423.28 37,560.18



AvT NATURAL PRODUCTS LIMITED
CIN : Ll 5t 42TNl 986PLC01278A

Standalone Statement of Cash flows for tfie year ended 3{s March 2O20

in Lakhs

Particulars

Year Ended
3{stffiarch

2A2A

Year Ended
31st ilfrarch 2019

fAuditedl {Audited}

14" 
Gash flow from operating actiWies

I Profit before tax
I

II Adiustnenfsfor:
I Depreciation and amortisatlon expenses

| (Profit) / Loss on sale of assets

I fair ratue gains recognised on irn€sfrnents
I Oivi,OenO lncome

i ProRt on Sale on lnvestments

L lnterest Income

I Finance coSs

i Unrealised foreign excharrye diffiersm
Operating profit before workirlg capital changes

i Adiustmentsforworlriqgcapitalclnqges:
I (lncrease) / Decrease in intentorbs

(lncrease) / Decrease in loans
(lncrease) / Decrease in other cunent assets

{lncrease) / Decrease in other current frnncial ffisets
(lncrease) / Decrease in other mn-crnent assefis

(lncrease) / Decrease in other non-cunent financial assets
(lncrease) / Decrease in trade and other receiuables

Increase / (Deoease) in otherfinancial liabilittss
.lncrease / (Decrease) i,n otler ftabilitbs
lncrease / (Decrease) in trade payabbs
Increase / (Decrease) in provisiors

Net income tax paid (net)

Hetcash (used) I gener#d inoperdiqg *lirltb {A}

B. Gash flow from investing activities
Payments for purchase of property, plar{ & equiprnent
Payments for Rigtrt-of-use assets
Proceeds from disposal of property, plant & quipment
Purchase of investments in subsidiary company
lrfierest received durirg the lear
Proceeds from sab of irnestunent h fi,frtr.1alFmds f.let]
Dividend received during the year
Proceeds from bank balances not mnsidercd as cash and cash eguiralents:

Net cash generarbd t (tred in) from imeslirg ativit*:s {B}

G. Cash flow from Financing activities
Proceeds from tern loan fiom bard<s

Payment of lease liabilitbs
Proceeds from wofting Capital Facilities (net)
Interest Paid
Dividend Paid indudirry Dividend Disftih-dbn Tax

Net cash generated t (used in) fioflr fimlx*qg dtyitim {C}

Net increase / {decrease} in cash and cmh equivdenb {A+B+C}

Cash ard cash eguivabnb atthe @Frnirg of the year

Cash and cash equimlenb at the erd of the year

4,854.55

1,370.06
7.58

{*.821

(35.82)

49.74
(?45.il|

3,007.05

1,083.90

(47.O51

(33.37)

(3.80)
(12.48j

419.90
93.85

5,345.75 4,508.00

2,W7.70
(e.86)

(e65.0e)

132.89

95.69
(0.32)

153.59

229.O1

937.09
(602.21)

149.71

(4,848.721
(3.50)

(1,043,e0)

(47-37',)

1,503.89
(52.43)

(905.02)

17.39
(133.ee)
(e57.03)

86.93
8,563.95 {1,873.751

(1,338.41) (854,42)

7,25'54 e,7tr'.171

(1,428.86)

3.U

(27.21)
35.82

r.ror

(2,038i2)

(7.62)
9.66

2,358.&
33.37

9.31

T1AA.O7 364.64

{150.00)
(5e.25)

(3,816.77)
(421.12)
{8,26-141

1,500.00

2,229.61
(419.e0)

r/34.35)
l5,n3.nl 2,575.36

528.{9

663.23

211.82

451.41

7,191.42 663.23



These financial results have been prepared in accordance with lndian Accountirg Standards (lrd- AS) as prescribecl urder section 133

of Companies Act 2013 read with Rule 3 of the Gompanies (lndian Accounting Standards) Rules 2015 ard relevant amendment
thereafter.

The above financial results of the Company for tte emrter ard year erded March 31, 2020 have been revbwed by the Audit
Committee ard thereafter approved by te Board of Diredors at their meetirg held on July 29, 2O2O- TItr- statutory auditors have
isstred an unmodifred opinion on the adited annual financial results of tfie Company for the quarler / year erded 31st March 2020.

Effective April 1, 2019, tfre Company has adopted lrd AS 116 "Leases" usirg modifled rebospec'tive method. The application of Ind

AS 116 did not have any significant impact on the financial esults of the Company. In respecf of leases that were classified as finance
leases, applying Ind AS 17, an amount of Rs. 382.83 Lakhs has been reclassified from Property, Plant and Equipment to Right of use
assets. An amount of Rs. 30.62 Lakhs has been redassified from otfer financial liabili$ - srnent to lease liabili$ - current and an
amount of Rs. 391.15 Lakhs has been reclassilied from bonowirgs- non cunentto liase liabilfu - non cunent.

Tte Company operates in solveril e{racted producfs whicfr is the gimary reportable segment. Therefore, Segment reporting is not
applicable.

