INEQS INEOS Styrolution India Limited
STYROLUTION | 5th Flour., Ohm House-Il,

Ohm Business Park, Subhanpura,
Vadodara = 390 023, Gujarat, India
ineos-styrolution.com

June 25, 2020

To,

BSE Limited MNational Stock Exchange of India Limited
Dept. DSC_CRD Exchange Plaza,

Phiroze Jeejeebhoy Towers, Plot No. CA, 'G’ Block,

Dalal Street Bandra- Kurla Complex,

Bandra (E) Bandra (E)

Mumbai 400 001 Mumbai 400 051

Stock code No. 506222 Stock code. INEOSSTYRO

Subject: Quicome of Board Meeting held on June 25, 2020

Dear Sir,

In continuation to our intimation dated June 12, 2020 and in terms of Regulation 30 of the SEBI
{Listing Obligations and Disclosure Requirements) Regulations, 2015 [Listing Regulations], we
wish to inform you that the Board of Directors of the Company at its meeting held through video
conferencing today i.e. June 25, 2020 have approved and taken on record the following items:

1. Audited Financial Results for year ended March 31, 2020.

The Board of Directors approved the Audited Financial Results for the year ended March
31, 2020, along with the Auditors' Report thereon,
Further, in terms of provisions Regulation 33 of the Listing Regulations, we enclose herewith
the copy of
— Financial Results for the 4" quarter and year ended on March 31, 2020;
-~ Auditors Report on the Audited Financial Results for the year ended on March 31,
2020;

We also hereby declare that the Statutory Auditors of the Company, M/s Price Waterhouse
Chartered Accountants LLP, Chartered Accountants (Firm registration number:
012754N/N500016), have issued the Audit Report with Unmodified Opinion in respect of
Annual Audited Financial Results for the year ended on March 31, 2020,

2. Recommendation of Dividend:

The Board has not recommended any Dividend for the financial year ended on March 31,
2020.

3. Recommendation for appointment of M/s. Deloitte Haskins Sells as Statutory
Auditors of the Company:

The term of appointment of M/s. Price Waterhouse Chartered Accountants LLP (PwC),
Statutory Auditors, would expire at the conclusion of the ensuing Annual General Meeting.
In view of the INEOS group's decision to globally appoint Deloitte as auditors replacing PwC,
the Board has considered and recommended the appointment of M/s. Deloitte Haskins &
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Sells, Chartered Accountants, Ahmedabad, as the auditors in place of PwC, for a period of
five (5) consecutive years to hold office from the conclusion of this Annual General Meeting,
subject to approval from the shareholders by way of a special resolution. PwC would
conduct the limited review for the quarter ended June 30, 2020,

4. Re-appointment of Mr. Nitankumar Duggal as Whole-time Director of the Company:

The Board has considered and approved the re-appointment of Mr. Nitankumar Duggal
(DIN: 07872778) as Whole-time Director of the Company for the period of 3 years w.e.f
August 31, 2020, subject to the approval of shareholders by the means of special resolution
at the ensuing Annual general Meeting.

The Board meeting commenced at 12.30 hours (IST) and concluded at 15.10 hours (IST).

You are requested to kindly take the same on your records.

Thanking you.
Yours Faithfully,
For INEOS Styrolution India Limited 750110,

Abhijaat Sinha
Head Legal and Company Secretary

Encl.: As above.
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INEDS Styrolution India Limited
5th Floor, O@hm House-ll, Ohm Business Park, Subhanpura,
adodara — 380 023, Gujarat, India

INEDS STYROLUTION INDIA LIMITED
STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020

