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The Meeting of Board of Directors of the Company commenced at 2.00 P.M. and 

concluded at S. ?i 5 f \-1 

We also enclose the Independent Auditor's Report dated May 29, 2020 issued by M/s. 
Deloitte Haskins & Sells, Auditors of the Company on the Audited Financial Results for the 
quarter and year ended March 31, 2020 which was placed before the Board of Directors. 
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STATEMENT OF FINANOAL RESULTS FOR THE QUARTER AND Y£AR ENl>ED MARCH 31., 2020 

(~ m lal<hs) 

Quart<t' ended Year ended 
Particulars Ma<d,31, 2020 December 31. 2019 Min:h 31. 2019 Motdl 31, 2020 

RelerNote, {Unaudito,I) lleferNote 9 

lacome 
a) Revenue f rom cper.ations 27,966.57 3"1,993.72 37,538.87 
b) Other income: 456.96 3"13.1 5 282.58 
Total Income 21.423.53 35,336.87 37,112L•5 

Expenses 
a) Cost of matf!rialscon~umed 10,674.19 12,403.67 12,363.67 
b} ~o«es in inve ntories pf finis~d goods and work•in-progress (3;687.93) (1,741.72} (113.81) 
c) Em~ oyee benefits expense 3,490.34 3,749 .28 3,563.92 
d) Fi.na·ncc costs 113.20 213.22 84.96 
e) Depreciation and amortlS3tion e,c~ 1,912.72 1,87.(,83 1,826.64 
fl Other expcrucs 10,939.66 10,899.05 10,819.72 
Total Expenses 23,442.lll 21,39&.n 28,545.10 
Profit before exceptional Items and ta• (1•2) •,981.3S . 7,9- 9,27635 
u cep:ional items (oct) (Refer No!c 6) . . . 
Profit before tax (h4) •.9SL35 7,938,.SI 9, 276.3$ 
Tax expense (Refu Note 10) 

.t) Current t.ax (364.26) 2,950.03 3,374.14 
b ) Dcfen-ed ta• (3,946. 72) (117.41) (88.41) 
Total ux ~xpense (4,310.91) 2..832.li2 3,285.73 
Net Profit after tax 15-6) 9.292.33 5.J.05.!li 5,990.62 
Otht:f" oomptt;hcmive income 
Jt~ms that will not be redassif,ed to pro/it or loss: 
l•l Remc,asurem,,nts of the defir.ed benefit plans (213.87) (38.16) (95.~ J 
(b) Equity instruments t hrough other co·rn·pre,hensl~ inecme 48.00 . (38.00) 
(cl Tax re latine to the al><,,,,, items 31.40 13.33 42.42 

TOI.II otherc__..sive lncom" / (loss) (134.47) (24.&3) (9Ll2) 

Total compr-nslve Income (Ml) 9,157.86 S,1>8L09 5,899.50 
Paid-up equitv sh• "' capital (Focc Value f 10/· ea ch) 3,977.00 3~77.00 '3,977.00 
Reserves excluding rewiu~tion rCSCf'Ve . . 

Earnings I"" s ban, (off 10/• eacll) (not •nnullsed) 
• Basic (t) 23.37 12.84 15.06 
· Diluted ~) 23.37 12.84 15.06 
Sec accomi,anvine: notes to the ranancial results . 
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Statement of a<sets and llabllkies 
(? In lakhs) 

hrtlaaliirs .... , .... , 
Mo«h31,2G20 Mada31,20U 

IAldtHI , .......... 
A. ASSf'l'S 

1 Noft-cuttentAssets 
{a) Property, plant o:,d equipment 66,143.76 70.S0!-96 
(b)C.pltal work-ln-proeress 159.SO 843.37 
(c) Right-of• use~ssetS 1,606.97 . 
{d) Intangible assets 288.53 242.95 
(c} Financial assets 

It] Investment, 1,764.00 1,558.00 
(ii} loans . 14.74 
{fl:) Other financial assets 940.26 96459 