In view of the seasonality of sedor, the financial resufts for the quarter are not irdicatirc of full yeafs erpec{ed performance.

The Company has formed a new step down subsidiary company by name of AW Natural North America lnc - USA on 25 March
2020, where capital is yet to be infused as at balance sheet date.

The Taxation Laws (Amerdment) Ordinance, 2019 was promuSated on September 20, 2019. The ordinance amerds the Income Tax
Act, 1 961 ard the Finance (No- 2) Act, 201 g by inserting section 1 15BAA which provides domestic companies with an option to opt for
lower tax rates, provided tfey do not dairn ertain deduciions. The Comoany has ehcfed to exercise the oplion ard has accordingly
recognised Provision for Incorne Tax for frrc qtnrter ard year ended March 31,2g2O and remeasured Deferred Tax Liabilities at the
lower tax rate prescribed in the said smtion- This change whidr has been rcoognised in the statement of profit and loss in the cunent
year and has redued provision fortarcation by Rs. 572.47 Lakhs.
The Board of Directors in their meeting held on July 29, 2020 rccommended a final dMdend of Rs. 0.35 per share ( 35%) with face
value of Rs.l/- each amounting to Rs.532.99 Lakhs. This is in addition. to interim dividend of Re. 0.25 per share (25%) with face
value of Re.1/- each declared for the year 201$20 by the Board amounting to Rs. 380.71 Lakhs (excludirg dividerd tax). The
aggregate of dividerd for the year 201$20 includirq the final dlvidend amounts to Rs- 0-60 per share ( 60%) with face value of Rs.l/-
eac$ amounting Rs.913.70'Lakhs (excltding dividerd laxin respecf of intedm dividerd).

The Compant's unitrs whicfr had to susperd operations temporarily, due to Govemment's directives relatirq to COVID 19, have since
resumed partial operations in Apdl 2A2g artd full operations since May 2020, as per the guidelines and norms prcscribed by the
g ov.ernment authoritbs.

The management has consldered the possibb effects, if any, that may result from the pandemic relating to COVID 19 on tfre carrying
amounts of property, plant ard equipment, right-of-useassets, inestments, trade receivables and inventories. In developirg the
assumptions ard estimaies relating to unoerlainties as at tfie balane steet date in relalion to remverable amounts of these assets,
the management has consklered te gbbal econom"lc cordifons prevailing as at lfe date of apnroval of tese financial results and
has used intemal and eldemal $)ur€ of infonnaiion to the sdent determired by it" The actual outcome of these assumptions and
estimates may vary in future due to tte impact of the pandemic-

Other Income (Sl.No. 1(bD ard OnerEryerdfrre tsl.!'lo2{gD ilrchdes lr|e{furei$reafargeGaht(Loas} respedivdyfortte period
as detaihd belour

12 Other income (Sl.No. 1{b}, Cost of mabrids sts^cned {Sl-No- 2 {a} ard Other erperdifi$e {Sl.N. 2 {g} also include tle effect of:

13 Figures forfrp previols pefuds tme been rcgror.pd / rcdas$fied b mrfurn b

11

Place :

Date :

Chennai
29.47-2424

n* +asincefan of fiFcrTefi pedod-

-

><4
AJIT THOMAS

CHAIRMAN

Quarbr Erded YearEnded

Particulars 37-s,,.8fr 37.72.fr19 31Jt32019 31.(}3.21120 31.03.2019

{nueieaf {rmldrat {ttdileot tAdibdl
Net exchanqe gain f{lossl 2€.7.74 1{t.38 n.17 591.18

QuarlerErded Year Ended

Parlieulars 31.&.frm 3t.1Lm19 31.$3419 37-43-mm 31.03.2019
{AulitCd| {U nfiibdt {Adtud} tA|xliEdl

Provision no fomer reodred 317.16
I nsurance claim received 8.99 28.49 8.99 71.76



AW l{atural Products Limited
Registered Office: 60, Rukmani Lakshmipathy Salai, Egmore, Chennai- 600 008

Tele.fa* (+91) 44 28584147, E-maik avhpl@avhatural.com, Websih: rivunv.aWptural.com

CIN : Ll 51 42TNl 986PLC01278O

CONSOUDATED FIT'IAilCIAL RE$ULTS FORTHE QI'ARTER AilD YEAR ENDED 31=I HARCH AI2O

tn
Sl.l{o. Particdars ArgrbrEnded Year Ended

3{.{xt.2il}tr 3r.lafrtg 3{.|}3.A}1g 31.O3.2r!:!(t 31.ffi.2(119

(Ardit€dl {Unaudited} {Unaudited} {Audited}

1

2

7

B

I
10

11

12

13

14

3

4

5

6

llncome:

I a) Revenue from Opemtrbns
I

I b) Other lncome
I

I foar heonre{a+b}
I

lExpenses:

I a) Cost of materials consumed
I

I b) Purdase of Stock h Trade

I c) Charges in irnrertrorbs of ffi goods,#trk+rry€rs ard sfid-irF
i trade

i d) Employee berpfits expense

I e) Finane Cost

f) Depreciation and amortisation eryense

g) CIher bperditrre
, Totaf Expenses (swnof atog!
Profit before exceptioml ilefits and hx {1-2}

Exce$ioml items

Profitffiretax (3+4!

