
ESSEL PROPACK LIMITED 
CIN: L74950MH1982PLC028947 

Regd. Office : P.O. Vasind, Taluka Shahapur. Dist. Thane. Maharashtra-421604 

GLOBAL OPERATIONS 

AUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED 31 MARCH 2020 

(Rs in Lakhs, except per share data) 

Quarter ended Year ended 

31-Mar 31-Dec 31-Mar 31-Mar 31-Mar 

2020 2019 2019 2020 2019 
Audited Unaudited Audited Audited Audited 

(Refer note 2) (Refer note 2) 

1 Income 
a. Revenue from operations 68,887 71 ,083 69,367 276,007 270 ,693 
b. Other income (64) 340 763 961 1 ,742 
c. Interest income 139 76 164 378 1,109 

Total income 68,962 71,499 70,294 277 ,346 273,544 

2 Expenses 
a. Cost of materials consumed 29,280 30,955 29,699 118,006 116,871 
b. Changes in inventories of finished goods and (806) (1,647) (1) (2,328) (390) 

goods-in-process 

c. Employee benefits expense 13,664 13,146 12,652 53 ,112 50 ,056 
d. Finance costs 1,303 1,335 1,562 5 ,565 6 ,131 

e. Depreciation and amortisation expense 5,740 5,799 4,963 22 ,979 18,611 
f. Other expenses 12,900 12,842 13,860 51.473 54,244 

Total expenses 62,081 62,430 62,735 248,807 245,523 
3 Profit before share of profit / (loss) of an 6,881 9,069 7,559 28,539 28,021 

associate, exceptional items and tax (1-2) 
4 Share of profit/(loss) from associate 85 (61) (12) (63) 532 
5 Profit before exceptional items and tax (3+4) 6,966 9,008 7,547 28,476 28 ,553 

6 Exceptional items (gain)/loss (net){Refer - - (305) 939 (305) 
note 7} 

7 Profit before tax for the period (5-6) 6,966 9,008 7 ,852 27,537 28,858 
8 Tax expense{ Refer note 5} 

i) Current tax- current period 1,615 3,761 2,247 8,539 8,215 
-earlier period (46) 26 (8) (1 ,155) (179) 

ii) Deferred tax cha rqe / (credit) 402 (899) 287 (1,005) 1,283 
Total tax expense 1,971 2,888 2,526 6,379 9,319 

9 Net Profit from ordinary activities after tax for 4,995 6,120 5,326 21,158 19,539 
the period (7-8) 

10 Net Profit for the period attributable to: 
Owners of the parent 4,861 6,011 5,238 20,725 19,253 
Non-controlling interest 134 109 88 433 286 
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ESSEL PROPACK LIMITED 
CIN: L74950MH1982PLC028947 

Regd. Office : P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra-421604 

GLOBAL OPERATIONS 

AUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED 31 MARCH 2020 

(Rs in Lakhs, except per share data) 

Quarter ended Year ended 

31-Mar 31-Dec 31-Mar 31-Mar 31-Mar 
Particulars 2020 2019 2019 2020 2019 

Audited Unaudited Audited Audited Audited 
(Refer note 2) (Refer note 2) 

11 Other comcrehensive income 
a. i) Items that will not be reclassified to profit or (65) (18) (88) (137) (194) 

loss 
ii) Income tax relating to items that will not be 20 5 34 39 68 
reclassified to profit or loss 

b. i) Items that will be reclassified to orofit or loss 1,062 3,886 469 2 ,523 (1,337) 
ii) Income tax relating to items that will be - - - - -
reclassified to profit or loss 
Other comprehensive income/(loss) (net of tax) 1,017 3,873 415 2,425 (1,463) 

12 Total comprehensive income /(loss)(9+11) 6,012 9,993 5,741 23,583 18,076 

13 Total comprehensive income attributable to: 
Owners of the parent 5,822 9 ,870 5,638 23 ,033 17,751 
Non-controlling interest 190 123 103 550 325 

14 Paid-up equity share capital (Face Value Rs. 2/- 6,309 6,309 6,305 6 ,309 6,305 
each) 

15 Other equity 146,951 132,490 

16 Earnings per share (EPS) 
Basic ~1,54 ~1,91 ~1.66 6.57 6.12 
Diluted ~1,54 ~1,91 ~1.66 6.57 6.11 
(~ not annualised) 

17 Debenture Redemption Reserve * 1250 1250 
18 Net Worth*$ 149242 134778 
19 Debt Equity Ratio *$ 0.42 0.46 
20 Debt Service Coverage Ratio *$ 4.55 2.09 
21 Interest Service Coverage Ratio*$ 6.12 5.66 
22 Paid-up Debt Capital *@ 5000 5000 

* Information provided pursuant to Chapter V of SEBI (Listinq Obliqations & Disclosure Requirements) Requlations, 2015. 
*@ Paid up Debt Capital represents Rated, Listed, Secured/unsecured, Redeemable Non-Convertible Debentures issued on private 
placement basis. 