(f) Non-<:<:rttnttax assets (net) 563.lA 751.94 
(I) Other non,-current :.ts.sets 3,507.~ 3,717.98 

Total flOCl-<Ufffflt assets 74.974.04 7il.594.!13 

2 Curnmt assets 
(a) Inventories 22,341.10 15,699.66 
(bl Fin>nci:,I •=« 

(I) investments 2,664.~ . 
l•l Tn,cle receivable, 4,on.60 7,3SS.73 
{iii) ~ and c:ouh ~ivalcnts 1.426.3!; 1,.,;s.01 
(iv) Other bank balances lS,663.76 5,241.02 
M Loons 4,118.62 2,121.19 
(vi) Other fir.ancial .assets 556.55 146.09 

(c) Other f:Urrent assets 61l83.04 7.3S351 
56,931.64 39,38Ul 

Assets claui!ied aas held IO< sole 208.28 632.44 

Tot.lCUl'ffl>ta.ssets 57,139;92 40,014.65 

TOTAlASSUS l,3Z,113.!16 1,lll,609.58 

8. EQUITY AND I.IAIIIJTlES 

1 Equity 
l•l Equity share capital 3,977.00 3,977.00 
(bl Other equity 93,608.29 72,403.61 

Totol equity 97,585.29 7UI0-61 

2 u.billtios 

No!Ku«entliabillties 
(a) r.,.ncial litbilil:lcs 

VI eorrow,np 783,49 US4.08 
ti) Other financlol Uabilltl,s 1,59S.Sl 478.37 

lb) Provisions 347.90 171.66 
(cl Oelerred 1 .. li.>blf>ties (net) 9,506.56 13,961.02 

Total non-<UrrentD1bllities 12,233A6 15.!65.13 

Current labllitles 

l•l Financial l~bil~ics 
fol Trade poyables 

I 
(;a) OODI outsunding dues of mirnJ enterprises and 

srMll enterprises 542.53 474.40 

(bl rot.11 outsrandlnc duos of a,,cJtots at her than 
micro enterprises and smaU enterp(ises· 12,398.34 16,614,19 

l•l O:he< finan<ial r,.bir,tje, 3,SSll.27 3,448.88 

(bl Provi>ica• 3,448.09 3,448.09 
(c) Other current ij.JbUitif!S. 2,317.98 2,378.28 

Tot>lameitU.bllldes 22.2!1!.21 26,363.84 
Total liobllilles 34.52ll.67 '"2,U.S.97 

TOTAL EQUITY AND I.IA8lUTIE5 1,3l, 113.96 1,18,609.58 

t 



Au-.1 statomcnt of C&sh ~ for tlN, war end•d March 31. 2020 
Y9rEnded 

Man:h 31. 2020 M-"31.2111' 

A. Cash flow &a,;, _,.11r,c mlwltles 

Prof'lt before~ after ex~ptional Items 23,SS0.3~ 31,133.17 

Adt1,tst.mcmts for: 

Depc:~tion and amortisation e1epcnse 7,589.53 6,786.64 

Loss on sale/ :scropof property, plonr and eqwpmcnt', (net) 173.61 174.46 

Prof'it on sale of current Investments (98.10) -
Netplr\ on firrancialassetsdesignatcdon FVTPt j,4.62) -
Financc<o$U 532.45 854.ll 

Unwindinc ol discount on deferred pa-,ment liabifities (58.09) 

tntet'dt income (1.0C3.64) (303.90) 

Notional I~ tental on embedded fiN:not '8;,se (268.25) 

Net (goiol/ 1cm arising on finonci>l assets measured at fair 
v.luc thtOOCh profit or loss - (2.79) 

Bad trade r~lvable-s and advilnces written-off (net) 3.33 

Promion/writeoff forcloubtful tr.ulo rcteeMbie< and act,ances (0.13) 3.19 

IJ:abi1iti6 / provisK\f"ls. no ~ required written me" (4.22) (630.34) 
Exceptional Item, 542.61 

