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Dear Sir, 
Company Code No. 526717 

Sub: Submission of Audited Financial Results for the financial year ended on 31" March, 2020 

Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015, we are enclosing herewith: 

I. Statement of Audited Financial Results for the year ended on 31 SI March, 2020. 

2. Auditors' Report on the Audited Financial Results 

30,h July, 2020 

3. Statement on Impact of Audit Qualifications (for Audit Report with modified Opinion) with respect to Audited 
Financial Results for the year ended on 31" March, 2020. 

Thanking you, 

Yours faithfully, 
, 

(

> ~ 
~ N ~ 

VIKASH GAUTA~CHAND JAIN 
(Resolution Professional) 
Reg No: IBBIIIPA-OOlJIP-P00354/2017-18/10612 
Encl: As above 
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STATE~IENT OF STANDALONE AUDITED FINANCIAL RESU LTS 
FOR HIE Q UA RTER! YEAR ENDED ON 3 IS'" ~IARCII , 2020 

Certificate No 59BOQMSOO1 

(Rs. III lal,h) 

I>nrticulars Quarter ended on Year ended on 

31-03-2020 31-12-2019 31-03-2019 31-03-2020 31-03-2019 

(Refer Notes Belo \\ ) 
(Audited) (Ullaudiled) (Audiled) (Audited) (Audited) 

I Re \ ell lle frolll operations 0.00 37.98 4.66 1.92 56 1.95 18,799.28 

Other income 8.00 0.50 11 .49 9.18 25.94 

Total Income (1 +2) S.OO 3SAS ~ ,673.41 571.13 IS,S25.22 

Expenses 

a. Cost of Materials consumed 69.52 25.2 1 4.354.27 503.14 12.471.50 

h. Purchases of sLOck-i n-Irade 0.00 - 0.03 0.00 1.580.95 

c. Changes in inventories of fini shed 0.00 113.18 3,4 13.46 432.59 3.524.76 
goods. \\ orl..-i n-p rogress and stock-
in-trade 

I 
d. Emplo)ee benefits expense 5.75 5.69 198.52 69.28 747.35 

e. Finance costs 218.37 0.03 645.41 395.90 1.332.0 1 

f. Deprec iation & amortisation expense 135.85 146.25 137.90 575.94 600.46 

g. Other expenses 51.57 27.30 5,597.26 699.32 7.495.47 

Total Expenses ~S1.06 317.66 1~,346 . S6 2,676.17 27,752.70 

Profit / (Loss) before exceptional items (473.06) (279.IS) (9,673.45) (2,105.0~) (S,927.49) 
I and tax (3-4) 

Exceptional items ( 1.52) - - ( 1.52) -
Profit I (Loss) before tax (5-6) (471.5~) (279.18) (9,673A5) (2,103.52) (8,927.-19) 

Tax expense: 

Current tax - - - - -
Tax for Earlier Years - - - - -

De ferred tax (33.16) - 26.69 (33. 16) 26.69 

Profil (Loss) for the period 
I continuing operations (7~8) 

from (43S.3S) (279.IS) (9,6~6.76) (2,070.36) (8,900.80) 

I Profit/(loss) from discontinuing - - - - -
operations before Ta:.. 
Tax expense of discontinuing operations - - - - -
Profit/(Joss) from Di scontinuing - - - - -
operations (after tax) ( 10-11) 
Profit / (Loss) foo'lhe pe o'iod (9+ 12) (~3S.38) (279.IS) (9.6~6. 76) (2 .070.36) (S,900.80) 

-

o 
City Office: 1-2. Aakanksha Apartment. Nr. Sola Ry CrosSIng . Sola Road. Ahmedabad - 380 061 Phone : 91-79-27456699 
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Pa rticulars Qua rter ended on Year elided on 

31-03-2020 31-12-201 9 31 -03-201 9 31-03-2020 3 1-03-201 9 

(A udited) (Unaudited) (Audi ted) (Audited) (A udited) 