Tax Expenses

(1) Cunenttax

- ln respectof cunentyear

- ln respect of prioryear

(2) Detuned tax

Net Profit after tax for the period ($6)

Share of protit from Associates t Joint Venturc

Net Proffi ahrtaxes,rrcn mrfiollfiqg lnbrcsf ard shc d iluffi of
associates tioint veffire fllff
Other Comprehensive Incorne {Net of taxes)

i) ltems that will rnt be redassihd to Staterneril of Profl & Loss

Remeasurement of the net defted baneff phrs

Income tax relating to items that will not h redassified to pmfit or bss

ii) ltems that will be re&ssifud to Staterner{ of PnoE & Los
Excfiarqe differenes on Fanslating fte fmancial sfiaHnent of foreign
operations

Defened gatus/ (lrsses) on ca$lfuy ledges

Inorne hxrehlirg !o ibmsftatsil be re*ssifiertto proffiorbss

Other Comprehensive Income (Net of taes)

TortalGomprehercire br$GperiodF+l0l
Pail.d-up equfu share capH (Fae Vah€ af Re- 11- dr)
Other Equity
Earnings per share (Fm Vdre of k-lt- eachl {od asnrd**d nor
qmrters)

- Basic EPS

- DMed EPS

9,6G5-88

263.06

11,742-01

1U.26

9,838"78

56_62

39,641.05

698.99

33,915.36

409.78

9,92&9.1 1r,9fr.u,7 9r$5.4{t &,ffi-od 3l..32 .14

3,776.11

1Tr-67

638.04

1,381.87

791-71

320.78

2,m6.15

4,474.43

65-41

1,389.28

1,293-39

119-s2

390.46

2,ffi-41

6,051.90

29-67

fl,76g.Btl)

1278.57

19J3-17

325.29

2,il8-19

16,943.76

650.86

1,463.28

5,O#-*
555-61

1,372.41

9,820.13

18,153.13

471.11

t3,245.6n

4,U3.69

508-98

1,085.32

9,722_95

9,fiIt-78 tc,tam &758S 3qs0.59 31,339.51

907.18

9{rr-t8

7*27

(sl.o1l
gx|.gl

&19-92

ff8.re)
1228

5.13

{202.43)

17-79

(186.02)

1,849.27

1,ffi.27

fl!321

{8e.5s)

t,ffi.s5

1s6.65

24.39

4S.25

{1e.00}

45.64

1,138-42

1,1#-42

Iffi-77

(100.00)

315.87

7:i9.?t

73S-?B

{Be-28)

31.20

(1.85)

21-7A

(7.65)

(45.88)

4,479.45

4l7gA5

1,974-*

(2s5.20)

3,4{X}.t5

3'.|m.15

{,f8-79)

12.28

(6.721

{277.30}

69.79

(250.74)

2,985.63

2,985-63

830.38

(100.00)

174.87

2,084.38

2,084.39

(8e.28)

31.20

4.15

47.M

{16.65}

(22.e4)

fis3-Sl r'3?2-x, oslT0 3,119-11 2,ffi1-44

0.55

0.55

1,5n_U

CI.84

0.84

1,WU

0.49

0.49

7,522.-U 1,522-U

25,962.32

2.23

2.23

1,522.U

23,639.05

1.37

1.37



AVT NATURAL PRODUCTS LIMITED
CIN: Ll 51 42TN1986PLC01 2780

Consolidated Balance sheetas at3l$ March 2020

{Rs. in Lakhs)

STATEMENT OF ASSETS AND LIABILITIES
Standalone

Part*eulars
As at

91.03.2029

{Audited}

As at
31.03.2019
(Audited)

ASSETS
Non Cunent Assets
(a) Property, plant and equipment
(b) CapitalWork in Progress

(c) Right-otuse assets

(d) FinancialAssets
(i) Investments

(ii) Other financial assets

(e) Deferred TaxAssets (net)

(0 Other Non CurrentAssets
Total Non Curnent Assets

Current Assets
(a) Inventories

(b) FinancialAssets
(i) Investments

(ii) Trade Receivables

(iii) Cash and cash equivalents

{iv) Bank balances other than cash and esh equivalents
(v) Loans

(vi) Other financial assets

(c) Other current assets

Total cunent assets

9,608.87

313.50

1.00

255.73

358.48

I,826.83

1.00

251.64

454.17

10.537.58 10.533.64

12,250-34

756.72

7,532.21

1,653_95

211.27

21.61

54.82

4.739.20

14,377.12

701.90

8,178.65

970.80

204.11

11.75

222.96

3.677.57

n.2m.12 28,341..&6

Total Assts 37.757.74 38.878.50

EQUITYAND LIABILInES
Equity
(a) Equity Share Gapital
(b) Other Equity

Totaf Equity

Non Gurrent Liabilitie-s
(a) Financial liabilities

{i) Bonowings
(ii) Lease Liabilities

(b) Provision
(c) Defened Taxliabilities {net}

Total Non Current liabilitis
Current Liabilities
(a) Financial liabilities

(i) Bonowings

{ii} Trade Payables
(A) total outstanding dues of micro enterprises and small enterprises
(B) total outstanding dues of creditors other than micro enterprises and small enterprises