Nee L'tVeaf!Sed forcign~e fpin)/loss (45.75) 111.36 

Ope,•llnc p,ollt befo,e-c capita! d\anc,,s 30,624.n 31,307.26 
q,onqn In wor#!9 coplrol: 

Adjustments for (inat~) I decr«JS(': in opcr{lfif1tJ OJ$tts: 

lnventori6 (6;641.44) (221.77) 

Trade receivab&es 3,306.51 (361.77) 

loans 16.71 23.49 

Otherazets 1,182.23 (3,947.52) 

Othcrfinanciat asseis 11.53 (31.47) 

Ad;ustmmtt for inaeo~ I (d.a•=J in op,roong liol»lillff: 

Tr>de payables {4,155.40) 3,973.33 

Other financ,al llobUitifl 101.29 271.06 
Other liabilities 160,30) 2S.21 

Pro.-isiOM (152.10) (33S.86) 

Casll c.-ated from operations 24,233.75 37,701.96 
lr;c;ome tax paid (net of rch.inds) [6,518.99) (6,699.07) 

Net «nh.,.,,.,rvted byopenrting octMtks (A} 17,TIC.76 31.002.l:9 

a. c..a, flows from inve,Uns actlvitl"' 

Purchase of property,. ptant<11nd equipment (;ncludinc GJpit.1,1 wcrk•in•proeress 
n,d ottwr Jntan&ible as.sets} (2,779.63) (',157.42) 

Putch.lse: of current investments [62,981.l>l) -
Proceeds from sale of mrrcnt investments 60.419.ll -
Proceeds from <ale of pn,perty, plant •nd equipment (indudina assets held for 
S>le) 409.06 22.69 

lnter-<OrPO<ate deposits civcn (5,000.00) (3,000.00) 

lnter-corporatt deposits matured 3,000.00 1,000.00 

Term / mareJn money deposits pbce.dduringt..\t ye~r (23,823.35) (5,226.67) 

Term/ margin moncyde~ts matured durir,·g.the year 13,400.61 48.72 
Interest ccce:ive:d 637.44 319.65 

Net CO$/, used in imlaliffg octiYltm (8} {16,717.771 (10,993.031 

C. Cosh flow from financing actlvitle.s 

Proce<,ds from short-:erm bot'°"""" 2,500.00 4.000.00 

Repayment of lc,nc .. tenn borrm.vines Undudsn£ current ~turities 9f the same) 
(215.Sl) (7,672.28) 

kepayimentof short-term borrowings (2,500.00) (15,600.00) 

HnlnceCO$ls (441.00) (859.80) 
Repoymcntofleuc liability (394.19) -

Net =II used in financing oaivlt/a (CJ (1.060.70) 120.132.08) 

Net docn,.;a.., In Clish and ash eq(llvalents (A•8+C) (63.71) (1.22.22) 

cash and cash eqolwlents at the bqjnnioa.of tbe year 1,465.01 l,601.05 

Effect of exchanic rate chances on cashand ush cquiv.lk:nts held in fore~ 
currer.deJ. 25.0S (13.82) 

(.ash illnd cash equivalents a t the end of the yeM 1.426.35 1,465.01 

Recondliatlon of Flaandal llal,;rrtios • Borrow"'-< ond ie-11o-
Opemnc balu, .. -,, 1,479.58 20,751.86 

/l(!d, Impact ot lnd AS 116 (Reier note 7) 2,239J4 

Add: tease Mbclities rec.ogNscd during the year 247.66 

Add: Proceeds of borrowings 2,SOl).00 4,000.00 

Less: {Repayments) of borrowings (2,725.S1) 12,.2n.2s1 
Less: (ExtincuWv1,entJ of le»e r,.bilities (30531} 

