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Phiroze Jeejeebhoy Towers, 
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Dear Sir, 

h . . 
6' November, 2019 

, Company Code No. 526717 

Sub: Submission of Audited Financial Resnlts for the financial year ended on 31st March, 2019 

Pursuant to Regulation 33 of SEBI (LODR) Regulations, 20 15, we are enclosing herewith: 

I. Statement of Audited Financial Results for the year ended on 31 st March, 20 I 9. 

2. Auditors' Report on the Audited Financial Results 

3. Statement on Impact of Audit Qualifications (for Audit Report with modified Opinion) with respect to Audited 
Financial Results for the year ended on 3 1st March, 2019. 

Thanking you, 

Yours faithfully, 

VI~;:MC~NDJAIN 
(Resolution Professional) 

Reg No: ffiBIIIP A-OOIIIP-P00354/2017-IS/I0612 
Encl: As above 
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(Rs. In lakh) 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS 
FOR THE QUARTERJ YEAR ENDED ON 31 ST MARCH, 2019 

Particulars Quarter ended on Year ended on 

31-03-2019 31-12-2018 31-03-2018 31-03-2019 31-03-2018 

(Refer Notes Below) 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

I Revenue from operations 4,661.92 3,684.50 9,5 17.58 18,799.28 26,765. 10 

2 Other income , 11.49 12.90 5.5 1 25.94 5.66 

3 Total Income (1 +2) 4,673.41 3,697.40 9,523.09 18,825.22 26,770.76 

4 Expenses 

a. Cost of Materials consumed 4,354.27 1,560.78 7,004.87 12,471.50 18,053.21 

b. Purchases of stock-in-trade 0.03 0.23 (0.09) 1,580.95 3387. 15 

c. Changes in inventories of fini shed 3,413.46 1,052.88 397.71 3,524.76 (1,40 1.95) 
goods, work-in-progress and stock-
in-trade 

d. Employee benefits expense 198.52 191.60 264.33 747.35 835.92 

e. Finance costs 645.41 83.95 379.91 1,332.01 1,132.39 

f. Depreciation & amortisation expense 137.90 177.52 109.79 600.46 570.08 

g. Other expenses 5,597.26 377.61 1,072.76 7,495.47 3,399.70 

Total Expenses 14,346.86 3,444.57 9,229.28 27,752.70 25,976.51 

5 Profit I (Loss) before exceptional items (9,673.45) 252.83 293.81 (8,927.49) 794.25 
and tax (3-4) 

6 Exceptional items -- - 77.07 - 77.07 

7 Profit I (Loss) before tax (5-6) (9,673.45) 252.83 216.74 (8,927.49) 717.18 

8 Tax expense: 

Current tax 26.69 - (95.36) 26.69 -
Tax for Earlier Years - - 19.60 - 19.60 

Deferred tax - - (11.78) - (11.78) 

9 Profit (Loss) for the period from (9,646.76) 252.83 304.28 (8,900.80) 709.36 
continuing operations (7-8) 

10 Profit/(loss) from discontinuing - - - - -
operations before Tax 

I I Tax expense of discontinuing operations - - - - -
12 Profit/(Ioss) from Discontinuing - - - -

operations (after tax) (10-11) 
13 Profit I (Loss) for the period (9+12) (9,646.76) 252.83 304.28 (8,900.80) 709.36 
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Particulars 

14 Other Comprehensive Income 

Items that will not be reclassified 
subsequently to profit or loss 
Income tax relating to items that will 
not be reclassified to profit or loss 
Items that will be reclassified 
subsequently to profit or loss 
Income tax relating to items that will 
be reclassified to profit or loss 
Other Comprehensive [ncome, net 
of tax 

15 Total Comprehensive Income for the 
period (13+[4) 

16 Paid-up equity shares capital (Face 
Value per share Rs. 10/- each) 

17 Reserves excluding Revaluation 
Reserves 

18 Earnings Per Share ofRs. 10/- each 
(for continuing operations) 

Basic 

Diluted 

19 Earnings Per Share of Rs. 10/- each 
(for discontinued operations) 

Basic 

Diluted 

20 Earnings Per Share ofRs. 10/- each 
(for discontinued & continuing 
operations) 

Basic 

Diluted 

Quarter ended on 

31-03-2019 31-12-2018 

(Audited) (Unaudited) 

(9,646.76) 252.83 

1,016.64 1016.64 

(94.89) 2.49 

(94.89) 2.49 

(94.89) 2.49 

(94.89) 2.49 

Year ended on 

31-03-2018 31-03-2019 31-03-20\8 

(Audited) (Audited) (Audited) 

304.28 (8,900.80) 709.36 

886.64 1,016.64 886.64 

3.43 (87.55) 8.00 

3.43 (87.55) 8.00 

3.43 (87.55) 8.00 

3.43 (87.55) 8.00 
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' ." 

Notes: 

I The figures for quarter ended on 31" March, 20 19 are the balancing figures between the audited figures in respect of the 
full financial year ended on 31" March, 2019 and the year to date figures upto the third quarter of the financial year. 

2 The Com~any is operating mainly in two segments i.e. Woven Sacks division and Label division. 
3 The Company does not have any subs idiary I associate. 
4 Figures, wherever required, are regrouped I rearranged. There are no material adjustments made in the results of the 

earlier periods. 
5 As the Company is undergoing Corporate Insolvency Resolution Process, the powers of Board of Directors of the 

Company have been suspended and the same have been vested in the Resolut ion Professional i.e. Mr. Vikash G. Jain 
(Reg No: LBBlfIPA-OO lI1P-P00354/20 17-1811 0612). Hence the above results have been approved by the Resolution 
Professional on 21 " October, 2019 . 

6 The Statutory Auditors have carried oul an audit orthe above results for the financial year cnded 31" March, 2019 and 
have issued an adverse opinion on the same. 

• 
Yours faith fully, 

. < 

Date: 2 I " October, 2019 
Place: Ahmedabad 

MCHANOJAIN 
(Resol ion Professional) 

Reg No: mBIIIPA-001llP·P0035412017-18/t0612 

City Office: 1-2, Aakanksha Apartment, Nr. Sola Ry. Crossing, Sola Road , Ahmedabad - 380 061 Phone: 91-79-27456699 



(JOPNA POfYPfAST fTD. Mfg. of HOPE / PP Woven Sacks 
QUALm· ~ Al><;L'llED 

~~ UKAS 
Ragd. Office & Works: ...a:::'!l"_ 
485, Santej - Vadsar Road, Santej , Tal. Kalol, Dist. - Gandhinagar - 382721 . CIN - L25200GJ1984PLC050560 02f 

Ph : (02764) 286305. 286514. 286654 Fax: 91 -02764-286660 Email: hdpemkt@gopalapolyplast.com Certificate No. S9600MSOO1 

Segment wise Reporting of Revenue, Results and Capital Employed 

(Rs inlakh 
3 months ended on 

Year ended on 
Previous Year 

ended on 
31-03-2019 

31-03-2018 
Particulars 31-03-2019 31-12-2018 31-03-2018 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1. Seement Revenue 
Ca) Woven Sacks Division 4,484.29 3,487.53 8,037.97 16,401.78 2 1,552.89 
(b) Label Division 177.63 196.97 1,479.61 2,397.50 5,2 12.21 

Total 4,661.92 3,684.50 9517.58 18,799.28 26,765.10 
Less: Inter Segment Revenue - - - - -
Net sales/Income From 4,661.92 3,684.50 9,517.58 18,799.28 26,765.10 
Operations 
2. Segment Results 
(a) Woven Sacks Division (8,541 .66) 322.34 398.92 (7,248.99) 1,37 1.35 
(b) Label Division (485 .38) 14.45 197.73 1346.491 478 .22 