* $ ISCR = Earnings before finance costs and tax/ Finance costs; DSCR = Cash profit before finance costs/ {Finance costs+ Principal 
repayment (excluding pre payment) during the year}; Debt/ Equity Ratio = Total Borrowings/ (Total equity); 
Net worth represents Total equity less capital reserves. 
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ESSEL PROPACK LIMITED 
CIN: L74950MH1982PLC028947 

Regd. Office : P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra-421604 
GLOBAL OPERATIONS 

AUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED 31 MARCH 2020 

Consolidated statement of assets and liabilities 

Assets 
Non-current assets 

(a) Property, plant and equipment 
(b) Capital work-in-progress 
(c) Goodwill 
(d) Other intangible assets 
(e) Intangible assets under development 
(f) Investment in associate accounted for using equity method 
(g) Financial assets 

(i) Loans 
(ii) Others 

(h) Deferred tax assets (net) 
(i) Non-current tax assets (net) 
(j) Other non-current assets 

(Rs in Lakhs) 
31-Mar 31-Mar 
2020 2019 

Audited Audited 

130,678 125,317 
3,109 3,059 
1,423 1,423 
4 ,292 3 ,996 

840 1,067 
1 ,602 1,679 

970 973 
255 261 

1 ,006 738 
1 ,342 1 ,386 

943 3,016 

Current assets 
(a) Inventories 

146,460 Total non-current assets1-----'---1- 142,915 

(b) Financial assets 
(i) Trade receivables 
(ii) Cash and cash equivalents 
(iii) Bank balances other than (ii) above 
(iv) Loans 
(v) Others 

(c) Current tax assets (net) 
(d) Other current assets 

Assets held for sale 

Equity and liabilities 
Equity 
(a) Equity share capital 
(b) Other equity 

(c) Non-controlling interest 

Liabilities 
Non-current liabilities 
(a) Financial Liabilities 

(i) Borrowings 

(ii) Lease liabilities 

(b) Other non-current liabilities 
(c) Provisions 

(d) Deferred tax liabilities (net) 

36,722 32 ,343 

49 ,028 49,340 
31 ,159 9,035 

5,963 4 ,405 
558 2,378 
725 698 
340 534 

9,638 9,984 
Total current assets 134,133 luis,717 

- 379 
280,593 252,011 Total assets1--...=.;;...;;..:..;;..;;...c.....i--=~c.=~ 

6,310 6,306 

146,951 132,490 

864 516 
Total equity 154,125 139,312 l-----'---1--~---1 

32,950 46,929 
6,675 -
1 ,038 1 ,284 

2,079 1 ,989 
4,752 5,095 

Total non-current liabilities 47,494 55,297 
Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 
(ii) Lease liabilities 

(iii) Trade payables 

- Dues of micro enterprises and small enterprises 
- Dues of creditors other than micro enterprises and small en terprises 

(iv) Others 

(b) Other current liabilities 
(c) Provisions 

(d) Current tax liabilities (net) 
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Total current liabilities 
Total equity and liabilities 

19,554 11,263 

2.431 -

135 88 
24,325 20,562 

27,534 19,777 
3,471 3,802 

699 701 

825 1,209 
78,974 57.402 

280,593 252,011 



ESSEL PROPACK LIMITED 
CIN: L74950MH1982PLC028947 

Regd. Office : P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra-421604 
GLOBAL OPERATIONS 

AUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED 31 MARCH 2020 

(Rs in Lakhs) 

Quarter ended Year ended 

Consolidated Segment Information 31-Mar 31-Dec 31-Mar 31-Mar 31-Mar 

2020 2019 2019 2020 2019 
Audited Unaudited Audited Audited Audited 

(Refer note 2) (Refer note 2) 