Le-ss; .(Ropayment:,) of leaser~ (394.IS) 

less: Fair ~luc thane~ (310.82) 
...,-:.-~e :Z.72US 1,479.58 . Note TMobovestdtemfflto/c.ashfJowsbasbttnpr~pardundertht! 1nd,re_ctMethod ass~tout,nlndAS 7"'Stotemmto/CoshFtows• 

t 



Notes: 
l The •t,o,,,,: f!Nndol results...,,,. reviewed and _,.,,,, ... , .. i.d by the Audit O:xnmlt-andai,~ by the Board of Dlrec".oB of tho Con,pany in their~ hold on Moy 29, 2020. The 

resutts for the year ended Mardi 31. 2020 has been~ and for the: quartet ended Man:h 31., 2010 hu been~ by the statutory auditors. The statutofy auditor.s of the Company 
hive issued-1n unmodfiedreport thereon. The statutoryau"'-cn haw: riot isslJll!da ~~rate imited reviewr,, ceport en the n:sutts.aocfflEures for the- quart« encf,ed March 3~ 2019. 

2 The Company is encaced In the business of manufKtllre and sale or pulp,~per and paper boards, which io the context oClndian I\CCOUntifwStandard Pnd AS)- lOl-()pcDtincS.0-,,ts, 

Is considered•• the sinC:e opera~ seiment of the Company. 

Pu,,...nt lo Share Purd,..., Agreement dated May 29, 2019 West Coost Pape, Mith ltd. (WCPM) •cqui<ed on Oct~, 29, 2019, 1,39,02,02S equity sha,es of~ lOe>eh from lntemo~I 

P>pc,- lnYCS:menis (Lwu,mbcurc) S.,,,r.1.and 79,71,496 equity shares of'( 10 each from IP fntcmaDONI Holdin&> Inc. acircc,,tlnc SS" of the paid upsha,e capital of tho Company. In terms 
of Lotte, of Offer dated August 30, 2019 WCPM ocquired on October n, 2019, 61!.39,l79equltysho..,. of'( 10each n::presentinc 17.2°" of the pajd up ,i,oree&pital of tho Ccmpany from 
public wreholder,. Following those a-isit'-, the Board of Dl=ors of the Company hos bfftl reconstituted on ~ 30, ;!019. Consequently, the Company has become • 

"'bsidi>ry of WCPM . 

. Further~ the: Com~nv obai!'ll!d Centr.11' Gcwemment's ~p~l to chance Its name from Jnternational Paper APPM t.irnited to Andhr.a Paper Umlted with dfect from Janu•ry 9. 2020. The 
c»rtificote of incorpor.ation pu,suant to change of nome h•s been obtaine<! •.nd the ttqOired intimations have been l!M'n to the stoc;k exchanges. 

4 In the year ended Morch 31, 2017, the Hon'blc H/ch Court for the Stale of Tela-na and the State of Andhra Pradosh upheld the .. r,dity of(-, of elecultitv duty O 25 paisa per unit bv 
the Sbte Gowmmont on consumption of electriatv by captive generating units re'3ting to c~t« y,ur::.. The Company (a!ortg with ~ pe,:rJonen) filed~ Special leave Petition in the 
tton#ble SU~ Court, which in the interim. directed the petitioner,; to ~v ~r.Qt .irti.cunt wi:t.out prejudko tc: .the rl!h:S •nd con:entions oft~ pet.itione~, purs.wnt to which the 
Companyhadpa;d t 1,500.0S lakhs under protest in the ye:arond«d March 31, 2017. The=tttris pendir,g he•rlrc-

ln view of the inherent uncertainty in predictlne the final outcome of the above lltigatic,n. the Manace,nent tAs .. on grou~ ol prudence and abundant caution. made a ptOYision 

omounting tot" 2,357.43 lalr.hs during the year l!ncled Man:h 31, 2017 •-the potential rtability In the __,.of•• unb=ble ..,diet in this matter. Adcfi~tv. an amount of 1!: 
1,S71.62 lokhs hos been cisclosed as• contineent liability. On the basis of the fec•l - obtained, lo the opinion o f the Ma_.,....,,..,, no further provisioo would be required in r.lation to 
this disputed matter. 

S Dulffll the-qu.1ne:r ended September 30. 2019 .. the Production and carmines were impactK owirc to the Plamed AMual ouQg~ at lhc manufacturiog f~cility of fbjahmundry condt.tcted 
f« 37 <Dys which was executed wtthout .any s,fety indde:nts. 