(iii) Lease liabilities
(iv) Other financial liabilities

(b) Other current liabilities
(c) Provisions
(d) Liabilties for current tax (net)

Total Current Liabilities
Total Liabilities

1,522.W
25.962.32

1,522.84
23,639.0s

27.485.16 25,161.89

1,050.00
357.65
340.49
328.31

1,591.15

331.69
705.58

4476.45 2,628.42

2,926.34

24.O8
2,240.42

33.49
1,?23.32
1,076.87

s72.26
199.31

6,219.48

36.44
3,430.92

711.65
134.95
382.56
172.19

8,196.09 11.088.19
14,272.54 13.716.61

Total Equity and Liabilities 37,757.74 38.878.50



AVT NATURAL PRODUCTS LIMffED
CIN: Ll 5142TNl 986PLG01 2780

Consolidated Statement of Cash fbws for the year ended 3l$ ilarch 2020

tn

Particulars

YearEnded
3fst ltarch 2O20

Year Ended
3lst lhrch 2019

{Audited} {Auditedl
Gash flow from operating activities
Profit before tax

Adiustmentsfar:
Depreciatbn arxC amortisatbn elpenses
(Prof{) / Loss on sale of assets
Fair value gains recognised on investments
DMdend lncome
Profiton Sale on lmestmerb
Exchange differences on translating the finarchl sbternent of forebn operations
Interest Income
Finanee costs
Unrealised foreign echange differerces

Operating profit beforc lrorkiqg cap!&al elangss

Adjustments for working capital changes:
(lncrease) I Decrease in inrentorbs
{lncrease) / Dmrease h bars
(lncrease) / Decrease in other cunent assets
(lncrease) / Decrease in other currentfinancial assets
(lncrease) / Decrease in other nqr-curent assets
(lncrease) / Decrease in offer no*currerdfinaneid trs€*s
(lncrease) / Decrease in trade ard s&erreceirabhs
Increase / (Decrease) in other financial liabilities
Increase / (Decrease) in other liabilities
Increase / (Decrease) in tnade payabbs
Increase / (Decrease) in provisbns

Net incorne tax paid (net)

Net cash {used} t generabd in operaths acfirflb {A}

B. Cash flow from investing activitbs
Payments for purchase of property, plant A equipmefit

Proceeds from dbposal of property, trnt&equlprnerd
Interest received during the year
Proceeds from sale of investment in Mutual Funds (Net)
Divklend received durirlg the year
Proceeds from bank balances not consfolerd as cash ard cash quinalents:

Net cash generated | {used in} from iffidfiqg actiuili* (B}

G. Cash flow from Financing activities
Proceeds from term loan from barks
Payment of lease liabiitbs
Proceeds from working Capital Facilities (net)
lnterest Paid

Dividend Pa-ld induding Divftterud Distuibtdiro Tax
ilet cash generated f (us€d in) fiom erami1g acliufb {C}

Net increase / (decrease) in cash and cash equivahlG {A+B+C}
Cash and cash equivalents at the beginning of the year
Gash and cash eguiyaffi at the end oftrre year

4,479.45

1,372.41

7"58
(54.82)

(6.72)
(35.e2)

555.61

e4s-#)

2,985.63

1,085.32

(47.05)
(33.37)

(3.80)
4.15

(12.48)
508.98

93_85

6,W2.75 1.581.23

2,126-78
(e.86)

(1,061.63)
168.14
95.69
(4.0e)

900.51
234.37
94',t.92

{1.211.3e',1
149.71

(4,e80.4e)
(3-s0)

(1,070.e2)
(86.7e)

1,503.89

{51.61)
{1,e36.11)

31.28
(176.84)

(1.14)
86.92

8,402.30 (2.104.08t

(1,347.38) (857.e7)

7-O5/.*2 f2,962.05)

(1,448.25)

3.U
35.82

n 1R\

(2,W1.O4)

12.48
a? e7

2,358.64
9.31

{r'4t6.25l 372.76

{150.00)
{5e_25)

(3,3e3.14)
(526.ee)

{826.14}

1,500"00

2.6't2.22
(508.98)

{734.3s)
a4-955-521 2,868.89

683.15
970.80

279.60
691.20

1,65i!.95 970.80

Notes:

1 These financial results have been prepared in aecordance with lndian Accounting Standards (lnd- AS) as prescribed under section 133 of
Companies Act 2013 read with Rule 3 of the Companbs {lndian Accounting Standards) Rules 2015 anC relevant amendment thereafter,

2 The above financial results of the Group for the quarter and year ended March 31,2O2O have been reviewed by the Audit Gommittee and thereafter
approved by the Board of Direcbrs at $eir meeting held on July 29,2O2O" The sbtutory auditcrs have issued an unmodifbd opinbn on the audited
annual ftnancial results of the Group for the quarter / year ended 31st March 2020.