Total (9,028.04) 336.79 596.65 (7,595.48) 1,849.57 
Less: 
i) Interest / Finance Charges 645.41 83.95 379.91 1,332.oJ 1,132.39 
ii) Other Un-allocable Expenditure (26.69) - C26.69) - -net off 
iii) Un-allocable income - - - - -
Total Profit I (Loss) Before Tax (9646.74) 252.84 216.74 (8900.80) 71 7.18 
3. Segment Assets 

(a) Segment - Woven Sack 9,210.59 18,285 .82 17, 12 1.76 
9,210.59 

17, 12 1.76 
Division 
(b)Segment - Label Division 561.74 1,433.11 1,788.69 561.74 1,788.69 
(c) Unallocable Assets , - - - -
Total Segment Assets 9,772.33 19,718.93 18,910.45 9772.33 18,910.45 
4. Segment Liabilities 

(a) Segment - Woven Sack 9,2 10.59 18,285.82 17,121.76 9,210.59 17, 12 1.76 
Division 
(b) Segment - Label Division 561.74 1,433 . 11 1,788.69 561.74 1,788.69 
(c) Unallocable Liabilities - - - - -
Total Segment Liabilities 9,772.33 19,718.93 18,910.45 9772.33 18,910.45 

Yours fa ithfully, 

, --~ VIKAS GAU MCHAND JAIN 
Date: 21 " October, 2019 
Place: Ahmedabad 

(Resol tion Professional) 
Reg No: rBBI/lPA-001IlP-P0035412017-18110612 
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STATEMENT OF ASSETS AND LIABILITIES 
(Rs.In lakb) 

Sr.No. Particulars As at 31-03-2019 As at 31-03-2018 
ASSETS 

I Non-Current Assets 
Property, plant and equipment 3,858.96 4,156.89 
Capital work-in-progress - -
Investment property - -
Goodwill - -
Other intangible Assets 3.23 1.73 
Intangible Assets under development - -
Biological Assets other than bearer plants - -
Non-Current Financial Assets: 

i) Investments, Non-Current - -
i i) Trade receivables, Non-Current - -
iii) Loans, Non-Current 31.90 42.42 

Deferred tax Assets (net) 323.96 296.57 
Other Non-Current Assets 924.16 264.42 

Total Non-Current Assets 5,141.51 4,762.03 
2 Current Assets 

Inventories 545.86 4,931.22 
Current financial asset: 

i) Current investments 2.23 8.69 
ii Trade receivables, Current 2,732.47 7,063 .56 . ) Cash and cash equivalents 0.36 170.42 111 

iv Bank balance other than above 148.86 -
(v) Loans, Current 51.13 155.24 
(vi) Other Current financial Assets - . -

Current tax Assets (net) - -
Other Current Assets 1,149.91 1,819.30 

Total Current Assets 4,630.82 14,148.43 
TOTAL ASSETS 9,772.33 18,910.46 

City Office: 1-2, Aakanksha Apartment, Nr. Sola Ry. Crossing, Sola Road, Ahmedabad 380061 Phone : 91-79-27456699 



(;OPALA PO~YP~AST ~To' Mfg. of HDPE / PP Woven Sacks 
QUALITY ~ A.';SL"ItEl) 

~ UKAS 
Rogd. Offlco & Wor1<s : .s:.. 
485. Santej - Vadsar Road. Santej. Tal. Kalol. Dist. - Gandhinagar - 382721 . CIN - L25200GJ1984PLC050560 02C 
Ph : (02784) 286305. 286514, 285654 Fax: 91-02784-286660 Email: hdpemkt@gopalapolyplast.com CertifICate No. 598OQMSOO1 

EQUITY AND LIABILITIES 
1 Equity 

Equity share capital 
Other Equity 

Total Equity 
2 Lia bilities 

Non-Current Liabilities 
Non-Current financia l Liabilities: 

(i) Borrowings, Non-Current 
(ii) Trade ]:layables, Non-Current 

(a) total outstanding dues of micro 
enterprises and small enterprises 
(b) total outstanding dues of creditors 
other than micro enterprises and 
small enterprises 

(iii) Other Non-Current financial Liabilities 
Provisions, Non-Current 
Deferred tax Liabilities (net) 
Other Non-Current Liabilities 

Total Non-Current Liabilities 
Current Liabilities 
Current financial Liabilities: 

(i) Borrowings, Current 
(ii) Trade payables, Current 

(a) total outstanding dues of micro 
enterprises and small enterprises 
(b) total outstanding dues of creditors 
other than micro enterprises and 
small enterprises 

(iii) Other Current financial Liabilities 
Other Current Liabilities 
Provisions, Current 
Current tax Liabilities (l'let) 

Total Current Liabilities 
Total Liabilities 

TOTAL EQUITY AND LIABILITIES 

Date: 21 51 October, 2019 
Place: Ahmedabad 

1,01 6.64 886.64 
(6,345.31 ) 2, I 00.49 
(5,328_67) 2,987.13 

- 3,548.17 

- -

- -

480.00 480.00 
- 70.97 
- -
- -

480_00 4,099.14 

6,069. 18 6, 109.21 

- -

4,267.35 4,520.10 

- -

3,881.37 1,034.24 
403.09 160.63 

0.00 -
14,620_99 11,824_18 
15100.99 15,923.33 . 
9,772.33 18,910.46 

Yours faithfully; 

() , . 

VIKASH G~:HAND JAIN 
(Resolution P rofessional) 

Reg No: mBIIIP A-00I/IP-P00354/2017-18/10612 
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Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along-with 
Annual Audited Financial Results 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2019 
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Reeulations, 20161 

I Sr. Particulars Audited Figures Audited Figures 
No. (as reported before (as reported after 

adjusting for adjusting for 
Qualification) Qualification) 

I Tumover/ Total Income 18,4 15.98 18,415.98 
2 Total Expenditure 27,752.70 27,752.70 
3 Net Profit! (Loss) (8,900.80) (8,927.49) 
4 Earnings per Share (93.83) (87.8 I) 
5 Total Assets 9,772.32 9,745.63 
6 Total Liabilities 9,772.32 9,745.63 
7 Net Worth (5,328.67) (5,355.36) 
8 Any other financial itemCs) .. .. 

Cas felt appropriate by Management) 

Audit Qualification 

Details of Audit Qualification 

l. In respect of Inventories, during the reporting period, the management has not undertaken physical verification of 
Inventories at periodic intervals and has not obtained any technical Imarket/commercial evaluation for the inventories. 
Hence, we are unable to comment on the realizable value of the same, which may be lower than the amount at whicb it 
has been reflected in the balance sheet. lndirect taxes are also considered as part of Jnventory cost. The Company has not 
maintained adequate inventory records at the factory. No provision has been made on diminution in the value of o ld and 
slow moving inventory. The impact of the above remarks, presently not ascertainable and, therefore, cannot be 
commented upon 

2. In respect of Trade Receivables amounting to Rs. 54.37 Cr., we have not received balance confirmations from the debtors. 
The realisabi lity of these amounts is doubtful and company has not made any provision for Bad and Doubtful debts in 
respect of these receivables, other than specified in Note no. 36. In our opinion, the provis ion made is inadequate and the 
impact on loss and carrying value of trade receivables could not be ascertained. Further, there have been instances where 
the company had set off receivable / payable balances of one party. against payable / receivable balances of multiple 
parties without routing the transactions througb the company bank accounts. 