6 Exceptklftfl """5; 
Dun-. the year ended Morch 31, 2019: 

In respect bf a disput~ matter which ls pending resoJution, 1he Management has, cons.i~nglhe: dewk>pme:nu in the cue 11nd based on gr04Jnds of prudenc(!, m.;ide a ~ tow~~ 
the interest demand·amountiflrl to~ S42.6t lu.h.s. The Company has already paid the rebted duty ~t in the ea·rter years, 

7 The Company has adopted Ind AS 116 "wses• wnh the date of ini\ial application ~Inc .-;,,ii 01, 2019. ind AS 116 m:>laces Ind AS 17 'Le•=• •nd related interpretation ond fuidon«:. On 
transition to Ind AS 116, Right-of-use assets as at April 01.. 2019 for leases pmilously d .. sifted as _,.tine leases were recocnised aNd measured at ao amount equal to lease liobilitv 

(a<!justecl for related prepayments / accruals). As a result, the compor,itive ir,formation has nQ1 been. <e$tated. The Com1>1ny has discounted lease payments u,inc the increMcntal 
bonowinc rate•• at April 01, 2019 for me,isuring the lease liobility. In respect of leases previously dossified as fMI>= !coses, the rithl-of-use asset ond the co1Tespcndinc liabiily were 
mc:asured at the: con-yingamo...ts of the related finance lease asset and ial,;lity. rcspect;,,dy. 

On tr.msruon to Ind AS 11~, the Company n,a,gnlsed rir/>t-<>f-<OSe asset amounting to'( 2,107.711 lakhs f,nduding leases pr..,,;,,u,tv dassified as finan<jO lease) and• lease liability of,: 
2,239.74 bkhs f""'lud1nc INsH pRvioudy dossffied •• fmonce lease). The Company has ,recocnised lntere<t etpenses on leases amountinc to ,: <I0.63 lakhs ind ,: iSS.24 lakhs lot the 
curT'Rnt quirter 11nd the -yNr ended March 3-1, 2070, respectively# and depl"Kbtion on riic;ht-of""'se asset.~m011ntingto '-123.97 la_khs- and~ 493.96.1.akhs for the current quarter.and the 
year ended March 31, 2020. respectively, In the fin>ncl,I results. 

8 In view of the fockdown across the. count,y due to the oulbfeak of COVIO pandemic, operations in many of our locations (manufacturlnc. warehouse, offices, wood depots etc.) are scaled 
down in compliance with the dit-.ctives I order.< iss<Jed by the local Panch>yat / ·Mlridpaf Corporatlcn / mte / Central GoYemment au•-· 

The: Company NS considered the po.s.sibte- effetts thillt may result from the pa~ic while nses:slnc the r~biljfy of recl!Mlbles. inve.nto,y and other fin.inc:bl as.sets~~ company 
!-.as ~lso c:cnsidered the ~ on the i.-.estments ond expected a-e<it losses. In d..,.lopng the assumptions relatin& to the possible fatuno u,-ulnties In the clob>I and domes:lc 
economieconcfitions because of this pandemic. the Company. as atthc date of approval of tflcse fimncial resutts / st1tements has used in:~I ~nd cx.temal SOUt'0:5 of infonnw0n,. to tht! 
OJltent relevant, •nd· has assessed such impact not to be mateoal on the financial ~ / statements for the ve.ir eoded Mardi 31, 2020. The impact of the elobal health pandemic: may be 
different frotr1 that estimated :as: .;iit the date of-approwl of these hncial resuJts / statemem::s and the Compiny will continue. to d~ly monitor any matt:ml CMnces to future economic 
CQ!lditiont. 

9 The «£~res of the current GUlrter ~nd ~ner ended-March. 31. 2019 -are the ~a-ocing filJU(es between the audited figures of the ~ financial year ended March 31, 2020 ~s-.d Mirch 3-1, 
2019, ,es,,ectiv,ely, and the published.,.., lo date unaudited figures upto thin! quarter ended December 31. 2019 •nd Oocember 31, l018, respectjvely. 