3 Effeetive April 1, 2019, the Group has adopted Ind AS 116 "Leases" using modiflred retrospectirre method. The application of Ind AS 116 did not
have any significant impact on the financial results of the Group. ln respect of leases that were classifred as finance leases, applying Ind AS 17, an
amount of Rs. 382"83 Lakhs has been reclassified from Properly, Plant and Equipment to Right of use assets. An amount of Rs. 30.62 Lakhs has
been reclassified from other financial liability - current to lease liability - current and an amount of Rs. 391.15 Lakhs has been reclassified from
bonowings- non current to lease liability - non current,



4 The Grcup operates in solvent extract'ed products which is the primary rcportable segment. Therefore, Segment reporting is not applicable.

5 tn vbw of the seasonality of sector, the financial results for the quarter are not indkntive of full yeals expected performance,

6 The Hc{dinS Company has formed a neyv step down subsHhry company by name of A\fF Natunal North Amerba lnc - USA on 25 March 2020,
where capitral is yet to be infused as at lfe balance sheet date.

7 TheTaxationLaws(AmendmentlOrdinance,2019uasprornulgatedonSeptember20,2gl9.TheordimnceamendsftelncomeTaxAcl,'t961 and
the Finance (No. 2) Acl, 2019 by inseffng section 115BAA whhh provides domestic cornpanies with an option to opt for lryver tax rates, provided
they do not daim certain deduc{bns- The Holdirg Gompany has elected to exercise the option and has accotdingly recognlsed Provision for Income
Tax for the quarter and year ended March 31 ,2AZg and remeasured Deferred Tax Liabilities at the lower tax rate prescribed in the said section. This
change which has been recognised in the stiatement of profit and loss in the cunent year and has reduced provision for tantion by Rs. 572.47
Lakhs.

8 The Board of Directors in their meeting held on July 29, 2020 recommended a final divldend of Rs. O.35 per share ( 35%) with faee value of Rs.1l-
each amounting to Rs.532.99 Lakhs" This is in additkrn to ir*efrn divHend of Re- 0.25 pr slwre {25o/ol with fae value of Re.1/- each declared for
the year 2919-20 by the Board amounling b Rs- 380.71 t-akts (exludmg divklend tax). The aggregate of dividend for ltre year 2919-20 including the
final dMdend amounts to Rs. 0,60 per share ( 600/0) with face value of Rs.1/- each amounting Rs-913.70 Lakhs (e)cluding dMdend Ex in respect of
interim dividend).

9 The Holding Company's units which had to suspend operations temporarily, due to Govemmenfs directives relating to COVID 19, have since
resumed partial operations in April 2020 and full operations since May 2020, as per the guidelines and nomns prescribed by the government
authoritbs.

10 The management has considered the possible effects, if any, that may result from the pandemic relaling to COVID 19 on the carrying amounts of
property, plant and equipment right-of-use-aseb, invesfrneflts, tnade reeiryaHes and inrentorires. In develooing fie assumptions and estimates
relating to uncertaintbs as at the balanoe sheet date in relalicn to recoverable amounts of these asse{s, lhe management has considered the global
economic conditions prelnilirg as at the date of approval of thse financial resufts and has used ifiternal and e*emal sour@ of information to the
extent determined by it. The actual outcome of these assumplions and estimates may \rary in future due to the impact of the pandemic.

11 Other Inome (Sl-No- 1(b) and OSFr Elpendtue {g-ilo.z{g} iEh# t{etft@n elcharEe Gah / (Loss} respeaief for the period as detailed
belovr:

QmrterEnded Year Ended

Particulrrs 31l'3glm 3'-12-m79 3r.03,2019 3r.032020 31.03.2019

{lldtutD {Umutiled} (Umudredl {tudited}
Net exchanqe oain /fircss) m3-8, 161.5S fi?9.211 s32.98 59.1

12 Other income (Sl.No. 1(b)), Cost of rnaterids consumed (StNo- 2 (a)) ard Olher e,trper$ihre {Sl-No- 2 {g}) also indude the effect of:

13 F(7ures for the previous perbds harc been regrnped I rcdassd*rl b mrfurm b fl'F 'tssf,i:'thn cf fte crsrst period-

Place : Ghennai

Date : 29-O7-2A2O

AJIT THOMAS

CHAIRMAN

Clua*erEnded Year Ended

Particularc 311}:}2020 31.12:019 31ne2019 3rIF.2020 31.03.2019
{edibd} {Umdkd} {UmudiEd}