3. Note 31 CXVlll) to the standalone financial statements, in respect of recognition of deferred tax assets on account of 
carried forward unused tax losses and other taxable temporary differences aggregating to Rs. 323.26 lakhs. The 
Management of the Company is confident that sufficient future taxable income will be available against which such 
deferred tax assets will be realized. However, in our opinion, in absence of convincing evidence that sufficient future 
taxable income will be avai lable against which sucb deferred tax assets can be realized, such recognition is noi in 
accordance with Indian Accounting Standard 12 "Income Taxes" (Ind AS 12). Had the aforesaid deferred tax assets not 
been recognized, loss after tax for the year ended on March 31, 2019 would have been higher by Rs. 26.69 Lakhs and 
other equity would have been lower by same amount. 

4. The borrowings have not been shown on amortized cost method as required under Ind AS. Hence the same are not 
subsequently measured using the EIR method as per lnd AS 109. 

5. The present liability for fi)ture payment of gratuity as on March 3 1, 2019 is not actuarially determined and provided for as 
per Indian Accounting Standard - 19 (Ind AS 19), "Employee Benefits" and also as per the provisions of section 128 of 
the Companies Act, 20 13 relating to preparation of books of account on accrual basis. The Company has provided for the 
amount of gratuity liability for the employees on the basis of management's estimate. In the absence of actuarial valuation 
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report, the quantum of short provision of gratuity and its impact on the Statement of Profit and Loss for the period ended 
March 3 1, 2019 cannot be determined. 

6, As reported in Note 32 to the standalone financial statements, in respect of physical verification conducted by the 
employees and not by any technical personnel, fair value reports of fixed assets ofRs. 3858.96 Lakhs for Tangible Assets 
and 3.23 Lakhs for Intangible Assets as at March 31 ,2019 are not available from any Technical Personnel. The said assets 
are not tested for impairment and hence no provision for impairment has been made. In absence of any alternative 
corroborative evidence, we are unable to comment on the recoverability afthe same. 

7. We draw attention to Note 30 and 31C(i) to the fmancial statement, wherein it is indicated that the company has incurred 
a loss ofRs. 8,900.80 lakhs during the year ended March 31, 2019 due to which its net worth has been fully eroded and as 
of the date, the company's current liabilities exceeded its current assets by Rs. 9,990.17 lakhs, Corporate Insolvency 
Resolution process (CIRP) has been initiated for the Company on May 2, 2019, These conditions indicate that a material 
uncertainty exist that may cast significant doubt regarding on the company's ability to continue as a going concern and 
therefore the company may be unable to realise its assets and discharge its liabilities in the normal course of business. The 
ultimate outcome of these matters is at present not ascertainable. Accordingly, we are unable to comment on the 
consequential impact, if any, on the accompanying standalone fmandal statement. . 

The above factors cast a significant uncertainty on the Company's ability to continue as a going concern. Pending the 
resolution of the above uncertainties, the Company has prepared the aforesaid statement on a going concern basis. 

a. Type of Audit Qualifications : 
b. Frequency of qualification: 
first time. 

Adverse Opinion 
Point 4 & 5 are Repetitive and Point 1,2,3,6 & 7 have come for the 

c. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

I. In respect of qualification 3 above, the Management of the Company is confident that sufficient future taxable 
income will be avai lable against which such deferred tax assets will be realized. 

2. In respect of qualification 6 above, The Management believe that no item of fixed assets has a net realizable value in 
the ordinary course of business which is less than the amount at which it is included in the fixed assets. Accordingly, 
no provision has been considered necessary by the management in respect of impairment in the value fixed assets. 

d. For Audit Qualification(s) where the impact is not quantified by the auditor: 

I. Management's estimation on the impact of audit qualification: indeterminable 

ii. If management is unable to estimate the impact, reasons for the same: 

I. In respect of qualification I above, The Management believe that no item of inventory has a net realizable value in 
the ordinary course of business which is tess than the amount at which it is included in the inventories. 
Accordingly, no provision is required in respect of such inventories. 

2. In respect of qualification 2 above, The management of the Company is at various stages of 
negotiation/communication / legal suits with respective parties to recover the amount due from them and in view 
of ongoing discussion, no provision has been considered necessary by the management in respect of trade 
receivables over and above what has been provided. 

3, In respect of qualification 4 above, in the opinion of the management, Borrowing Costs directly attributable to the 
acquisition, construction or production of the asset that necessarily takes a substantial period oftime to get ready 
for its intended use or sale are capitalised as part of the cost of the respective assets. All other borrowing costs are 
expensed in the period in which they occur. Borrowing cost also includes exchange difference to the extent 
regarded as an adjustment to the borrowing cos~. 
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4. In respect of qualification '5 above, in the opinion of the management, Provision for Gratuity has not been made 
during the year due to initiation ofCIRP, entire gratuity amount payable is shown under Current Liabil ities 

5 . In respect of qualification 7 above, III the opinion of the management, resolution and revival of the company is 
possible in foreseeable future, accordingly, in view of ongoing CIRP, the financial results have been prepared on 
the basis that the Company is a Going Concern. 

Signatories 

Resolution Professional O~ r-- ( 

CFO 

Yr 
Statutory Auditor ~ 

#f§.v-.~I~ 
~ C~~D rg ~~ ,,~~ en Date: :z I~ /- 0 ct.' d-

• ACCOUNTANTS ' .., 
~-P ,q 

1".-Y, <:> 
~EDf'.'O~ 
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Ashok Dhariwal & Co. 
Chartered Accountants 

A/602, Narnarayan Complex, Near Swastik Cross Road, 
Navrangpura, Ahmedabad - 09 

Independent Auditor's Report 

To the Members of Gopala Polyplast limited 

Report on the Audit of the Financial Statements 

Corporate insolvency Resolution Process ("CIRP") 

The Hon'ble National Company Law Tribuna l, Ahmedabad ("NCLT") by an order dated May 2, 2019 
admitted the Corporate Insolvency Resolution Process ("CIRP") consequent upon an application fi led by 
Bonus Plastics Private Limited u/s 9 of IBC Code and appointed Mr. Vikash Gautamchand Jain as the 
Interim Resolution Professional ("IRP") in term of the Insolvency and Bankruptcy Code, 2016 ("Code") to 
manage the affairs of the Company as per the provisions of the Code. The CIRP is ongoing. 

Adverse Opinion 

We have audited the financial statements of Gopala Polyplast Limited ("the Company"), :vhich comprise 
the Balance Sheet as at March 31, 2019, and the Statement of Profit and Loss (including Other 
Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows for the year then 
ended, and notes to the financial statements including a summary of significant accounting policies and 
other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, because 
of the significance of the matters described in the Basis for Adverse Opinion section of our report, the 
accompanying Ind AS financial statements do not give a true and fair view in confo rmity wi th the · 
accounting principles generally accepted in India, of the state of affairs of the Company as at 31" March 
2019, its loss (including other comprehensive income), its cash f lows and the changes in equity for the 
year ended on that date. 