IMNR in Lakhs
Fer the guarter ended For the year ended
Particulars Mar 31, 2020 | Dec 31,2019 | Mar31, 2019 | Mar 31, 2020 | Mar 31, 2018
(Audited)” (Unaudited) {Audited)” (Audited) [Audited)
|, Revenue from operations A5 699 85 33 968 47 48,217 82 157.890.91 209,053.33
Il Other income 164.76 148.14 114.72 678,33 1,312.81
1. Tatal income {1+1) 36,064.41 34,117.61 48,332.54 158,678.24 210,386.14
V. Expenses
Cost of materials consumed 27.531.32 23,490.83 44 518,11 117 54870 179,588.32
Changes in inventories of finizhed goeds and work-in-progress (940.25) 3,191.18 {3,809.50) 5.106.75 (4,137 .65)
Employesa benefits expense 1,529.50 1,216.92 1,380.62 5787.37 5.753.35
Finance costs 484 64 388.62 446.98 1,56859.88 1,268,869
Depreciation and amarlisation expense 935,56 TaE8.47 B91.13 3,156.55 269217
Other expenses 562476 5624 54 6,838,687 22,843 35 27 04938
Total expenses (IV) 35,175.49 34,698.57 50,366.21 166,132.60 212,214,25
V. Profit / (Loss) before exceptional item and tax (111-1V) 888.92 {580.96) (2,033.67) 2445684 (1,848.11)
Exceptional ltems (Refer Note 4) - 3, 785.45 - 3,705.45 -
V1. Profit ! [Loss) before tax aga8.92 {4,376.41) (2,033.67) (1,349.81) (1,848.11)
VI Tax expense
Current fax 138.42 (508.04) (164.65) 138.42 -
Defarred tax charge [ {credit) 304,24 (554.01) (508.97) (536.97) [601.38)
Total tax expense (V) 443,66 {1,062.05) (673.62) (397.65) (601.3E)
WL Profit [ (Loss) for the period [WI-\VII) 445.26 {3.314.38) (1,360.05) [952.286) {1,246.73)
(8 ther comprehensive incarme
Iterns that will not be reclassified 1o profl or loss
Remeasurements of defined bensafit plans - (Loss) { Gain (B.17) (2.88) (22.75) (32.50) [47.74)
Incoma tax mlating o remeasuremeants of defined benefit plans 5.24 0.75 7.85 11.36 16,68
IX. Total other comprehensive income, nat of tax _(2.93) (2.23) (14.80) (21.14) (31.06])
X, Total comprehensive income for the period (VI + 1X) 442,33 (3,316.59) (1,374.85) (873.40) (1,277.79)
Paid-up equity share capital 1,758,568 1,758,56 1,758,568 1,758.56 1,758.56
(Face value of the share : INR 10}
Xl. Other Equity excluding Revaluation Reserve 58,170.03 60,567.43
X, Earnings per share (Mot annualised)
Mominal value per equity share of INR 10 each
Basic and Diluled (INR) 2.53 [18.85) (7.73) {5.41) (7.08)

Ses accompanying Motes to the finandcal results
* Refer Mol - 6
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INEOS STYROLUTION INDIA LIMITED

STATEMEMT OF ASSETS AND LIABILITIES
STYROLUTION INR in Lakhs
. As at Mar 31, 2020 As at Mar 31, 2019
Dt [Audited) {Audited)
ASSETS
I1 Mon-current assets
{a) Property, plant and equipment 31.554.17 20027.72
{b) Right-of-use Assets 4.917.24 -
{c) Capital work in progress 5.626.82 9,599.67
{d) Financial assets
i) Investments 18.08 31.14
{il} Loans G63.19 646 50
{iii) Other financial assets 27.38 25 84
(2] Mon-currant tax assets 1,723.07 2,070.21
(1 Other non-current assets 8.407.75 13,201.25
Total non-current asseats 52,937.70 45 602.33
2 Current assets
(a) Inventories 26,848 .32 31 54887
(b) Financial assets
(i} Trade receivables 17,223 .96 23 56865
(i) Cash and cash equivalents 315.83 454045
(ii) Bank balance other than (i) above 28.20 30.33
{iv] Loans 30.41 2581
(v) Other financial assets 41.04 -
{c) Other current assets 7,903.58 6,658.08
{d) Asset classified as held for Sale 192.56 200.21
Total current assets 52,583.90 66,572.40
TOTAL ASSETS 105,521.60 112174.73
Il EQUITY AND LIABILITIES
1 Equity
{a) Equity share capital 1,758.56 1,758.56
{b) Other equity 59,170.03 60,567 .43
Total egqui 50,928.59 52,325.99
2 Non-C urra:t Igbiliti&s ’
(a) Financial liabilities
(i} Borowings B,300.00 8,900.00
(il) Lease liabilities 4,593 80 -
(iii} Other financial liabilities 151.99 147.44
ib) Provisions 2,956 .45 823.86
(c) Employee benefit obligations 36783 38461
{d) Deferred tax liabilities (net) 817 .48 1,365.81
Total non-current liahilities 15,187.58 11,631.72
3 Current liabilities
(a) Financial iabilities
{i) Borrowings 8,200.57 16,346.06
{il} Lease Liabilities 486,36 =
{iii) Trade payablas
(a) tatal outstanding dues of micra and small enterprises 162,71 102.31
(b} total outstanding dues of creditors other than (i) {a) above 13,715.30 18,579.95
{iv) Other financial liabilities 5,939.31 2,352.23
{b) Contract liabilities 110.14 97.57
{c) Employee benefit obligations 23433 206.49
{d) Other current liabilities 556.71 53241
Total current liabilities :3.;:‘:32 ig::;:i
Total liabilities . 5
[ TOTAL EQUITY AND LIABILITIES 105,521.60 112.174.73 |