Provisbn rp krnoer required 317-16
nsurance claim received 8.99 28.49 8.99 71.76
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pxF $trr#ffAft & ssffrH4rdd,rd kLF
f;)A s r{w rprJ li rr;pcrrrfr*n |s

Inrlupendsnt Audltorm' Rop*rt an ths *tandalone flnancial resutts

To the Bosrd CIf olrwstors of Aw Natural produets Linfiited

Oplnlon
we hfivs nudit*d the fr#cCIrrlpanying standslonp Financial
Limlted {the "coFnpany"), for t,hs quar"ter and year ended 31
submittr:d hy the firmpany pursuant tc the reguirement of
shligutions ancl Di*elnsure ltequirements) Regulations, 201 5,

Results of AVT l'latr:.ral produc,ts
fvlarch zfieI ('the $taternent,), being
Regulation 33 ot the SEtsl (Listing

a$ arnended ("Lisling Regulations").

2' In our opinion and to the best of our inforrnation and according to the explanations given to us, the
statement:

a) is presented in accordance with the requirements of Regulation 33 st the Listing Regulations,
in this regarrJ,

b) gives a true and fair view in conformity wilh lhe recognition and measurement principles taid
down in the applicable accounting gtandards and other accounting principles generally
accapted in India, of the n6t profit and other cornprehensive income and othef fmancial
in{ormation of the company for the quarter and year end€d 31d March 2020.

BsBi8 for Oplnlon
3' We conductsd our audit of the Statement in accordance with the Standards on Auditing (.SA's)

sp6eified under Section 143(10) of the Companies Aot, 2013 ('the Act"). Our responsibitities under
those Standards are further deecribed in lhe Auditor's Responsibilities for the Audit of the
standalone Financlal R€su/ls 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
("lCAl") together with the ethical requirements that are relevant to our audit of the Standalone
Financial Results under the provisions of the Act and the Rules thereunder, and we have funlled our
other ethical responsibilities in accordance with these requirements and the lCAl,s Code ol Elhics.
Wo believe that the audit evidence we have obtained is sufficient and appropriare to provide a basis
for our opinion.

Managemcnt's and Board of Directors' Re3ponsibilities for the Standatone Financiat Results

4' This Statement ha$ been pfepared on lhe basis of th€ audited standalone financial statements fi),
tho ygar ended March 3'1, 2020.

l"he Company's Bosrd of Directors are responsible for the preparation of these $tandalone
Financial Results that give a true anrl fair view of the net profit and other comprehensive rncome
and other finsncial information in accordance with Section 133 of the Act, read with relevant rules
issued thereunder and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulation$. This responsibility also includes maintenance ofadequate accounting rBcords in accordance wilh the provisions of the Act for safeguarding of thesssets af tho Company and for preventing ancl detecting frauds and other irregularities; selectionand application of appropriate accounting policies; mnking judgments and estimates that are

U\lu?, Vll f-lpor. i'.tr f?arJhukrtFlrti;vn f {0ird, fMyliltinf(,, illreinnar" (i{10{164, l'cJiaIt'rl' t$1 44 2811i|{ilf3$ - {JrJ lraxr +s1 44 znttrttnn t.'i,iii, sari**lryprtinctia in $/e tr:gplg,,nhlir,r.dia,ir:
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reasonabre and prudent; and design, imprementation 
. 
and. maintenance of adequare inrernalflnanciar contrors that were operating efiectivery for ensuring tt 

" 
u..urr.v anicffireness of tneaccounting records, relevant to the preparation and presentation ot ,n" Sir.l'dne FinancialResults thal give a lrue and fair view and is free from materiar .i.rt.rur.ni, *iuiiJr"o'ue ro rrauo or

5' ln preparing the standalone Financial Results, thB Board. of. Directors are responsible for assessingthe company's abirity, to continue as a going concern, discrosing, ., 
"noi,r"[*, ,""nir. ..",.,"0 ,ogoing.concern and using the going concern basis of accounting jntess ttre e;;;i of;edors eitn",intends to liquidate the company or to cease operations, or has no ,a.rirti. .li"in"tiuJ nu*o oo so.

I["Jr:*o 
of Directors are arso responsibre for overseeing rhe company,s financiar reporting

Auditor's Responsibirities for the Audit of the standarone Financial Results6' our objectives are to obtain reasonable assurance about whether the standalone Financiat Resultsas a whole is free from materiar misstatement, whether due to fraud or error, and to issue an
auditor's reBort that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with SAs will always detect a matefial
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 oi this standarone Financiar Resurts.

7' As par{ of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

' ldentil and assess the risks of material misstatement of the Standalone Financial Results,
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 mntrol

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are apprCIpriate in the circumstances. under section 143(3) (i) of the Act, we are
afso responsible for expressing our opinion through a seBarate report on the complete set of
standalone financial statements on whether the entity has adequate internal financial contr:ols with
reference to standafone financiaf statements in place and the operating effectiveness of such
control.