14 Other Comprehensive Income 

Itellls that will lIof he reclassified 
Slfbse{/uel11ll' IO profit Ol'/OSS 

Income tax relating to items that \\ ill - - - - -
not be reclassified to profi t or loss 
Items rl1at will be reclassified 
subsequently / 0 profit or loss 
Income tax relating to items that will - - - - -
be reclassified to profit or loss 
Other Comprehens ive Income, net - - - - -
of tax 

15 Total Comprehensive Income for the (438.38) (279.1 8) (9,6~6. 76) (2,070.36) (8,900.80) 
period (13+ 14) 

16 Paid-up equ ity shares capital (Face 1,0 16.64 1,016.64 1.0 16.64 1,016.64 1.016.64 
Value per share Rs. 10 - each) 

17 Reserves excluding Reval Llalion 
Resenes 

18 Earnings Per Share of Rs. 10· each 
(for continuing operations) 

Basic (4.31) (2.75) (94.89) (20.36) (87.55) 

Di luted (4.31) (2.75) (94.89) (20.36) (87.55) 

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

Basic - - - - -
Di luted - - - - -

20 Earnings Per Share of Rs. 101- each 
(for discontinued & continuing 
operations) 

Basic (4.31 ) (2.75) (94.89) (20.36) (87.55) 

Diluted (4.31 ) (2.75) (94.89) (20.36) (87.55 ) 

City Office: 1-2, Aakanksha Apartmenl, Nr. Sola Ry. CrOSSing, Sola Road. Ahmedabad 380061 Phone : 91-79-27456699 
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'otc~: 

I The figures for quarter ended on 3 1 ~t March, 2020 are the balancing figures bet\\een the audited fi gures in respect of the 
full financial yea r ended on 3 pI March, 2020 and the year to date figures Llpla the third quarter of the financial year. 

2 The Company is operating mainl) in two segments i.e. \Vo \en Sacks di vis ion and Label division. 
3 The Company does not have any subs idiary I associate. 
4 Figures, \\ here\ er required. are regrouped I rearranged. There are no material adjustments made in the results of the 

carlier peri ods. 
5 As the Company is undergoing Corporate Insolvency Resolurion Process. the powers of Board of Directors of the 

Com pan) have been suspended and the same have been vested in the Resolution Profess ional i.e . Mr. Vikash G. Jain 
(Reg No: IBB I IPA-00I / IP-P00354/2017-18/ 106 12), Hence 1he above result s have been approved by 1he Resolu1ion 
Professional on 30'" July. 2020 

6 The Statutory Auditors have carried out an audit of the above result s for the financial year ended 3 1st March, 2020 and 
ha\ e issued an ad\erse opinion on the same. 

7 N01e for COVID-19 impact: 
The Outbreak of COV ID-19 globally and resultant lockdown in many countri es including from 25 th r.. tarch. 2020 in 
India. The company basis their assessment believes that the probability of the occurrence of their forecasted transactions 
is not impacted b) COV ID-19 pandemic. As the company is under CIRP Process. No Impairment Loss provided on 
account of Covide- 19 as the unit is non-operational. 

Fo ,' GOPALA POLY P LAST LIM ITED 

n lt nvl r ' 

Date: 30"' Jul ). 2020 
Place: Ahmedabad 

YIKA~:UT~MCIIAND J A IN 
(Resolution P rofcssio l1 ~l l ) 

Reg No: I BBI/ I PA-OO 1 1II'- P0035~120 17- 18/ 1 0612 

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



Regd. Office & Works : 
485. Sante) - Vadsar Road. Sante). Tat Katol. Dist - Gandhinagar - 382721 CIN - L25200GJ1984PLC050560 

ttS;~~ I ~ ll 
,\S~lRW I V 

>1 "" UKAS ' ---------------------------I? I~)~!' I I' ~I(~·>I~~ 
026 

(lOPAfA POfYPfAST fTO, Mfg. of HOPE / PP Woven Sacks 

Ph : (02764) 286305. 286514. 286654 Fax : 91-02764-286660 Email : hdpemkt@gopalapolyplast com Cen,f,cale No 59800MSOOl 