Basis for Adverse Opinion 

1. In respect of Inventories, during the reporting period, the management has not undertaken physical 
verification of Inventories at periodic interva ls and has not obtained any technica l 
/market/commercia l evaluation for the inventories . Hence, we are unable to comment on the 
realizable value of the same, which may be lower than the amount at which it has been reflected in 
the balance sheet. Indirect taxes are also considered as part of Inventory cost. The Company has not 
maintained adequate inventory records at the factory. No provision has been made on diminution in 
the value of old and slow moving inventory. The impact of the above remarks, presently not 
ascertainable and, therefore, cannot be commented upon 

2. In respect of Trade Receivables amounting to Rs. 54.37 Cr., we have not received balance 
confirmations from the debtors. The realisability of these amount is doubtful and company has not 
made any provision for Bad and Doubtful debts in respect of these receivables, other than specified in 
Note no. 36. In our opinion, the provision made is inadequate and the impact on loss and carrying 
value of trade receivables could not be ascertained. Further, there have been instances where the 
company had set off receivable / payable ba lances of one party against payable / receivable balances 
of multiple parties without routing the transactions through the company bank accounts. 
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3. Note 31 [XVIII) to the Slandalone flnancial statements, in r~spect of ",COgnition, Off' deferf"d ta~ as;~IS 
an account of carried forward unu~d tu los~s and other taxable temporary i erences aggreg~, og 
to RI. 323.26 likhs. The Management of the Company is confident thaI suHicient future laxab~ 
Income will tie available against whicll such deferred tax asselS will be realiled. Ho wever, i~ our 
opinion, In absence 01 convinclng evidence tha t suflleienl future ta ~. ble.lncome w,1I De avaIlable 
against which such deferred tax assets can be realized, such ,ecogMlon IS not In accordance W,lh 
Indi;ln Account;n! Standard 12 "Income Taxes· [Irnl AS 12). Had the afore«lJd deferred tax as",1S not 
been recognized. loss after tax lor the ynr ended on March 31, 2019 would have been higher by Rs. 
Z6.6<t Uokhs and other eq uity would hav~ beeniower by same amount 

4. The borrowings have not been shown on amortized COSt method as required under Ind AS. Hen[e the 
same are not subseq~ntly measured usinsthe ~IR method", per Ind AS 109. 

s. ~ present li ability for future payment of !ratuity ason March 31, ZOl<t is not 3ctuarlally determined 
and provided for as per Indian Accounting Standard - 19 (Ind AS 19), "fmployee Benefiu· and al.o as 
per the proviSions of section 128 of the Comp.1n ies Act. 2013 relating to preparation of books of 
accounl On i1Ccrual b<lsis. The Company has provided for the ~moum of graluity !lability lor Ihe 
employees on Ihe b<lsis 01 management's estimate . In the absence of actuarial valuation repofl, the 
quantum 01 short provision of gratuily and liS impact on Ihe Statement of Prolit and Loss lor the 
period ended March 31, 2019 cannot be determined . 

6. As reported In Note 32 to the .Iandalone finandal statements, In respeu of phySical verifoc.tion 
conducted by the employees and not bV any techni",,1 perwnnel, fair value report. of fixed assets of 
Rs. 385g.96 lAkhs for Tan!ible .... sels ilnd 3.23 lakhs for Intangible AsselS as at March 31, 2019 ~re 
not available from any Technical Perwnnel. The said aMets are not tested for impairment a~d henc~ 
no plov;slon for Impairment has Dee<l made. In absence of a<ly alternative corrobora tive evicknce, we 
are unable 10 comment on the recoverability of the same 

Mat~rlal Urw;eruinty Related to Goln! Concern 

We draw attention to Note 30 and 31C(iJ to the fin.nc,al st.tement, wherein 1t is indicated that the 
company nu irn:urred a loss of Rs. g,900.8O lakhs during the year ended March 31, 2019 due to which i~ 
net worth has been fully errxled and as of the date, the company'. Current lIabilitie. e>oceeded its Curren, 
assets by Ro. 9.990.11Iakh •. Corporate Insolvency Resolution proce» (CIRP) ha. been Inilloted for the 
Company on Mav 2, 2019. These conditions Indicate that a material urn:ertalnty exist that may ust 
significant doubt regarding on the company's ab,lity to continue as a going concern and therefore the 
company may be unable to real ise Its asset, .nd disrharge ils liabil ities in the normal course of business. 
The ultimate outcome of these malters is it present not ascertainable. Accordingly, we are unable to 
comment On Ille consequenllillmpact, If any, on the acromp.nying sUndalone finanClal.talemen\. 

The above factors cast a significant unceflainly on Ihe Company. abihty 10 continue as a !oing concern. 
Pending the rewlution of Ihe above uncertaintres, Ihe Company has prepared the aforesaid statement on 
a going concern biSis. 

Emphasis of Malter 
We draw attent ion to the followIng matters in the notes to the financi~1 statements: 

1. Note No. 14.1 to financial "alement In re ..... ct of a rrears of dividend On Cumulative Redeemable 
Preference Share. 

2. Note no. B of the finllncial statement. In respect of pending statuto<y dues. 

3. Note 34 to the standa lone finand~ 1 statements, in re_pec! of ~arious claims, submitted by the 
financial creditors, operational creditors. worl<men Or employee ~nd authorized representative of 
workmen and employees of the Comp.any to Rewl~tion Profeuional pursuant 10 the In50I~\:ncy ~F,;;;", 

<:,.\.\.r~~1" 
Ol<"y;C, >.. \c( 

~t~\ ··" .' «L ' -'.c ... ,.~ - .­
" '";-0,., ;L " 
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6;tnkruplcy Board of India (In~lverocy ResolYilOn Proce~~ for Corporale Per~ns) Regulalion 2016, 
Ih"t u", cu"enlly under COMide ... tlon/reconcihaloon. Pending reconclllallOn/.dmls$lon of such claIms 
by the liP, we Ire unable 10 com",,,,nl .... Ihe con"""luenll,,1 ImpaCI, if iny, on lhe acco"'pa.,.,"" 

st"tement. 

4. Note no 44 10 FInancial Statemenls In respect of Conllngent I.i;Ibiliues 

S. Note no 48 10 Flnanelal Statements gwinl detaIls cf EvenlS Occu"ln, ille' Ba lance Sheet Dal"'. 

6. NoU no. 4910 fInancial Stiltem",nts in respect (II ceruin transactiOns without NOC frcm the principal 

lender Nnk. 

OUr opinion Is not modifltd In ,,,,sped: 01 these m,ue's 

Key Audil Mllt.1'S 

Key audit ",aue" Ire tho." mauers thll, in our professicnal judgment. were of most Si,nilicinc. in our 
audit ollhe stand. lone flnanelal n~tements 01 til", cu"ent ~'iod. These millte" were idd,essed In Ihe 
conl .... t of ou, "udlt 01 the ' inanclil SUIemen" u a whole, ind In lormin, our opinion Ihereon. ind we 
do not pru.lde a separlle opinion on the." mlUers. In Iddition to the matters deK.i~d in the Basis for 
Adve~ Opinion $«tlofllnd Mile..ul Uncert.lnty R..llled 10 Going Concern seclion, we have delermlned 
1M matters described below 10 be the k",y iudll matters 10 be communitited in our report. 

I ,. '''''''',''" Ind AS 11S Revenue from sale 
of goods Is recognized when Ihe conl.ol of 
lhe goods has I ... nslerad 10 lhe CUSlomer 
and when there Ire no longer I.,., unlulliHed 
~llOns to the Customer. ~n"" II 
adj ... sted lor estimilted sales .et ... rns. 
diKo ... nls ind olher simila. allowa nces 

Siles return a,\lmltJon 
As diKiosed In Note )ll . iI) 10 the financial 
stillemenls, reven"" i. recognised nel 
estimated sales return •. Estimition of ~II .. I 
returns InWl~S llIn1r1am Judg~ment and 
eslimates since II Is deper\dtnt on 
Internal and ","'erna' fido~. EslimatlOn 

sale. relurn ·:::.t~~~:'::" ~::::~~::; I Judgemenl Invo~d mike ib I 
Irutment i slsnlrlcinl man~r for cur iudil. 