10 Dutinc the -rter ended Marci, 31, 2020, the: Com1>1nv elected to ex.ercise the option permitted under section USBAA of the Income lax Act, 1961 as introduced by the Ta .. tion Laws 
(Amendment) Ordinonce, 2019. Accordin,ly, the Campany· has recoeniscd provision for Income ta• for year ended March 31, 2020 and re-me.....-ed its Defem,d tax fo.abllitlM (net) based 
or\ the rote prescribed in the so;d Ordioaoce. The full an.,.aof this change relatlnr to Oefe...ed Tax Lial,ilitiu (net) as ot Morch 3i. 2019 amounting to 'l 3,915.38 lokhs, ha, been recocnlsed 
in the >btcment ol profit and loss •nd oth<:r comprehemivc Income, .cfuring the Q<lartor ended Morch 31, 2020. 

PIMe: Hyderabad 

D;ote : May 29, 2020 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL FINANCIAL RESULTS 
AND REVIEW OF QUARTERL V FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
ANDHRA PAPER LIMITED 
(formerly known as International Paper APPM Limited) 

Opinion and Conclusion 

We have (a) audited the Financial Results for the year ended March 31, 2020 and 
(b) reviewed the Financial Results for the quarter ended March 31, 2020 (refer 'Other 
Matters' section below), which were subject to limited review by us, both included in the 
accompanying "Statement of Financial Results for the Quarter and Year Ended 
March 31, 2020" of ANDHRA PAPER LIMITED (formerly known as International Paper 
APPM Limited) ("the Company"), ("the Statement"), being submitted by the Company 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations"). 

(a) Opinion on Annual Financial Results for the year ended March 31, 2020 

In our opinion and to the best of our information and according to the explanations 
given to us, the Financial Results for the year ended March 31, 2020 : 

i. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and 

ii. gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India of the net profit and total comprehensive 
income and other financial information of the Company for the year then ended. 

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

With respect to the Financial Results for the quarter ended March 31, 2020, based on 
our review conducted as stated in paragraph {b) of Auditor's Responsibilities section 
below, nothing has come to our attention that causes us to believe that the Financial 
Results for the quarter ended March 31, 2020, prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards 
and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the SEBI {Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

Basis for Opinion on the Audited Financial Results for the year ended 
March 31, 2020 
We conducted our audit in accordance with the Standards on Auditing ("SAs") specified 
under Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under 
those Standards are further described in paragraph (a) of Auditor's Responsibilities section 
below. We are independent of the Company in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of India ("the ICAI") together with the ethical 
requirements that are relevant to our audit of the Financial Results for the year ended 
March 31, 2020 under the provisions of the Act and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the 
!CAi's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and 
appropriate to provide a basis for our audit opinion. t 
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Emphasis of Matter 

Attention is invited to Note 4 of the Statement regarding the ongoing litigation with respect 
to the levy of electricity duty by the State Government on consumption of electricity by 
captive generating units and the interim orders of the Hon'ble Supreme Court of India on 
hearing the Special Leave Petition filed by the Company, in respect of which the Company 
on grounds of prudence and abundant caution created a provision amounting to 

e2,357.43 lakhs during the year ended March 31, 2017, in view of the inherent uncertainty 
in predicting the final outcome of the above litigation. Additionally, an amount of 

cl,571.62 lakhs has been treated as contingent liability. Based on the legal advice obtained, 
in the opinion of the Management no further provision would be required in relation to this 
disputed matter. 

Our report is not modified in respect of this matter. 

Management's Responsibilities for the Statement 

This Statement which includes the Financial Results is the responsibility of the Company's 
Board of Directors and has been approved by them for the issuance. The Financial Results 
for the year ended March 31, 2020 has been compiled from the related audited financial 
statements. This responsibility includes the preparation and presentation of the Financial 
Results for the quarter and year ended March 31, 2020 that give a true and fair view of the 
net profit and other comprehensive loss and other financial information in accordance with 
the recognition and measurement principles laid down in the Indian Accounting Standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of 
the Listing Regulations. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
Financial Results that give a true and fair view and is free from material misstatement, 
whether due to fraud or error. 