See accompanying Motes to the financial results

In terms of our report attached
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INECQS Styrolution India Limied
5th Floor, Ohm House-ll, Ohm Business Park,

STYROLUTIDN INEQS STYROLUTION INDIA LIMITED Subhanpura, Vadodara — 390 023. Gujarat, India
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2020
Farticulars For the year ended For the year ended
Mar 31,2020 Mar 31,2019
{Audited) [ Awuditied)
A Cash flow from operating activities :
Prafit bafore fax {1,349.81) [1,848.11)
Adjusiments for -
Deprecialion and amonisalion expense 3,156.55 289217
Interast Income on deposits [29.89) (36.01)
Gain on termination of lease contract (39.02) -
(Gain) / Logs on far valuation of investment (Net) 13,06 13.56
Finance costs 1,5849.88 1,268.69
Met exchange differences 211,79 10.84
(Gain) / Loss on sale of imestment - 7.80
(Profit) / Loss on propery, plant and equipment soldidiscarded [net) {80.62) 130.75
Wiriter off / (Write back) of Inventory (including provissons) 5402 {120.74)
Prendsion / Credit balances no longer required written back (32.21) {631.18)
Allowance for doubtiul debis {net) 50.53 -
4,905.09 333587
Operating profit before change in operating assets and liabilities 3,566.28 148756
Adyusiments for
(Increase)/decresse in inveniories 4 646,53 {1,437.00)
(Increase)/decreasa in trade receivables 6,328.57 1,469.50
ﬂm:{fame In bank balance other than cash and cash 213 (0.53)
{Increase)/decrease in loans [21.29) 282.40
{Increase)/decraase in other financial assels [42.58) 252
{Increase)/decrease in ofher non-current assels 420640 1.004.18
{Increase)idecraase in ofher current asseis (1.245.61) 85044
Increaseddecrease) in trade payables (4, 675.84) (B,63E8,23)
Increasef{decreass) in other financial lizbilities 1,790.13 32097
Increase/{Decreasa) in contract liabilities 1267 9757
IncreaselDecrease) in provsions 213262 7061
Increasedecreass) in employes benafil obligations (31.44) 6.36
Increase’decrease) in other curren liabilities 24.30 (174.E5)
12,826.59 {4,047.08)
Cash generaled | (used in) from operafions 16,381.87 (2,659.50)
Taxes paid (net of refund) 207.73 {1,038.53)
Met cash inflow{outfiow) from operating activities 16,589,680 {3,598.03)
B Cash flow from investing activities :
Paynvents for property, plant and equipment {8,552.18) (9.778,83)
Proceeds from disposal of property, plant and squipment 108,94 203.33
Proceads from sale of investments - 2rar
Inerest Income on deposits B2,89 1908.76
Met cash oulflow fram investing aclivlies 18,360.35) (9,348.77)
c Cash flow from financing activities :
Froceedsirepayment) of current borrowings (8, 187.90) B,273.83
Principal elemenis of lease paymenis {517.B0) -
Proceedsirepayment) of non current borrowings (1,100.00) T, 700.00
Interest paid (2,222 04) (1,648.54)
Dividend on equity sharas (including dividend distribution 1ax) (428.13) (847.38)
et cash (oulflowlinflow from financing activities [12,453.87) 13,478.01
Nat {decrease)lincrease in cash and cash equivalents [4,224.62) 531.21
Cash and cash eguivalents al the beginning of the year 4.540.45 4,009,24
Cash and cash egquivalents al end of he year 315.83 4,540.45