• Underslanding Ihe process followed by IIII' 
mlnagemenl for Ihe purpoSf! of identify l", . nd 
delennining Ihe amounl of prov",on o f <;lies r~lurns 

• Evaluating the datil USf!d by lhe m~nagemenllor Ihe 
pu'pov of ,.!cul"lion of lhe provision for sales 
'''''U''IS and r;he<:k"'l of lIS irithmetical iccurlC'1 

• Com~rison betwftn lhe Ullmate of Ihe provision 
for sales returns crealed in the past with ~ubseq""nl 
actuil sales relurns and anillysls 0' the na ture 01 any 
deviations to corrOborate the effediveness Clf the 
minigement estimation process;· ConSidering tht 
ipprOprialenesS of the COm~nv's accounting policies 
r",,,,rdi,,, revenue recosnllion ilS lhey rel.te to 
IKcounting for rebites ind scheme allowances 

• TestIng the COmiHny'S process.nd controls over the 
calr;"lalion 01 dIKO"n", rebites ilnd cuslome. 
incentIves 

• Selectlna a sample on test check baSIS of revenue 
I'insict ions and Kheme clrculir to re·check Ihat 
Kheme allowance is It year end were calculated In 
iccordarn;e WIth Ihe eligibility criteria menl>oned In 
lilt! relevant circulir. 

• Selectlll£ i sample (USIng sU\i$lica. sampUng] of 
t;redit note issued 10 the customers during the yeu 
ind veflfyl'" lilt! SlIme is in acco.dance with lhe 
scheme 

• Eviluiting the issumptions ind judgemen1~ used by 
Ihe Company In calculallng rebates and Khemes 
allowances. including the level of expected claIms, by 

--
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II . TOOe Re£e;v~blet 

The carrving amount of trade receivable i. 
Rs.2732.47 la khs repre!oenting 28% of the 
101;0\ a,sel of Ihe comp;I!lY which j, 

sigllll ie. nt. 

There are customers with large amount of 
outstand ing balances fo r long period , There 
ilre outstandlng balmces whlch Involves 
ma terial risk. Management should take Into 
account ageing analysi. of the customer and 
any other factor specific \0 ;nd ivldual debtor 

concerned. 

Accordingly, we Identifoed the recoverability 
of trade receNl bK!' as i key audit matter 
because of the significance of trade 
receivables to Companys balance sheet and 
because of the Significant degru of 
manage ment judgement InV<llved In 
evaluating the adequacy of the allowance for 
doubtful deb~ •. 

Our aud it procedure~ 10 .,res. the reccwerability of 
trade receivables included the following: 

• obtaining an under<tanding of and assess ir.g the 
design, implementation and operating effectiveness 
of Ihe Company's key internal control, ovtr Ihe 
processes of nedit control, collection of trade 
receivables and follow up of overdue balance, 

• evaluating the Company'. policy for making 
allow. rites for doubtful debts with reference 10 the 
requi remenn of the prevailing .(wuntlng 'tan~ards 

• .,s!!'iSing the dassifiCiltion of !fade recehi.bles in the 
trade receivable ageinj report by comparison with 
sales invoices and o~her underlying documentation 
on a test chec~ basi.; 

• Verification of Doubtful Deb! & Rebate·Discount 
done. 

• However. we have not received balance 
confi rmations from the debtors. 

Information Othe r than the Standalone Financial Statement. and Auditor's Re~rt Thereon 

The Companys Board of Directors is responsible for the preparation of the other information. The other 
information comprises the Information InCluded in the Management Discussion and Analysis, Board', 
Report including Anne-ures to Board's Report. Bu,ine .. Respons,bihty Report, Corporate Governance and 
Shareholde r's Informa tion, but does not Include ~he standalone finanCial statements and our auditor's 
report the",on. The above mentioned reports comprising of other information a re e~ pected to be made 
available to us after the date of this auditor's report. 

Our opinion on the standalone financial statements does not CO~er the other information and _ do not 
e~ press any form of assurance conclusion thereon 

In conne<;(ion with ou r audit of the finandal statements, our respons ibility is to read the other 
information identified above when it Decomes available and, in dOing so, consider whether the other 
information is mat~rlalJy incon.istent with the financiat statem~ " " Or our "'\Owled8~ obtained In the 
ludlt, or otherwise appears to be materially misstated . 

When we read the above menHoned reports comprising other information and if we conclude that there 
is a material misst at ement the re in, we are required to communicate the matter to those charged with 
go~ernance and describe actions applkable in the applicable laws and regulations. 

Responsibilities 01 Management ;lIld Those Charged wit h Governance fo r the Financia l Statemen ts 

The Companys Ma nagement is responsible for the matters stMes in section 134(S) the Act with respect 
to the preparation of these Ind AS financial stMements thaI give a (rue and fai, view of the financia l 
~sitlon. financial performance, cash flows and changes In equity statement of the Company in 
accordance with the Accounting principles generally accepted In India, Including the Ao:ountant 
Standards (Ind AS) refe rred to ;n section 133 of the Act read with Companies (Indian Accounting 
Stillldards) Rules, 201S (as amended). This responsibBity includes maintenance of adequate accounting 
records in accordance with t he pro~i5ions of the Act for safeguarding the assets of the Company and for 
prewntlng and detecting fraud , and other irregularities, se lection and application of appropriate 
ilccountins policies. ma kins judgement. and est,mates that are reasonable and prudent, anI' design, 

;;,;,-. 
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Implementation and maintenance of adequate Internal finand .. , control that we are operating effectlvel~ 
for ensuring tile accuracy and completeness of accounting record, relevant to the preparation a~ 
presenUt~n of the Ind AS financ",1 ~tatement~ that g.ve a true and fair vIew and are free from maten.l 

misstatement, whether due to fraud or error. 

in preparing the standalone financial statements, m'Jnagement is responsible for alles,jn~ the Company's 
ability to continue as a going concern. dl.do,'n&, a. Ipplicable. mailerS related to gOlnit conc .... n ami 
USing the going conCern ba,is of accounting unle .. management e,ther Intends to liquidate the Company 
orto cuse operations, or hu no realistic alternative but to do so. 

The &card of Directo .. are re$pon.i~ for overseeing the Comp3n\"s nn.",i.1 reponing proce". 

Pursuant 10 ongoing Corporate Insolvency Resolution Process (CIRP) powers of the board of Directors 
have heen suspended and these Powers are nowve$l.ed WIth Remlu:ion Professional (RP). 

Audito(s Responsi bilities for the Audit of the Financial Statements 

Our objKtives ire to obtain reasonable a .. urance about whether the financial statements as a whole ar e 
free frem mnerlal misstatement, whether due to fraud or error. and 10 issue an auditor's repOrt Ihal 
includu our opinion. Reasonable .\Sura",e is. high level of a.,urance, but I. not a guarantee that an 
audit conducted in accortlance with SAs will alwavs detect a material misstatement When it exi." 
Misstatements can arise from fr.ud or error and are conSidered materi.1 iI, Individually ot in the 
aggregate, they could reasonably be expected to inAucnce the economic decisions of user. taken on the 
ba.l. of these financial statements. 

A. part of an audit In accordance with SAs, we exercise professional judgment and maintain professional 
skepticism through-out the audit. We also: 

• Identify .nd assess the risks of material misstatement of the financial statements, whether due to fraud 
or errOl". design and perform audit procedure' responsive 10 those risks, and obtain audit evidence th.t Is 
5l.Ifficienl and appropriate to provide a basi. for our opinion. The fisk of not detecting a material 
misstatement resuIting f,om fraud i. higher than 10' one resulting from errm. a, fraud may Involve 
collusion,forgery, intentional omi .. lons, mivepresentations. or the override of Internal control. 

• Obtain an understanding of Internal control relevMt to the audit in order to design ludit procedures 
that are appropriate in Ihe circumstances. Under section 143(3)(il of the Act, we are also responsible for 
exp ressing our opinion on whether the company has adequate inlernal financial controls with reference 
10 financial statements In p1ace and the o~r~ting eff«tiv~nes< of ~uch controls. 