Segment revenue from operations 
a AMESA 21,526 25 ,156 23,652 93,518 95,963 
b EAP 13,530 17,399 15,392 62,300 66,730 
C AMERICAS 17,131 14,566 16,486 61 ,837 58 ,888 
d EUROPE 18,967 16,176 16,411 67,714 58,517 
e Unallocated 24 26 23 96 83 
f Inter Segmental elimination (2,291) (2,240) (2,597) (9,458) (9,488) 

Total revenue from operations 68,887 71,083 69,367 276,007 270,693 
Segment Result 

a AMESA 2,410 3,691 2,934 10,757 12,721 
b EAP 1,488 3,271 1,587 9,978 10,473 
C AMERICAS 2,968 2 ,152 3,109 8 ,880 8,180 
d EUROPE 1,352 973 1,055 3,826 1,790 
e Unallocated (94) (69) (365) (525) (1,329) 
f Inter Seamental elimination 238 (30) 88 102 (300) 

Total segment result 8,362 9,988 8,408 33,018 31,535 
Finance costs 1,303 1,335 1,562 5,565 6,131 
Other income (including interest income) 301 274 927 1,339 2 ,851 

Gain/(loss) on foreign exchange fluctuations (net) (479) 142 (214) (253) (234) 

Exceptional items (gain)/loss (net){Refer note 7} 
- - (305) 939 (305) 

Share of profit/(loss) from associate 85 (61) (12) (63) 532 

Profit from ordinarv activities before tax 6,966 9,008 7,852 27 ,537 28,858 

Segment Assets 
a AMESA 94,906 86,845 80,973 94,906 80,973 
b EAP 63,941 62,423 60,055 63,941 60 ,055 
C AMERICAS 56,561 49 ,515 46,368 56 ,561 46,368 
d EUROPE 63,779 61,377 57,234 63,779 57,234 
e Unallocated 7,448 8,454 13,022 7,448 13,022 
f Inter Seamental elimination (6,042) (5,929) (5,641) (6 ,042 ) (5 ,641) 

Total 280,593 262 ,685 252,011 280,593 252,011 
Segment Liabilities 
a AMESA 20,270 21,555 14,404 20 ,2 70 14,404 
b EAP 14,976 15 ,653 13,665 14,976 13,665 
C AMERICAS 10,004 7,235 5,897 10,004 5,897 
d EUROPE 15,096 13,887 12,895 15,096 12,895 
e Unallocated 71,016 60,751 70,345 71,016 70,345 
f Inter Segmental elimination (4,894) (4 ,528) (4,507) (4 ,894) (4,507) 

Total 126,468 114,553 112,699 126,468 112,699 

The Company is engaged in the business of Plastic Packaging Material. Geographical segment has been identified as primary 
segment and reported as below: 

Geographical Segments are: 
a AMESA: Africa, Middle East and South Asia include operations in India and Egypt. 
b EAP: East Asia Pacific includes operations in China and Philippines. 
C AMERICAS : includes operations in United States of America , Mexico and Colombia. 
d EUROPE : includes operations in United Kingdom, Poland, Russia and Germany. 
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ESSEL PROPACK LIMITED 
CIN: L74950MH1982PLC028947 

Read. Office : P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra-421604 
GLOBAL OPERATIONS 

UNAUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED 31 MARCH 2020 

Consolidated statement of cash flows Year ended 
31-Mar 31-Mar 
2020 2019 

Audited Audited 
A. Cash flow from operating activities 
Profit before tax 27,537 28,858 
Adjustments for: 
Depreciation and amortisation expense 22,979 18,611 
Interest expense 4,428 4,851 
Interest income (312) (1,050) 
Unwinding of discount on security deposits (66) (59) 
Net loss on disposal of property, plant and equipment 61 101 
Exceptional items (Refer note 7) 939 (400) 
Gain on sale of current investments (38) (20) 
Share of (profit)/ loss from associate 63 (532) 
Bad and doubtful debts/advances (net) 260 205 
Deferred rent amortisation - 71 
Government grants (491) (741) 
Amortisation of ancillary borrowing costs 203 143 
Remeasurement gains/(losses) on defined benefit plan (110) (211) 
Exchange adjustments (net) 59 (1,131) 
Operating profit before working capital changes 55 ,512 48,696 
Adjustments for: 
(Increase)/ decrease in trade and other receivables 332 (3 ,819) 
(Increase)/ decrease in inventories (4 ,379) (3,704) 
Increase/ (decrease) in trade and other payables 4 ,826 3,479 