In preparing the Financial Results, the Board of Directors are 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 the Board of 
Directors either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 

The Board of Directors are also responsible for overseeing the financial reporting process of 
the Company. 

Auditor's Responsibilities 

(a) Audit of the Financial Results for the year ended March 31, 2020 

Our objectives are to obtain reasonable assurance about whether the Financial Results 
for the year ended March 31, 2020 as a whole is free from material misstatement, 
whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with SAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of this Financial Results. 

t 
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As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism 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 those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

• Obtain an understanding of internal 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 control. 

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

• Evaluate the appropriateness and reasonableness of disclosures made by the Board 
of Directors in terms of the requirements specified under Regulation 33 of the Listing 
Regulations. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the ability of the Company to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor's report 
to the related disclosures in the 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 overall presentation, structure and content of the Annual Financial 
Results, including the disclosures, and whether the Annual Financial Results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the Annual Financial Results 
of the Company to express an opinion on the Annual Financial Results. 

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

We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings 
including any significant deficiencies in internal control that we identify during our 
audit. 

We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, .-elated safeguards/ 
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(b) Review of the Financial Results for the quarter ended March 31, 2020 

We conducted our review of the Financial Results for the quarter ended March 31, 2020 
in accordance with the Standard on Review Engagements ("SRE") 2410 'Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity', 
issued by the ICAI. A review of Interim financial information consists of making 
inquiries, primarily of the Company's personnel responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with SAs specified 
under section 143(10) of the Act and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

Other Matters 

• As stated in Note 9 of the Statement, the figures for the corresponding quarter ended 
March 31, 2019 are the balancing figures between the annual audited figures for the 
year then ended and the year to date figures for the 9 months period ended December 
31, 2018. We have not issued a separate limited review report on the results and figures 
for the quarter ended March 31, 2019. Our report on the Statement is not modified in 
respect of this matter. 

• The Statement includes the results for the Quarter ended March 31, 2020 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. Our report on the Statement is not modified In 
respect of this matter. 

Hyderabad, May 29, 2020 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

{F. R. N. 008072S) 

~rl"'·--l; -
Sumit Trivedi 

Partner 
(Membership No. 209354) 

UDIN: 20209354AAAAFU1890 



May 29, 2020 

Listing Department, Department of Corporate Services, 
BSE Limited, 
14th Floor, 

National Stock Exchange of India Ltd. 
"Exchange Plaza", 

P.J.Towers, Dalal Street, 
MUMBAI :: 400 001. 

Bandra-Kurla Complex, 
Sandra (E), 
MUMBAI :: 400 051. 

{BSE Scrip Code No,502330} (Symbol - ANDHRAPAP Series - EQ) 

Dear Sirs, 

Sub: Declaration pursuant to Regulation 33 (3) (d) of the SEBI (Listing Obligation & 
Disclosure Requirements) Regulations, 2015. 

Pursuant to Regulation 33 (3) (d) of the SEBI (Listing Obligations & Disclosure 
Requirements} Regulations, 2015, we would like to state that our Statutory Auditors, 
Deloitte Haskins & Sells have issued the Auditor's Report with unmodified opinion on the 
Audited Financial Results for the year ended March 31, 2020 as approved by the Board at 
its Meeting held on May 29, 2020. 

We request you to take it on your record. 

Yours faithfully, 
For ANDHRA PAPER LIMITED 

C" ~~~ 
HYDERABAD . 

. ◊ .l 
C. PRABHAKAR * ,1 ,, -. 
SR. VICE PRESIDENT (CORPORATE AFFAIRS) & 
COMPANY SECRETARY 
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Hitec City Main Road, Madhapur, Hyderabad 500081 
Tel: +91-40-6810-1200 Fax: +91-40-6810-1255 

Website: www.andhrapaper.com 
An ISO 9001, ISO 14001, ISO 45001 and FSC® Certified Company (FSC®- C119477) 