• Evaluate tile appropriateness of acco~nting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the gOIng concern basis of accounting and, 
bilsed on the audtt evidence oblained, whether a material uncertainty ~. ists re lated to C\lent. or 
conditions that may cast signIficant doubt on the (ompan\'" ability to continue as a going cOnCum. If we 
co",lude th~t a material uncertainty exists, we are required to draw ~nentlon in our .uditor'. report to 
the related disclosure. In the financial statements or, If such diI-Closures are inadequate, to modify Our 
opinion. Our conclusions are bilsed on tile audit evidence obtained up to the date of our ~uditor's report. 
However, future events or conditions may cause the Company 10 cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the finanCial statements, incl~ding the 
disclo.ure., and whether the flnancial statements represent the underlYing tramaWon, and events in a 
manner that ach'eves fair presentation . 



We c;ommllnblt with those chlll~ with loverrwnce rt,aroms. ilrTlORi o lher matterJ, tilt planned 
scope ,nd ti minl of t~ illllit ilild !.i&mfkilnt illlllil rondln&'!'. 1nclllll,,.. an', s'Inlfitant defldendes In 
Inte .... 1 control with reference to flniloclil smemen15thil we identify durin, ou' iudlt. 

We '11$0 pl"O)Y!M those '''''lied wlth , ovemance WIth .,tillemenl thilt we hlye comphed with .e~nt 
etllkill .equlrements .eaard1l11 lndependencl. and to communicale w,th I~m 1111'f!~tioll$"lps and ot"e. 
mallerJ that may reasonably bt th.ought to btu on Oil. Il'Idependence. and where appilClible .• elated 

ufe,uards. 

F.om the malle lS communbled w,th those ei'1al'Jed with 1000rrwnce, we determine those mallen lnat 
we.e 01 mOSI signlflCllnce In lhe ilIIIIit of the flni/.l'lciill sta tements ollhe currenl pe,iod and are the.efGte 
the key allll,t mailers, We describe these miluers In Gur i1l1ditor's report unless lilW or re,lI~tJOfl 
predudes ptlbrll: disclowre 'Ibo\It the millie, or when. In ext,emely rife cifCumSlafl(es. we delelm,ne 
Ihot. mall"r shol.akl no!. be commllniClited In our ,eport b.uu"" t~ adv".se COnU'quel'lCel of do,I'II SO 

would rnsonably be e-peCled to oUlweish Ihe publ ic Inlt.est benefi t. 01 ,,,,,h communlCil llon 

1. Al; requ l.ed by the Companie5 lAudll 0r'S Reportl Order, 2016 l"lhe Order"llssued by the Cenl,,1 
Governmenl 01 lrodl .. In lerm. of sub-sect..,n It 01 ""etlon 143 of th4! Act. we live In \lie 
Annexure·A "U"menl on lhe malttn """,fled In Pllil'ilPh, 1 and 4 01 lhe ani". 

2, As .equl.ed by section 143(3) of Ihe Act. we ,epon that: 
iI) We t.ave )(Iuahl ind. ~Pt 10. t~ ponoble ellectsofthe nultet describ..d In the Basis for 

AdYene Opinion pifilr3ph ibow. oblilned aU lhe kIIfOfmatioo Ind ex~nillonswhidl to the 
tIIe.t of our knowledlle ind belief we<" ntalUiry 10' the purpose 01 our aud,t; 

b) Except 10' !hoe panlble ellrcu 01 the milletS describtd in the 8.s~ for Adverse. Op,moo 
par3I'lptl.bowe, In our opinion propl!. boo~ of UCOunl n ,equlfti! by ~w h.lve been kepI 
by the Company)(l fir is i1ppeirs f,om our euminallon 01 th.ose book5, 

eJ The 8.111l'l(e Sheet. Statement of P'of,1 .rod Loss (Including other comprehensive Income), 
Cosh Flow Sute,...nt .. nd SI'ItUlent of CIIiIr18e in Equity dealt with by thb Report Ife 10 
igr",ment with the book5 of Kcollnt. 

d) Extept for the effects of I~ millie rs des.cr,bed in the 8n~ for Adverse Opinion pa,agraph 
ibow. In our opinion, the lrod AS financ~1 stillements complv With the Ac:countinj S(;jndirdS 
(Ind AS) referred 10 In se<:tloo 133 of the CompanieS Ac\' lOU rud w,th Companies llnd;"n 
Accountlnl Standi/ds) ~ul" •• 20 15, a~ amended. 

el Tho! miller deKribed In lhe Buts fDr Ad\oe,,,,, 0ptr0I00 para"aph abo\le. io OIJ, opinion, may 
1\,)"" In I~'se effea on the lunclioo'",oft~ Company 

f) 00 the b"js of writte n represenlitions received f'om Iht director, is on Ma,,:h 31, 2019, and 
uken on .ecord by the ~rd of Director" none of the direc10fs Is disqUillflt1l ill on Mlrch 
31, 2019.lrom btinl'ppointed ill iI difecto, In term, 01 sectIOn 164(2) of Ihe Campan .. ! Act. 
2013. 

I) Tho! ildverse fl!fIlIOO rHi11n8 10 the ma,ntenallU 01 ilCCOlln" ind other mltters conoen~ 
therewith ilre is '1IIed in the BaSIS lor Aclvene OpinIOn piugrlph ibo~, 

h) Wilh .espea to the Idequlty of the Internal finance! controls With reference to f,nanclal 
,lilttmen15 01 lhe Compiny ind th" Opefll ... effrcuvenen of such contmi, ,e f .. , 1(1 ou, 
separlle Report In "Anne_ure·a" Our repon e~pnsse$ mod,fied opinIOn on Ihe adeq .... cy 
and opt!ratlns effectIVeness of Ihe Company's inlerna; finanCial conlrols WI!h 'efe'ence 10 
financlillllateme" ts, 
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i) With .~~ to the othe, mltters 10 be 1n<::I\>ded In 1M! AU(iltOr< Report in Icc.ordan<::1 w,th 
lIule 11 of the Comp,l"'s (A..:Iil & A..:I.lo.s)lIul6 2014, in our op,nion ImI to tM best 01 our 
lnlo.mllion ami aecordlna 10 expl.ilnltlons given to us by th~ rn.""seme<>t, the requ.remenlS 
of lhe Ame are du .... complled ..,ith" under 
I. The Comp,lny NS disclosed the ImPiOtI of pendll'lllit,g,ations on iii fll'I3ncUl poSlllon in its 

financial statements by way 01 dl$Cknure In Note no. 44 10 the fln.IId. 1 statemenlS. 
R. Provision has been made In the stlnd.lone IIId AS Ilnanc!allil.temenli, IS reQulled undN 

the Ippliuble I".., or a(coUfltinl stal'l(!arc!s. for malel'l31 roreseeible losses. If ,ny, on 
101\&·lerm contracts IncludIng deliv.t"'e contracts. 

III. There _re no .mountJ; which were required \0 be transfe.red \0 tM Irwenor Educibon 
Ind ProtKlion Fund bylhe Comll'ny 

3 WIth .. ~ to thoe other miluers to be lnduded In lhe Auditor's Repoll In a<:cII,diIKe with the 
,equ;,e,,",ntJ;of ~Ion 197(16) ollhe Acl. is lmend~, 

In 0\1' opifllon ind lao,dinS III the infomutoon ind e~pLl(l;jlionl Ihlen 10 us, the .emune •• toon 
lI'id durln,glhe CUffent ye.r by the Cllmll'nv to its dire<tors IS In Icto.dilKt! IOiU\ Ille provWoA) 
of secllon 197 of Ihe Act. The .emune.atiOn Pilld to iny director by the company Is flOtl" ucess 
of the limit Lilk1 down ur.dt!r section 197 of the Act. 