See accompanying Motes to the financial results

In tarms of our report attached
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Eth Floor, Ohm House-ll, Ohm Business Park, Subhanpura,
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INEDS STYROLUTION INDIA LIMITED
SEGMENT REVENUE, RESULTS, SEGMENT ASSETS AND SEGMENT LIABILITIES

INR in Lakhs
For the guarter ended For the year ended
Particulars Mar 31, 2020 | Dec 31, 2019 Mar 31, 20198 | Mar 31, 2020 | Mar 31, 2019
{Audited)* [Unaudited) (Audited)® [Auditad) (Audited)
1. Segment revenue
{Revenue from aperations)
(&) Specalties 26,252.19 25,616.49 34 37628 116,947 43 154,838 .58
(b) Paolystyrane 9,647 46 8,351.98 13,841.54 40,952 48 54,214.75
Taotal 35,8959.65 33,968.47 48,217.82 157,899.91 209,063.33
Less : Intar segment revenue - - = - -
|Revenue from operations 35,899.65 33,968.47 48,217.82 157,898.91 209,053.33
2. Segment results
(Segmeant profit / {loss) before interest and tax)
(a) Specialties** 1,332.93 (891.40) (1,666.49) 7,904 65 Z839.95
(b} Polysiyrens* 646,90 (2,068.21) 94.08 (1,630.49) (2,638.28)
Total 1,979.93 (3,859.61) (1,572.41) 1,074.16 200.67
AddliLess): (i) Finance cost (494.64) {388.62) (445 95) (1,588.88) (1,268 69)
(i) Interest income 1.64 0.60 26.41 177.63 245,06
(iil} Other unallocable income [ (expendiure) (net) (598.01) {128.78) [40.60) {1,011.62} {1,025.15)
Profit / (Loss) before tax BE3.92 (4, 376.41) (2,033.6T) (1,349.81) (1,848.11)
3. Segment assets
a. Specialties 51,294 .40 B2,708.72 B5,196 70 81,204 .40 BS, 186,70
b, Polystyrens 21,816.32 20,414 49 23,526.26 21,816.32 23,526.26
c. Unallocated 2,410.58 2.371.90 3,451.77 2.410.88 3,451.77
Total segment assets 105,521.60 105,495.11 112 174.73 105,521.60 112,174.73
4, Segment liabilities
a. Specialties 26,985 48 20,926 20 2519532 26,985.48 2519532
. Polystyrane 11.052.02 B.339.41 5,635.14 11.052.02 5.635.14
c. Unallocated 6.555.51 6.741.13 18,018.28 6,5558.51 16,016.28
Total segment liabilities 44,593.01 45,008.83 49,848.74 44,593.01 49,8458.74

Ses accompanying Moles to the financial results
* Refer Naote - 6

** Sagment resulls are net of exceptional items of INR 1,525.11 Lakhs for Specialties and INR 2. 270.34 Lakhs for Polysterene for the quarer ended

December 31, 2019 and for the year endad March 31, 2020,
Note on segment information

Business segmeant

Segment reparting in financial results: Based on the "management approach” as defined in Ind AS 108 - 'Operating Segments’, the Chief Cperating
Decision Maker (CODM), as represented by Chairman, Managing Director and CFO, avaluates the Company's performance and allocates resources
based on an analysis of varous performance indicators by business segments. The accounting principles used in the preparation of these financial
resulls are consistently applied to record ravenue and expenditure in indiwvidual segment,

In terms of aur report attached
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[N E@s INEOS Styrolution India Limited
Sth Fleor, Ohm House-ll, Ohm Business Park, Subhanpura,