Cash generated from operations 56,291 44,652 
Direct taxes paid (net of refunds) (7 ,530) (9 ,013) 
Net cash from operating activities (A) 48,761 35,639 
B. Cash flow from investing activities 
Purchase of property, plant and equipment/ intangible assets (including under progress) (12,862) (30 ,402 ) 
Sale of property, plant and equipment 1,705 375 
(Increase)/ decrease in other bank balances 17 (20) 
Investments in bank deposits (5,853) (4,308) 
Proceeds from maturity of bank deposits 4 ,308 5,684 
Purchase of current investments (31,180) (9,150) 
Sale of current investments 31,218 9,170 
Interest received 290 2,063 
Loan given repaid - 7,628 
Dividend received from associate - 173 
Net cash used in investing activities (B) (12 ,357) (18,787) 
C. Cash flow from financing activities 
Proceeds from issue of equity shares (including securities premium) 126 534 
Redemption of non-convertible debentures - (4 ,000) 
Proceeds from long-term borrowings 2 ,069 17,52 5 
Repayment of long-term borrowings (9,090) (16,05 7) 
Proceeds from short-term borrowings 31,415 28 ,378 
Repayment of short-term borrowings (23 ,089) (31 ,583) 
Principal Payment of lease liabililies (2,213) (4,543) 
Interest on lease liabilities (822) -
Interest paid (3 ,793) (4 ,853) 
Ancillary borrowing cost incurred - (15 ) 
Dividend paid (including tax) (8 ,681) (4,538) 
Dividend paid to non-controlling interests (202) (239) 
Net cash used in financina activities (C) (14,280) (19,391) 

Net changes in cash and cash equivalents (A+B+C) 22 ,124 (2,539) 
Cash and cash equivalents at the beginning of the year 9,035 11,574 
Cash and cash equivalents at the end of the year 31,159 9,035 
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ESSEL PROPACK LIMITED 
CIN: L74950MH1982PLC028947 

Read. Office : P.O. Vasind, Taluka Shahaour, Dist. Thane, Maharashtra-421604 
GLOBAL OPERATIONS 

AUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED 31 MARCH 2020 

NOTES: 

1 The above audited consolidated financial results, prepared in accordance with the Indian Accounting Standards (Ind AS), the 
provisions of the Companies Act, 2013 and guidelines issued by the Securities and Exchange Board of India, have been 
reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 22 May 2020. 

2 Figures for the quarter ended 31 March are the balancing figures between the audited figures in respect of full financial year 
and the published year to date figures upto the third quarter of the relevant financial year subjected to limited review. 

3 The Board of Directors at its meeting held on 22 May 2020 has recommended a dividend of Rs. 2.05 per equity share of Rs. 
2 each fully paid up, subject to approval of shareholders. 

4 Pursuant to the Share Purchase Agreement dated 22 April 2019 executed between Ashok Goel Trust ("the Seller") and 
Epsilon Bidco Pte Ltd ("the Acquirer''), the Acquirer has acquired 48.98% equity shares in the Company from Ashok Goel 
Trust on completion date i.e 22 August 2019. The Acquirer has also acquired 26% equity shares from the public 
shareholders pursuant to the Open Offer as per SEBI Takeover Regulation. As a result of the said acquisition, the Acquirer 
became promoter and the holding entity of the Company. The Acquirer is managed by Blackstone Group, one of the world's 
leading investment firms. 

5 During the quarter ended 30 September 2019, the Company elected to exercise the option permitted under section llSBAA 
of the Income-tax Act, 1961 as introduced by the Taxation Laws (Amendment) Ordinance, 2019 . Accordingly, the Company 
has recognized provision for income tax for the year ended 31 March 2020 and re-measured its net deferred tax liabilities 
basis the rate prescribed in the said section. The impact of this benefit is recognized in the statement of Profit and Loss over 
the period from 01 July 2019 to 31 March 2020. 

6 The Group has adopted Ind AS 116 effective 1 April 2019 and applied the standard to lease contracts existing on the date of 
initial application i.e 01 April 2019. The Group has used the modified retrospective approach for transitioning to Ind AS 116 
with Right-of-Use Asset recognised at an amount equal to the Lease Liability adjusted for any prepayments / accruals 
recognised immediately in the balance sheet before the date of initial application. Accordingly, comparatives for the 
previous periods presented above have not been restated. The adoption of this standard did not have any material impact 
on the profit for the year ended 31 March 2020. 