Pl,ce: i\hm~ib.d 
Di te, 21- October, 2019 

For A$hok OII"nwll & Co 

fi\\Io---
(CA I.shok DN.~I) 

P"nne. 
Membership No. )6452 

V PI,<J • \ .. 0 :!oIl, J"'l.AII AI'I <i( ~ t l.0 
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Annuu,e to the ",uditors' Report Ended 
The Allnexu'I!-A ~ferred 10 In our report to the members alille abo~ Company for the vu, on 

Mitch ]1, 2019. We ~port \h.u: 

~"''-~'~'~~:::~; I ' II'M! ml~le~nt.oo whether any millen,,1 
discrepancies _'e noticed and II~, how they 1\;011" been dull Wllh In 
the bookl; of ac.count; 

firms. Limited Uab,lity Pl'nner$h,ps or other p.rt,es 

to us, 

"', 
physIcal 

ve"foclOtion but the'l! is 
no 'OI(.o.d illiOiliOble to 

Ihe rtgister malnllined under section 189 of the maintaoned 

terms '" ". 
repayment 

lias bei!n stipulated and whether the repayment Or ''''''PU I 

lind whether .elsollilble steps h.J~ been liken by , 
Ildrantees, 

5ection ISS anc! 186 of the comj)Jnies' "t, 2013 h,ye been complied 

; 
I I,.;" by the Res.erv~ Bank of Inc! ... ilnc! the provisions of s.echons 73 acc~pted 

76 or ,InY other r~Iev;Jnt provisions (If the CompanIes Act.2013 ilnd 
the rYI~s ff3m~d ther~ Ync!~r, where applkable, have b<len complied 
with? II not, the nature of contriO"en!lons sho~ld b<l slated; If an order 
h., been passed by Company liOW Board or Natlanal Company liilw 
Trlbunill Of Res.erve Bank of India or any court or any oth~f tribunal, 

KCounlS Inc! 

Indudins pr~nl fund, employHs' sille insu"mc"" I Generally ",gular as ~r 
Goods lind Service TiI~, duty 01 customs, Cess Ind iny Olher staluWry expillnil\lon given to us . 
dues with the .. pproptloU" iuthorltHls .lnd If 1101, the extent of the except Excise DUly PtA 
,!'rurs of outstilndi"l statutory dy~s IS at the last d~y of the financial Payment of Rs. 06.0Sj. 
yor concerned for a period of more than six months from the date Iilkhs, payment pending 
they I I t ayditof. since My 

~--~~ 
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":;',;.;':o:':.;~:::j-::;::::~:1::::"'--j customs or duty of excise or value added u . or 800d~ & service tax or 
ten llave nol tIeen deposited on .. ccount of any dispute, then the table 
amounts InveNed and Ihe forum where dispute is pending shall be 
mentio~d. (A mere representation 10 the concerned Department 

II~~"-'-
Name 01 

n.\ul. 

[ ""iSO" 

Dept. 

"'" Dept. 

N~ture 01 Dispute 

Central • • dse duty u/' 
11'" . nd penalty under 
.etlon II Ae" Cenu.1 
[xct"" Act.l944 

Utlli .. t ien 0/ cenv.t 
credit 

Demand Amount I~) 

o:.478.~S 1.kh toward, 
dulV a nd IMe<e>' under 
~tlcn 11M &. pen.lt'! 
u/_ !lACon the abve. 

'" 116.63 okh 10w.,d, 
&. 1I6.6310 ... ,d. 
, u/_ IlAC 

Which 
DI,putt 

201Cl-lltc 
lO14- 15 
(Broken 

" .014-15 

f .Y.2(lIO-I I 
102014·15 

dues to a 
financia l institution, . Bo"~rnment or debentur~ holde .. ? 
If yes, the period aNI amount of default to b~ r~ported; (in case 
defaul" 10 ban~, financial instilllie and government, lende r wise , 

paid provided in 

."'~'.'~~: .,"'" the requiSite approvals mandated 
~tion 197 read with schedule V to the Companie, Act? II not, state 
the amount Involved and step'S ta ke n by the Company for securing 