STATEM ENT OF CAS I'I FLOWS FOR TH E YEAR ENDED 31 ST ~IARCH, 2020 

PARTICULARS FOR HIE YEAR FOR THE YEAR 
ENDED 31 ST MARCI'I ENDED 31 ST MARCI·I 

2020 2019 
(A) CASH FLOW FROM OPERATING ACTIVITIES 

I Net Profit before Tax (2 103.52) (8.927.49) 
Adjustment for : 
Depreciation 575.94 600.46 
Bact Debts 0.00 2.704.54 
Interest and Other Borrowing Cost 395.90 1,332.0 1 
Interest Income (7.69) (21.73) 
Dividend Income 0.00 0.00 
(Profit) Loss on sa le of In vestment 0.00 0.00 
(Profi t}/Loss 0 11 sa le of fi xed Assets (1.52) 962.64 0.00 4,615.28 
Operating Profi t befOl-e \\forking Capital Changes (1,140.88) (4.3 12.21) 
Adjustment For: 
'Trade receivables & Other Current Assets 1757.25 1.750.83 
111\ entories 457.80 4,385.35 
Trade Payables. Other Current Liabilities & Provision (625.45) I 1589.60 2,765.88 8,902.07 
C<lsh generated frol11 opcnltions 448.72 4.5 89.87 
Taxes Paid 0.00 0.00 0.00 0.00 
Net Cnsh From Opel'nting Activities (A) 448. 72 4,589.87 

(B) CAS IWLOW FROM INYESTING ACTIVITIES 
Purchase of Prop en) . Plant & Eq uipments 0.00 (339.68) 
Sa tes of Propert y. Plant & Equi pmcnts 40.7 1 35.64 
Interest Income 7.69 2 1.73 
Dividend Income 0.00 0.00 
(Pu rchase) I Sale of Investment (Net) IA9 49.88 6.46 (275.85) 
Net Cash used ill Investin g Activities (8) 49.88 (275.85) 

CASI·IFLOW FROM FI NANC ING ACTIVITIES 
Proceeds from Share Capital (0.00) 585.00 
Proceeds from Long/Short teml borrowing 
(Net of repayments) 

37A6 (3 ,588.20) 

Interest and Other Borrowing Cost (395.90) ( 1,332.0 1) 
Proposed Di\ idend & Diddend Tax 0.00 (358.44) 0.00 (4335.21) 
Net Cas h Flow From Finl:lllcing Activities (C) (358A4) (4335.21) 
Jn c l·ese/(Dec'·e~lse) in cash equiv'llants 140.17 (21.20) 
Open ing Balance of Cash and Cash eq ui va lants 

I 
149.22 170.42 

ClosinQ Balance ofeash and Cash eQuivalants 289.39 149.22 

Fo r' GOPALA POLYPLAST LIMITED 

r- ' 

Date: 30~ July. 2020 
Place: Ahmedabad 

~ VIKASH GAL A~IC I'IAND JAIN 
(Resolution ProfeSSional) 

Reg No: I BBll l PA-OO III P-P00354120 17- 18/10612 
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Segment wise Reporting of Revenue, Results, Assets and Liabilities 

P:lrticulars 

I. Sct!lt1cnl Revenue 
(a) Woven Sacks Division 
(b) Label Di\ ision 
Totul 
Less: Inter Segment Revenue 
Net sales/ Income from 
Operations 
2. Scemcnt Results 
(a) Woven Sacks Division 
(b) Label Di vision 

Total 
Less: 
i) Interest Finance Charges 
ii) Other Un-all ocable Expenditure 

net off 
iii) Un-allocable income 
Total Profit / (Loss) Before Tax 
3. Segment Assets 

(a) Segment - Woven Sack 
Division 
(b) Segment - Label Divi sion 
(c) Unallocable Assets 

Total Segment Assets 
4. Segment Linbilities 

(a) Segment W oven Sack 
Division 
(b) S~gl11ent - Label Division 
(c) Unallocable Liabilities 

TOl:-11 Seemcnt LiabiJilies 

Date: 30,h July, 2020 
Place: Ahmedabad 

3 months ended all 

31-03-2020 31 - 12-2019 

(Audi ted) (Unaudited) 