STYROLUTION Vadodara — 390 023, Gujarat, India

Notes:

1. The above statements were reviewed by the Audit Commiftee and approved by the Board of Directors of the Company at their respective meetings
held on June 25, 2020. The audit report does not confain any qualification by the statutory auditors,

2. The Company has adopted modified retrospective approach as per para C8 (c) (i) of Ind AS 116 = Leases, effective from Agpril 1, 2019. Accordingly,
comparatives of the year ended March 31, 2019 (including quarter ended March 31, 2019) have not baen retrospectively adjusted. On the initial date of
application, the Company has recognised right of use of assets {an amount equal to the lease liability, adjusted by prepaid leasa rent) as at April 1,
2019, In the financial results for the current guarterfyear, aperating lease expenses has changed from rent (included in Other expenses) to depreciation
cost for the right of use assets and finance cost for interest accrued on lease Nability.

On adoplion of the new accounting standard, rent expenses (included in Other expenses) has reduced by INR 298,69 Lakhs, finance cost has
increased by INR 154,65 Lakhs and depreciation and amortisation expenses has increased by INR 232,72 Lakhs for the quarter. Consequently, profit
before tax has decreased by INR 86.68 Lakhs for the quarter ended on March 31,2020,

3, During the quarter ended September 30,2019, the Company has elecled to exercise the option permitled under section 115BAA of the Income-tax
Act, 1961 as introduced by the Taxation Laws (Amendment) Act, 2019, Accordingly, the Company has recognized Provision for Current Tax and re-
measured its Defarrad Tax basis the rate prescribed in the said seclion. The full impact of this change has been recognized in the financial results for
the quarter ended September 20, 2019, However while reviewing full year financial results, the Company has again evaluated the option and decided
ol Lo exercise the option permitted under section 115 BAA of the Income tax Acl 1961 since old tax regime is more beneficial for the Company. Impact
of this change amounting o INR 542 .66 Lakhs has bean revarsed in current quarber.

4. In respact of one of the leasehold lands, the Company has received provisional order from relevant authority, demanding to pay INR 1,940.11 Lakhs
towards fees and non-utilization of land charges. Accordingly the Company has crealed the provigion for the said amount during the quarter ended
December 31, 2019, In view of the said provisional arder, the Company has reviewed its other similar leases for potential liability and accordingly,
based on the assessment and bast estimates of the management, a provision of INR 1,855.34 Lakhs has been made during the guarter ended
December 31, 2019 in respect of transfer fees for those leases. The Managemeant is in the process of evaluating various remedial measures that can
be taken.

5. Consequent to tha nationwide lockdown announced by the Government of India, the Company's plants and offices were shut down from March 23,
2020 arwards. Since the gradual easing of the lockdown from May'2020 onwards, and in line with the various directives of the Government, the
Company's plants have commenced operations in & phased manner, in line with the markel demand. The COVID-19 crisis has caused significant
disturbance and slowdown of economic activity. The Company's Management has done an assessment of the situation, including the liquidity position
and the recoverability and carrying value of all its assets and liabilities as at March 31, 2020, and concluded that there are no material adjustments
required in the financial statements as of March 31, 2020, However, the impact assessment of COVID-19 iz a continuing process given the uncartainty
associated with its nature and duration. The impact of COVID-19 en the Company’s financial statemants may differ from that estimated as at the date
of approval of these financial statemenis. The Company will continue to monifor any material changes as the situation evaolves

&. The figures for the quarter ended March 31,2020 are the balancing figures between audited figures in respect of the full financial year and the
published year to date figures up 1o the third guarter of the respective financial year.

For INEOS STYROLUTION INDIA LIMITED

Place: Vadodara
T Digyivally sigrued by
Date - June 25, 2020 San IV Sanjiv Vusude

Date: 2020.06.25

Vasudeva /' i 1100550

Sanjiv Vasudeva
Managing Director and CED

DIM : 06570945
Registered Office :
INEOS Styrolution India Limited
5th Floor, Ohm Houwse-ll, Ohm Businass Park, Subhanpura Vadodara — 390 023, Gujarat, India
CIN - L25200GJ1973PLCO02436 Digitally signed by
Tele : +61 265-2303201/02 ; Fax No: +91 2652303203 PANKAJ panas kHanpeL I
E Mail : INSTY secsharef@inecs.com  Websile | www.ineosstyrolutionindia.com KHANDEL|A, Date 2020.06.25
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Ineos Styrolution India Limited

Report on the Audit of Financial Results

Opinion

1.