ferum where Di.pute 
I. Pending 

Honorable H'Sh Court 

of Gujar.t 

Hono,.ble 111111 COurt 
01 Gujarill 

$eulement 
(ommlnlon, Mumb.i 

" proc~dures and 

all transactions with the parties are Yes 
with Section 188 and 117 01 Companies Act, 2013 where applicable 
and the details have been disclosed in the Ind AS financia l Statements 

~~~ i i 
Deposit Ratio of 1: 20 

a ny I II 
placement Or ful ly or partly convert ible debentures during £GM on 25th March, 
the year under review aNI il so, as to whether the requirement o f 2017 lor the purpose of , 
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purposes 
w~re ,~Ised , If not, provide details tllereof of 'mounl Involved and I ,,''''m,"' " 
MUm! of noncom pliance, ;nvesto,- non promoter 

(P",blk category). It. IS 

li~h equity $hires@'I10 
per share (Iacr value) 
and It. ">Ot- ptr Wire 
(Premiuml_ 7S,," of "'are 
warrant money fKeived 
in September and 
October, 2011 ind used 

w 'th (jlrKIOrsor per~nsronnetled w,lh him .nd if so, ",helke. mide 
I 192 of Companies Act, 20111Lave been complied 

" ... 

Placor: ""mecl;,b..J 
0'\1: 21- October, 2019 

For Ashok DhillWal & Co. 

Chil'U!re.:l Accountants 
(Resist'alian No. I0064SW) 

-ffM~"!.-
(CA Ashok Ohariwal) 

Partner 
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Annexure - 8 to Independe nt Audlton' Report 

Ref.rred to In p.;Il"ae,riph 2(h) under 'Repan on Other UB"I and lI.e,u~lory Requlr.ments' of our <epon of 

.... endclle 

llepon on 1M Inlernal Flnanc:il' Controll wilh r • ••• .....,e to fin~ncii.ltatemC!nU under lKtlon IOll)(I} 

of tM (ompinlelAc!, lOll!"IM Act"l 

We hive iudlted the Internil f",\lnc~1 ~ontrols with ",ference 10 finan(111 sUlemenu of Gopali I'olyplast 
L1mlled ("Ihe Compiny") il of Mlldt 31, 2019 In ~onJun(1lon with ou' ludit of Ihe 1m! AS "nanclal 
$I. lements 01 the COm .... ny for the yur ended on that date. 

Man",e .... nt'. RHpoMlblllty for IntI mal Flnanc:lil Controls 

TlM! COmp.;lny's ml"",emen! Is re"$flOnsitlle for establlsh'ng and ma,nU.nlllS InterMI fiNl~1 controls 
~sed on IIlI! 'ntemal financbl controls ""'th rele.en« 10 r",aneill sUl~nts a'ler~ elubloshed by Ihe 
CamPi ..... consklefl,. tIM! eSMntJr,1 compoMnU 01 inler.,.1 control suted In the GuiduKe Note on Audu 
01 1nte .... 1 AfYndoIt ContrO's OYer R ... nc:~1 Reparto"lllihe "Gu,dance Note"l, issued by the Inslnute 01 
C~ne.ed AccounhnU of Indll. These ruponliblflues include 1M des,,", ImpierN!ntatllln ill'll 
malnlenince 01 adequille Internal financial conlrols that were operilllO! elfeCllwtv for ensun"l 11>1: 
o,derly 1000 efficient COOOUCl 01 iu bu,"ness, Irw:ludin& adherence to lhe oon\PlrWs poll~, Ihe 
$oIfe&ulfdlng of IU asstu. Ihe prevention a"" detedlon of frauds I~d errors, the it~Uril<Y and 
complet.ne .. of the Iccountlnl r"ords •• nd the timely prepara"on of reliable f,nilJK~llntol mlt'(IO. a~ 
required under the Atl. 

Our 'e'POn~bllirv I~ to e. pren.n op,nlon on the COmp;onys Inter~1 finil".clal controls W,lh relerente to 
FIninc:U1 StJte~t ~sed on our lucht. W. conduo::ted our lud,t ,n accord.nce WIth Iht! Gu.unce /'lote 
and till! St;,ndards on Auditlng. Iuwd bV !CAl."" deemed to bt: p<e$O',bed under stehon 143!UlJ of the 
COmPln~1 Act, 2013, to the eIIten! 'pplbbte to.n aud,! of Intern,,1 fi.,._1 tonlrols, both "ppicable to 
and aud't ollnlernai AllilIndill Contn:lli Ind, both IuUl'd by the Instllute of Ot.rttred Accountants of 
india. Those Standards ilnd lhe Guldilna NOle lequire th.it we comply .... 'th ethool requirements and plln 
and poI'rform the audit to obtain r •• sonable .sSulince .bout whl!the. adequate Inter ... 1 flllilInclal tontrols 
with refenmct to financial slItemenu WIS e!ilabHs.hed ind milntalned ind if such controls DpoI',ated 
eHK!Nely In III mate rTill r1!SpoI'ClS 

Cur .udit InVONeS performing procedure, to Dbtilin ~,dence about the adequlCY of the Intern;)i finandal 
controls system with reference to finilnclal statement ind their operalin! effectiveness. Our audit 01 
Internill llrnlOdal controls with reference to nnilndal sUtemeM Included obulnlnS and underst.nd,ng 01 
Inlernal IlnantLlI statemenls, iluessi", the np. Ihat iI matenal weakness e.,m, and tes\JnB and 
evilJua!lna the design .nd operitinl C!lfe(1iveness of Inlernal conuGi b'5e'd on the nse~ mo, The 
procedure stieaed depend on thoe alldi!Of"s ludleme"!, Including the iSstS1ITlent of the row o. m"eroal 
minUtemen! of the Ind AS finandll $\iltemenU, whe1Mr due to f,ud Of' errOl' 

We ber_ t~t the aud,\ evidence"", hive obtiluled ls SI.Itrocient Ind ilpprop"ate to proY~ a ~ys for 
our .1Id't opinion on the COmPiny's Internal ronarw:lal controls svstem ""th reference 10 flnaoc:,al 
$Iilements. 

Munlnl of Interna' flnalKlal Controls with refererKe to flnarw:131 Statements 

A ComPiny's Intern~1 financial controls WIIM reference 10 Finane,al Statement Is a process dcs1sned 10 
provide reasonable assuflnce relnd,n, the rellibll,IV of IinalKlal reponing and the preparation of Ind AS 
finirK'-l ~tltemenu for e~lemal pur""$e5 In accord.nte wilM BeneraliV ucepted I 
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COm~ny', Inte,,..1 flMoct.1 cont,ol with rtf~rl!'ntl! 10 fin.ncYl lti!eml!'nll iocludn those policiH .nd 

prOC~lIrel Ih'l, 

(1) Penaln to Ihe maintenance of ,ecord. that, In ,uoonible delills, ilCClI,alelv ,nd fairly reflo!CI the 
ttln$olctioM and dIsposition. of the ISseIS of the Company: 

", ProvIde ~ioo"'ble .ssuralKl! lhal truyaloM It I!' rKordell U nettl$olry to petmtl prep;r.ratoon of 
flnintlal statements In .,;mlllinee with genef1ity iKcepted accounung prindplou •• nd ,hat lea,pll 
and u pend,lIIlu of the Company lIe bein8 m.de only In accoldance with authorization of 

management and dlrl!'Clorl ol lhe comp;r.nv; and 

(31 I'tOYldt: ~ason.ble Issutlncl!' rqafdlnc prevention Or timely delKl100 01 "n,,"thorlled nqlli~\lon, 
\IW. or disposition of the ComlNno(s a .... 's Ihlt tould NYI!' I INleNI effw on lhl! fiNnt~1 

statements, 

Inhertnt Umlutlonli of Internal Fln.nc:I.1 Controls with rd erente to Fln.nri.1 Statements 

Because 01 the Inherent limitatlQ.ns ollnler~llinanc .. 1 tontrols w.lh reference 10 Fi.,.nci,1 Stalements. 
Indudlrc the ponlbllity of coUuilon Or impropef IN~~ment OIIerridl!' of contfol~ m.te,\<I1 
mlnllttments d ... to error or fraud mlV occur and not be delwed Also.prOjeclion, of anyeval..auon of 
the Inte<n,,1 fln.nd.1 controls wllh r"ertnce to flnltld.1 statements to fllilire periods Ire subject to Iht 
risk th;1I tile Internal fln.nci.J conlrol with reference 10 flnirn:I.1 Ullements mlV become InodellU"1' 
bec.luse of d>ante~ In conditlon" or Illilthe ~gree 01 compll~nce .... Ith IIIe policies or proceduru m.v 
deterlorilte. 

I nls 01 Adve lll!' opInion 

In our oplnlon.nd KCO'III"I to the Inlorm~tion .nd up~nations slven to III ~nd blsed on Our audit, lhe! 
follow'f1t1 m;rltrial .... ukne~' hive been identified u <It Milch 11. 2019. 
II Phys.ocal Vl'flflCitlOn of frJ.ed insel ind Invelliorlft 
bl COntrol_1mlNlfTTI\'nt In the v,llI'i' ollrade IKI'Nlbll!' 
cl Auessmenl of rec~fiIbliity of Deferred I.,. .,sell 
dl IUseWII~nl of tx)lecied loss by trlde rettlv.ble whkh art subjetl motter, of various dl5p\lle~ 

/Irbit,;otion proc;ftilin,gs/ nelol~llons with the [Unome" due 10 lermlnallon / loreclowre 01 

COfIlrKlS and other dlsputl!'s. 

A 'mileriOrlweikneu' b " dfoflclen.cv, or;o tomb/nillon of delldl'ncles, In InlerNJ flflimal colltlol w,th 
reference 10 fin.n.;lal $IltemenlS, such Ihallhere IS. rusonable polslbllrty thai a milerlal minUtemen! 
of the companys .nnulli or Interim financial slatements will nOI be prevented Or detected on a timely 
basIs. 

M VerH Opinion 
In our O9,nlon, tllCtpt lor tile poSSIble effects of mltellal weaknesses de5(:Jlbed In "bn.s of .dverse 
opInion" parilsraph above, the Compal'ly has. In .11 material respecn .• n aGeQuilte lnlrm;rl IilUn'i.1 
tontrols systems wllh reference to flnandll slilemenli Ind such Inle.n;ll fin~ndal conl.ol, wllh lelerence 
10 Ilnincial tontrols were opeBlinl I!'ffectNely " II March 31, 2019, b.se<! on lhe Internal f,nancloil 
alntrol with .eference to r .... ncwol Slatemenli 'fI\eIl' esubhstled by the Com~nv con~den"l the 
e.»enllil components of Inlernal conttoislill'd In lhe Gu.d"nte NOle liwed by the Inl"h,te of Chirlerl'd 
Accountants I)f Indl, 

!'I.ce: Ahmedibad 
Oille: 21" OClober, 2019 

Fl)r Ashok OharM'il & Cn 
Charlered A(:collnlilnts 

{~BilltlUon No. l00648WI 

.fiI/f---
ItA IUhok Dharlwi1) 

Pattner 
Membersh,p No. Ol64~2 
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