0.00 37.98 
- -

0.00 37,98 
-

0.00 37,98 

(253.17) (279.15) 
- -

(253.17) (279.15) 

218.37 0.03 
(33.16) -

- -
(~38.38) (279.18) 

7113.96 7334.68 

- -
- -

7113.96 733H8 

7113.96 7334.68 

- -
- -

7113.96 733~.68 

(Rs ill I"klt' 

Year ended on 
Previous Year 

31-03-2020 
ended on 

31-03-2019 
31-03-2019 

(Audited) (Audited) (Audited) 

4,484.29 561.95 16,401.78 
177.63 - 2,397.50 

~,66 1.92 561.95 18,799.28 
- - -

4,661.92 561.95 18,799.28 

(8 ,541.66) (1,707.62) (7,248.99) 
(485.38) - (346.49) 

(9,028.0~) (1,707.62) (7,595.48) 

645.41 395 .90 1,332 .01 
(26.69) (33.16) (26.69) 

- - -
(9,6~6.74) (2,070.36) (8,900.80) 

9,210.59 7113.96 9.210.59 

56 1.74 - 561.74 
- - -

9,772.33 7113.96 9,772.33 

9.210.59 7113 .96 9.210.59 

561.74 - 561.74 
- - -

9,772.33 7113.96 9,772.33 

For GOPALA POLYPLAST LIMITED 

(J II,.,.J r , 

VIKA~~U.J\~ICHAND JAIN 
(Resolution Profession:'ll) 

Reg No: IBBUIPA-00I/ll'-P0035~/2017-18/ I0612 
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STATEMENT OF ASSETS AND LIABILITIES 

IQI uln 
\ sSlIU 1)1 

\ 1-11(\1 

. P'.L:&~.! i 

CerllflCale No 5980QMSOO1 

(Rs. In lakh) 

Pa r ticulars As at 31-03-2020 As at 31-03-2019 
ASSETS 
No n-C urrent Assets 
Propen). plant and equipment 3.245.34 3.858.96 
Capital work-in-progress - -

Investment property - -

Good\\ i II - -
Other intangible Assets I. 70 3.23 
Intangib le Assets under development - -
Biological Assets other than bearer plants - -

Non-Current Financia l Assets : 
(i ) Investments, Non-Current - -
( ii ) Trade receivables, Non-Current - -
(iii ) Loans, Non-Current 29.49 3 1.90 

Deferred tax Assets (net) 356.43 323.96 
Other Non-Current Assets 920.68 924.16 

Total NOli-C urrent Assets 4,553.64 5,141.51 
Current Assets 
Inventories 88.D7 54 5.86 
Cu rrent financial asse t: 

(i) Current investments 0.74 2.23 
(ii) Trade receivables. Current I. 962. 91 2,732.47 
(ii i) Cash and cash equ ivalents 0. 10 0.36 
(iv) Bank ba lance other than above 289.29 148.86 
(v) Loans. Current 1.14 51.13 
(vi) Other Current finan cial Assets - -

Current tax Assets (net) - -
Other Current Assets 218.07 1.1 49.91 

Total C ur rent Assets 2,560.32 4,630.82 
TOTAL ASSETS 7,113.96 9,772.33 

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

Equity share capital 
Other Equity 

Total Equity 
2 Liabilities 

Non-Current Liabilities 
Non-Current financial Liabilities: 

(i ) Borrowings, Non-Current 
( ii) Trade payables. Non-Current 

(a) total outstanding dues of micro 
enterprises and small enterprises 
(b) total olltstanding dues of cred itors 
other than micro enterprises and 
small enterprises 

( iiD. 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 
(i i) Trade payab les. Current 

(a) total outstanding dues of micro 
enterprises and small enterpri ses 
(b) tota l outstand ing dues of creditors 
other than micro enterpri ses and 
small enterprises 

(ii i) Other Current financial Liabi lit ies 
Other Current Liabilities 
Provisions. Current 
Current tax Liabilities (Net) 
Deferred Government grants. current 