Evaluate the appropiiateness 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 event$ or conditions that may cast significant doubt on the Company's ability to continue
as a going concern. lf we conclude that a material uncertainty exists, w€ are required to draw

91192, vll Ftoor, Dr Radhakrishnan Road, Mytapore. chennar- 600004, lrrcjia
Tel: +91 44 2811?gBS - 88 Fax: +'91 44 Zgt 1Z$[JO llrnail: sarrds@pkfinctia.tn Wetl: gyyphliru1g j0
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attention 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
ComBany to cease to continue as a going eoncern.

' Evaluate the overall presentation, structure and content of the $tandalone Financial Results,
including the disclosures, and whether the Standalone Financial Results represent the underlying
transactions and events in a manner that achieves fair presentation

8. 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 identity during our audit.

9. 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.

Other Matters

l0.Attention is drawn to the fact that the figures for the quarler ended 31,tMarch 202A and the
corresponding quarter ended in the previous year as reported in these financial results are the
balancing figures between audited figures in respect of full financial year and the published
unaudited year to date figures up to the end of the third quarter of the relevant financial year which
were subject to limited review by us. Our opinion is not rnodified in respect of this matter.

For PKF Sridhar & Santhanam LLP
Chartered Accountants
Firm's Registration No. 0039905/520001 8

T V Balasubramanian
Partner
Membership l,lo. 027251
U Dl N : 20027 251 AAAAEO6433

Place: Chennai

Date: 29th July 2020

91192, Vll Floor, Dr.Radhakrishnan RoacJ, Mylapore, Cherrrrai- 000004, lnctia
'Iel: +'91 44 28112s85 * 88 Fax: I'91 44 2fJ112g8g Errrall: sanrls@pkflrrdia.irr Wetr: wyy_w.plrlindrn irt
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Inde,pendent Auditors' Report on the conoolidated financial results

Tp the tsoard of Directors of AVT Natural Products Lirnited

Opinion
We have audited the accompanying Statement of Csnsolldated Financial Resutts of AW Natural
Products Limited (the "Holding Company") and its subsidiaries (the Company and its subsidiaries
together refer,red to as the grou'p") for the quarter and year ended 31st March 2020 (,the

$tatement'), being submitted by the Holding Company pursuflnt to the requirement of Regulation 33

of the $EBl {Listlng Obligations and Disclosure Requirements) Regulations, 2015, as amended
("Listing Regulations"). Attention is drawn to the fact that the consolidated figures for the
corre$ponding quarter ended 31s March 2019, as reported in these financial results have been

approved by the Holding company'$ Board of Director$, but have not been subjected to audit.

ln our opinion and to the best of our information and according to the explanations given to us, and

based on the consideration of the reports of the other auditors on separate financial statements/
financial information of subsidiaries. the statement:

a) Includes the results of the following subsidiary companies:
AW Natural Europe Limited, UK (formerly known as'AW Tea Services Limited')
AW Tea $ervices North America LLC, USA

AW Natural S.A" DE C.V, Mexico
b) is presented in accordance with the requirements of Regulation 33 of the SEBI Listing

Regulations, as amended; and

c) gives a true and fair view in conformig with the applicable accounting standards and other

accounting principles generally accepted in India, of the consolidated net profit and other

cornprehensive income and other financial information of the Group for the quarter and year

ended 31't Marcn 2020.

Basis for Opinion
We conducted our audit in accordance with the $tandards on Auditing ("SA"s) specified under
Section 143t10) of the Companies 4d'2413 (the Act). Our responsibilities under those Standards
are further described in the Auditor's Responslbilities for the Audit of the Consolidated Financial
Resu/fs section of our report. We are independent of the Group in accordance with the Code of
Ethics issued by the lnstitute of Chartered Accountants of lndia ('lCAl") together with the ethical
requirements that are relevant to our audit of the Consolidated Financial Results under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordancn with these requirements and the lCAl's Code of Ethlcs, We believe
that the audit evidence obtained by us and other auditors in terms of their reports refened to in
"Other Matter' paragraph belsw is sufficient and appropriate to provide a basis f -or our opinion.

Management's and Board af Directors' Responsibilities for the Consolidated Financial
Results

4. This Statement, has been prepared on the basis of the audited consolidated financial statements for
the year ended March 31,2020

2.

3.

91192,\,/ll Floor. Dr.Radhakrishnan Road. Mylapore, Chennar- 000004. lnrlra'fel +91 44 28112985 - 88 Fax: +91 44 2&112g9g Email' saniis@pkfincJia rn Web vv_ww_.p!!i"Li$tg.-lrt
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The Holding Company's Board of Directors are responsible for the preparation and presentation of
the Consolidated Financial Results that give a true and fair view of the net profit and other
cornprehensive income and other financial information of the Qroup in accordance with Section 133
of the Act, read with relevant rules issued thereunder and other accounting principles generally
accepted in lndia and in compliance with Regulation 33 of the Listing Regulations. The respective
Board of Directors of the companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Group and for preventing and detecting frauds and other irr:egularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the accuracy and eompleteness of the
accounting records, relevant to the preparation and presentation of the Consolidated Financial
Results that give a true and fair view and is free from material misstaternent, whether due to fraud or
error, which have been used for the purpose of preparation of the consolidated financial results by
the Directors of the Holding company, as aforesaid.