[

We have audited the annual financial results of Ineos Styrolution India Limited (hereinafter
referred to as the ‘Company™) for the year ended March 31, 2020 and the statement of assets
and liabilities and the statement of cash flows as at and for the yvear ended on that date
{together referred to as the *financial results™), attached herewith, being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial results:

(i} are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

(ii) give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable accounting standards prescribed under Section 133 of the
Companies Act, 2013 (the “Act”) and other accounting principles generally accepted in India,
of loss and other comprehensive income and other financial information of the Company for
the year ended March 31, 2020 and the statement of assets and liabilities and the statement
of cash flows as at and for the vear ended on that date.

Basis for Opinion

3.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India. Our responsibilities under those Standards are
further deseribed in the ‘Auditor’s Responsibilities for the Audit of the Financial Results'
section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us is sufficient and appropriate to provide a basis for our opinion.



Price Waterhouse Chartered Accountants LLP

[NDEPENDENT AUDTOR'S REPORT

To the Board of Directors of INEOQS Styrolution India Limited
Report on the Financial Results

Page 2 of 4

Emphasis of Matler

4.

We draw your attention to note 5 of the financial results, which describes the management’s
assessment of the impact of the outbreak of Coronavirus (Covid-19) on the business
operations of the Company. The management believes that no adjustments are required in
the financial results as it does not impact the current financial year, however, in view of the
various preventive measures taken (such as complete lock-down restrictions by the
Government of India, travel restrictions ete.) and highly uncertain economic environment,
a definitive assessment of the impact on the subsequent periods is highly dependent upon
circumstances as they evolve, Our opinion is not modified in respect of this matter.

Board of Directors’ Responsibilities for the Financial Results

5.

These financial results have been prepared on the basis of the annual financial statements.
The Company’s Board of Directors are responsible for the preparation and presentation of
these financial results that give a true and fair view of the loss and other comprehensive
income and other financial information of the Company and the statement of assets and
liabilities and the statement of cash flows in accordance with the recognition and
measurement principles laid down in the Aceounting 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.
The Board of Directors of the Company are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of 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 finaneial controls, that were operating effectively for
ensuring accuracy and completeness of the accounting 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 due to fraud or error, which have been used for the purpose
of preparation of the financial results by the Directors of the Company, as aforesaid.

In preparing the financial results, the Board of Directors of the Company are responsible for
assessing the ability of the Company 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 so0.

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

Auditor’s Responsibilities for the Audit of the Financial Results

B

Our ohjectives are to obtain reasonable assurance about whether the financial

results as a whole are 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 $As will always
detect a material misstatement when it exists. Misstatements can arise from frand 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 these financial
results.



Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of INEOS Styrolution [ndia Limited
Report on the Financial Results

Page 3 0f 4

9. 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 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.

s  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Seetion 143(3) (i) of the
Act, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls with reference to financial statements in place and
the operating effectiveness of such controls. (Refer paragraph 12 below)

# FEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors,

s Conclude on the appropriatencss 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 financial results 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 financial results,
including the disclosures, and whether the finaneial results represent the underlying
transactions and events in a manner that achieves fair presentation.,

10, We communicate with those charged with governanee of the 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.
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

11. The financial results include the results for the quarter ended March 31, 2020 being the
balancing figures between the audited figures in respect of the full finanecial vear and the
published unaudited year to date figures up to the third quarter of the current financial year,
which are neither subject to limited review nor audited by us.
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12. The annual financial results dealt with by this report has been prepared for the express
purpose of filing with Stock Exchanges. These results are based on and should be read with
the audited financial statements of the Company for the year ended March 31, 2020 on
which we issued an unmodified audit opinion vide our report dated June 25, 2020.

Place: Mumbai
Date: June 25, 2020
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