Total C urrent Liabilities 
Total Liabilities 

TOTAL EQU ITY AND LIABILITI ES 

Date: 30'" July. 2020 
Place: Ahmedabad 

Certif,cate No 5980QMSOOl 

1,016.64 1,016.64 
(8,415.67) (6,345.31 ) 
(7,399.03) (5,328.67) 

- -

- -

- -

480.00 480.00 
- -
- -
- -

~80.00 480.00 

6. 106.64 6,069. 18 

- -

3.435.52 4,267.3 5 

- -
4.007.85 3,881.37 

482.98 403.09 
0.00 0.00 

U ,032.99 14,620.99 
14,512.99 151 00.99 
7,113.96 9,772.33 

For GOPALA POLYPLAST LIMITED 

VIKAS~;'1A~D JAIN 
(nesolution Professional) 

n eg No: IBBIIIPA-OOIIIP·P00354/2017·18/10612 
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ASHOK DHARIWAL & co. 
CHARTERED ACCOUNTANTS 

A-611 Ratnaakar Nine Square 
Vastrapur, Ahmedabad- 15 

Independent Auditor's Report 

To the Board of Directors of Gopala Polyplast Limited 

Report on the Audit of the Annual Financial Results 

Adverse Opinion 

We have audited the Annual Financial Results of Gopala Polyplast Limited ("the 
company"), for the year ended 31st March, 2020, attached herewith, being submitted by 
the company pursuant to the requirement of Regulation 33 of SEBI (Listing Obligation 
and Disclosure Requirements) Regulation, 2015 ('Listing Regulation' ), as amended 
('Listing Regulations' ). 

In our opinion and to the best of our information and according to the explanations 
given to us, except for the effects of the matter described in the Basis for Adverse 
Opinion section of our report, the aforesaid Annual Financial Results: 

a. are presented in accordance with the requirements of Regulation 33 of the 
Listing Regulations in this regard; and 

b. give a true and fair view in conformity with the recognition and measurement 

principles laid down in the applicable Indian Accounting Standards, and other 
accounting principles generally accepted in India, of the net loss and other 
comprehensive income and other financial information for the year ended 31st 

March, 2020. 

Basis for Adverse Opinion 

1. 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/market/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 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. 1,962.91 Lakhs, we have not 
received balance confirmations from the debtors . The realisability 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 provision made is inadequate and the impact on loss ~ 
carrying value of trade receivables could not be ascertained. J-*"~().; '1(~¢', 

.:z::- - '\ (""'\ . 
'2.. Cr ,. '. ',' -
• ,~-,. h 
fk. V . 



3. Note 31C (xviii) to the annual financial results, in respect of recognition of 
deferred tax assets on account of carried forward unused tax losses and other 
taxable temporary differences aggregating to Rs. 356.43 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 available against which such deferred tax assets can be realized, such 
recognition is not 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, 2020 would have been higher by 
Rs. 33 .16 Lakhs and other equity would have been lower by same amount. 

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

method as per Ind AS 109. 

5. The present liability for future payment of gratuity as on March 31, 2020 is not 
actuarially determined and provided for as per Indian Accounting Standard - 19 
(Ind AS 19), "Employee Benefits" . However, the Company has provided for the 
amount of gratuity liability for the employees on the basis of the management's 
estimate. In the absence of actuarial valuation report, the quantum of short 
provision of gratuity and its impact on the Statement of Profit and Loss for the 
period ended March 31, 2020 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 techn ical 
personnel, fair value reports of fixed assets of Rs . 3245 .34 lakhs for Tangible 
Assets and 1.70 lakhs for Intangible Assets as at March 31, 2020 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 of the 
same. 

Material Uncertainty Related to Going Concern 

We draw attention to Note 30 and 31C (i) to the annual financial results, wherein it is 
indicated that the company has incurred a loss of Rs. 2,070.36 lakhs during the year 
ended March 31, 2020 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. 11,472.68 lakhs. 
Corporate Insolvency Resolution process (CIRP) has been initiated for the Company on 
May 2, 2019. These conditions indicate that a materi al 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 financial statement. 