5. ln Breparing the Consolidated Financial Results, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group to continue as a going

concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the respective Board of Directors either intends to liquidate the Group or

to caase operations, or has no realistic alternative but to do so,

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results
6. Our objectives are to obtain reasonable assurance about whether the Consolidated Financial

Results as a whole is free from material misstatement, whether due to fraud or error, and to issue

an auditor's repoft that includes our opinion. Reasonable assurance is a high level of assurance, but

is not a guarantee that an audit conducted in accordance with SAs will always detect a material

rnisstatement 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 this Consolidated Financial Results. ,

7. As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional scepticism throughout the audit. We also.

r ldentify and assess the risks of material misstatement of the Consolidated Financial Results,

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 detec-ting 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.

. Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circunrstances. Under Section 143(3) (i) of the Act, we are

91lg2.Vll Floor, Or Radhakrishnari Road. Mylapofe ilh0ntiiit"600004 Indta
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also responsible lor expressing our opinion through a separate report on the complete set ofconsolidated financial statements on whether the Holding Company has ,o*qrlt* internal
financiaf controls with reference to consolidated financial statements in place ano irre operating
effectiveness of such control.

' 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 ef the going conc€rn 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 abilig of the Group to
continue as a going concern. lf we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modifu 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 Group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the Consolidated Financial Results,
including the disclosures, and whether the Consolidated Financial Results represent the
underlying transactions and events in a manner thal achieves fair presentation

. Obtain sufficient appropriate audit evidence regarding the financial information of the entities within
the Group to express an opinion on the Consolidated Financial Results, For the entities included in

the consolidated Financial Results, which have been audited by other auditors, such other auditors
remain responsible for the direction, supervision and perfqrmance of the audits carried out by

them. We remain solely responsible for our audit opinion.

8. We communicate with those charged with governance of the Holding Company 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.

g. 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.

10. We also performed procedures in accordance with the circular No CJR/CFD/CMDI/44/2019 issued

by the SEBI under Regulation 33(B) of the Listing Regulations, as amended, to the extent

applicable,

Other Matters

tl,Attention is drawn to the fact that the figures for the quarter ended 31*t March 2020 are the

bafancing figures between auclited figures in respect of full financial year and the unaudited

publisherd yeat' to date figur"es up to the end of the third quarter of the current financial year which

were subject to limited review by us. Our report is not modified in respect of lhis nratter
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t?- we did nst audit the financial informatisn of two subsidiary companies ln*lurjer3 in the s**tem*nt.
whose audited frnancial inforrnation reflect tgtal revenues of Rs. 1,666.F4 lakhs and Rs, d,ffi;
lakhs, totaf profit / (loss) afier tax of Rs.(136.03) takhs and Rs. (191,5Ii takh* and totat
comprehensive loss of Rs (13s.03) lakhs and Rs.(191 55) for the quar.ter and year endeqJ 31 March
2020, respectively, and net Sash flow of Rs. 154.90 for the year ended 31s March 2020, as
considered in the audited Consolidated Financial Results. This audited financial informaltc,n has
been audited by other auditors whose reports have been furnished to u$ and our conclusion on the
statement, in so far as it relates to the amounts and disc{osures included in respeci of these
subsidiary companies is based solely on the reports of the other auditors and the procedures
performed by us as stated in paragraph 10 above. eur report on the Statement is not modified in
respect of this matter with respect to reliance on the work done and the report of other auditors.

13' The audited Consolidated Financial Results include the financial information of one step donrn
subsidiary cornpany which have not been audited, whose financial informati an refled,Group,s share
of total revenue of hlil and Nil, total net profit/(loss) after tax of Nil and Hil and total cpmprehensive
incorne / ilass) of Nil takhs and Nil for the quarter and year ended 31 March ZAZ0, respectivefy, and
net cash flow of Nit for the year ended 31d March 2020, as considered in the audited Consolidated
Financial Resutts. According to the information and explanations given to us by the Management,
these financial information / financial results are not material to the Group. Our report is not modified
in respect of this matter.

14. The above subsidiary companies are located outside India whose financial statements and other
finaneial information have been prepared in accordance with accounting principles generally
accepted in their respective countries and which have been audited by other auditors or local
management aertified under generally arcepted auditing standards applicable in its respective
countries. The Holding Company's management has converted the financial statements oJ such
subsidiaries located outside India from accounting principles generalbl atnpted in their respective
countries to a,ccounting principles generally accepted in lndia. We have audited these conversion
adjustrnents made by the Holding Company's rnanagement. Our opinion in so far as it relates to the
balances and affairs of such subsidiaries located outside India is based on the report of other
auditors, management certified' agcounts and the conversion adjustments prepared by the
rnanagement of the Holding Qonq3ny and audited by us.
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