Our opinion is not modified in respect of this matter. 



Emphasis of Matter 

We draw attention to the following matters in the notes to the annual financial results : 

a. Note No. 14.1 to annual financial results in respect of arrears of dividend on 

Cumulative Redeemable Preference Share. 

b. Note no. 32, 33, 36 of the annual financial results in respect of Physical 
Verification of Fixed Assets, pending statutory dues and various claims received 
from Operational, Financial Creditors and Employees and Other Creditors. 

c. Note 34 to the annual financial results, in respect of various claims, submitted by 
the financial creditors, operational creditors, workmen or employee and 
authorized representative of workmen and employees of the Company to 
Resolution Professional pursuant to the Insolvency and Bankruptcy Board of India 
(Insolvency Resolution Process for Corporate Persons) Regulation 2016, that are 
currently under consideration/reconciliation . Pending reconciliation/ admission of 
such claims by the RP, we are unable to comment on the consequential impact, if 
any, on the accompanying statement. 

d. Note no 44 to annual financial results in respect of Contingent Liabilities . 

e. Note no 47 (a) to annual financial results event occurred after Balance Sheet Date 
in respect of Resolution plan received from M/s. Plastene India Limited, based on 
highest quote or benefit to the stake holders has been approved by Committee of 
Creditors ("CoC") which is pending for approval by Hon'ble NCLT Court. 

f. Note No. 47 (d) to the annual financial results regarding uncertainties arising out 
of the outbreak of COVID-19 pandemic and the assessment made by the 
management on its operations and financial reporting for the year ended 31" 
March, 2020; such an assessment and the outcome of pandemic, as made by the 
management, is dependent on the circumstances as they evolve in subsequent 
periods. 

Our opinion is not modified in respect of these matters. 

Management's and Board of Directors' Responsibi lity for t he Annual Financial Results 

The Annual Financial Results have been prepared on the basis of Annual Financial 
Statements. 

The Company's management and Board of Directors is responsible for the preparation 
and presentation of these Annual Financial Results that give a true and fair view of the 
net profit and other comprehensive income and other financial information in 
accordance with the recognition and measurement principles laid down in Indian 
Accounting Standards prescribed under section 133 of the Act and other accounting 
principles generally accepted in India, and in compliance with Regulation 33 of the~=~ 
Listing regulation. This responsibility also includes the maintenance of adequ ~"'RIW1( 

accounting records in accordance with the provisions of the Act for safeguarding of C/>.. ~'." 
assets of the Company and for preventing and detecting frauds and other irregulari 2 ~~.'1[".~; 1 c: 
selection and application of appropriate accounting policies; making judgments d ,.' @.: {:J /J 
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estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate interna l 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 
are free from material misstatement, whether due to fraud or error. 

In preparing the annual financial results, management and 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 management either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

The Company's Management and Board of Directors are responsible for overseeing the 
Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the annual 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 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 these financial statements. 

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 statements, 
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. Under section 
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 
annual financial results in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting poliCies used and the reasonablen 
of accounting estimates and related disclosures made by management. 

Conclude on the appropriateness of management's use of the going cone 'YA' 
basis of accounting and, based on the audit evidence obtained, whether a~":::;E:::::::,;:r 
material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company's ability 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 annual 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 
statements, including the disclosures, and whether the annual financial results 

represent the underlying transactions and events in a manner that achieves fair 
presentation. 

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 with reference to annual financial results 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 

The Annual Financial Results include the results for the quarter ended 31" March, 2020 
being the balancing figure between the audited figures in respect of the full financial 
year and the published unaudited year to date figures up to the third quarter of the 
current financial year which were subject to limited review by us. 

Place : Ahmedabad 
Date: 30/07/2020 

For Ashok Dhariwal & Co. 

Partner 
Membership No. 36452 
UDIN:20036452AAAABI9511 
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Sta tement on Impact of A udit Qualifications (for audit repo r t with modified opinion) submi tted along-with 
A nnual A udited Financial Results 

St ateme nt 0 11 Impact o f A udi t Q uali fica tions for the fi nanc ial Yea r e nded Ma rch 3 1, 2020 
ISee Re~u l a li o n 33 / 52 of the SEBI (LOOR) (Amendment) Regulations, 20 161 

I Sr. Pal'ticulars Audited Figures A ud ited Figu res 
No. (as reported before (~I S rcpol"tcd afte r 

adjus ting fOJ' adj usti ng for 
Qua li ficatio n) q ua li fication) 

I Turnover Total income 56 1.95 561.95 
2 Total Expendit ure 2.676.17 2.676.17 
3 1\e. ProfiL (Loss) (2.103.52) (2.070.36) 
4 Earn ings pcr Share (20.69) (20.36) 
5 Total Assets 7.080.80 7.11 3.96 
6 Total Liabiliti es 7.080.80 7. 11 3.96 
7 Net W0I1 h (7.432.19) (7.399.03) 
8 An) other financial item(s) ... ... 

(as fel l aoorooria.e by Management) 

Aud it Q ualificlllioll 

Details of Aud it QU :l l i fi c~l tio l1 

1. In respect of Inventories, during the reporting period, the management has not undertaken physical 
verification of Inventories at periodic int ervals and has not obtained any technica l / market/ commercial 
evaluation for the inventories. Hence, we are unable to comment on the realizab le 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, present ly not ascertainable and, therefore, cannot be commented upon. 

2. In respect of Trad e Receivables amounting to Rs. 1962.91 Lakhs. , w e have not received balance confirmations 

from the debtors. The realisability of these amount is doubtful and company has not made any provis ion for 
Bad and Doubtfu l debts in respect of th ese 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 receivabl es could not be 
ascertained. 

3. Note 31 (XVIII ) to the standalone financial statements, in respect of recognit ion of deferred t ax asset s on 
account of carried forward unused tax losses and other taxable tempora ry differences aggregat ing to Rs. 
356.43 lakhs. The Management of the Company is confident that sufficient fu ture taxable income will be 
available against w hich such deferred tax assets wi ll be realized . However, in our opinion, in absence of 
convincing evidence that sufficient future taxable income will be avai lable against which such deferred ta x 
assets can be realized, such recognition is not 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, 2020 would have been higher by Rs. 33.16 Lakhs and other equity would have been 
lower by same amount. 

City Office: 1·2. Aakanksha Apartment, Nr. Sola Ry. Crossing. Sola Road, Ahmedabad 380061 Phone : 91 .79·27456699 
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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 Ind AS 109. 

5. The present liability for future payment of gratuity as on March 31, 2020 is not actuarially determined and 
provided for as per Indian Accounting Standard - 19 (Ind AS 19), "Employee Benefits". However, the 
Company has provided for the amount of gratuity liability for the employees on the basis of the 
management's estimate. In the absence of actuarial va luation report, the quantum of short provision of 
gratuity and its impact on the Statement of Profit and Loss for the period ended March 31, 2020 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 report s of fixed assets of Rs. 3245.34 Lakhs 
for Tangible Assets and 1.70 Lakhs for Intangible Assets as at March 31, 2020 are not available from any 
Technical Personnel. The said assets are not tested for impairment and hence no provisi on for impairment 
has been made. In absence of any alternative corroborative evidence, we are unable to comment on the 
recoverability of the same. 

7. We draw attention to Note 30 and 31C (i) to the financial statement, wherein it is indicated that the company 
has incurred a loss of Rs. 2,070.36 lakhs during the year ended March 31, 2020 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. 
11,472.68 lakhs. Corporate Insolvency Resolution process (ClRP) 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 financial statement. 

For Ashok Dhariwal & Co. 

(CA Ashok Dhariwal) 
Partner 
Membership No. 36452 

Date: 30" July, 2020 
Place: Ahmedabad 

FOR GOPALA POLYP LAST LIMITED 

VIKAsH GAUTAMCHAND JAIN 
(Resolution Professional) 

Reg No: IBBIjIPA-001/IP-P00354/2017-18/10612 

Date: 30" July, 2020 
Place: Ahmedabad 
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