7 (i) Exceptional items for the year ended 31 March 2020 include 
(a) Rs.1,091 lakhs being gain on sale of land and building of one of its factory recognised during the year and 
(b) Rs.2,030 lakhs being write off of credit impaired loan given (including interest) on the basis of impairment assessment 
carried out by Management during the year. 

(ii) Exceptional items for the year ended 31 March 2019 represent expenses of Rs. 95 lakhs incurred towards relocation of 
manufacturing facilities of one of the overseas subsidiaries and write back of an amount of Rs. 400 lakhs being reversal of 
excess provision for contingency, which is no longer required. 

B During the year, Credit Analysis & Research Limited (CARE) has reaffirmed the credit rating assigned to the Company for 
long term facilities at CARE AA and short term debt facilities at CARE Al+. India Ratings and Research (A Fitch group 
company) has also reaffirmed long term issuer rating at IND AA and rating of commercial paper at IND Al+ . 

9 The Group has evaluated events and transactions for potential recognition or disclosure post balance sheet date . The World 
Health Organization has also declared the outbreak of COVID-19, a novel strain of Coronavirus, a pandemic. The corona virus 
outbreak is disrupting supply chains and affecting production and sales across a range of industries. The extent of the 
impact of the outbreak on the Group's operational and financial performance will depend on certain developments, including 
the duration and spread of the outbreak. The Group is monitoring the developments and are taking necessary measures to 
mitigate the impact on the Group, if any. 

10 The Group has listed redeemable non-convertible debentures of Rs 5,000 Lakhs outstanding as at 31 March 2020 issued on 
21 December 2017. These debentures are unsecured with interest payable annually on 21 December of each year and are 
redeemable at the end of three years. 

11 During the year, the entire business of the step down subsidiary Arista Tubes Limited (ATL) in United Kingdom has been 
transferred to another subsidiary Essel Propack UK Limited. Subsequently, ATL filed for striking off from the Companies 
house register in UK and the process was completed in December 2019. 

12 Figures of the previous period have been regrouped/ rearranged wherever considered necessary. 

Place: Mumbai 
Date : 22 May 2020 
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For Essel Propack Limited 

Su OHAN Digitally signed by 
SUDHANSHU VATS 

SH LJ VATS Date: 2020.05.22 
11:25:49 +os•3a 

Sudhanshu Vats 

Managing Director and Chief Executive Officer 
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Independent auditor's report on the audit of consolidated annual financial results 

To The Board of Directors of, 
Essel Propack Limited 

1. Opinion 
We have audited the accompanying consolidated annual financial results of Essel Propack 
Limited ("the Holding Company"), its subsidiaries (the Holding Company and its subsidiaries 
together referred to as "the Group") and its associate for the year ended 31 March 2020 being 
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the Listing 
Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, 
and based on the consideration of the reports of the other auditors on separate financial 
statements / financial information of the subsidiaries and associate the consolidated annual 
financial results: 

a) include the results of the entities as given in paragraph 5 below; 

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

c) give a true and fair view in conformity with recognition and measurement principles laid down 
in the applicable Indian Accounting Standards prescribed under section 133 of the Companies 
Act 2013 ("the Act") read with relevant rules issued thereunder and other accounting principles 
generally accepted in India of the consolidated net profit and consolidated other 
comprehensive income and other financial information of the Group and its associate for the 
year ended 31 March 2020. 

2. Basis for opinion 
We conducted our audit of the consolidated annual financial results in accordance with the 
Standards on Auditing ("SAs") specified under Section 143(10) of the Act. Our responsibilities 
under those Standards are further described in the Auditor's Responsibilities for the audit of the 
consolidated annual financial results section of our report. We are independent of the Group and 
its associate in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ("ICAI") together with the ethical requirements that are relevant to our audit 
of the consolidated annual financial results 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 ICAl's Code of Ethics. We believe that the audit evidence obtained by us 
and other auditors in terms of their reports referred to in "Other Matters" paragraph below is 
sufficient and appropriate to provide a basis for our audit opinion. 

A Partnership Firm with Registration. No: BA61078 converted into a Limited Partnership (LLP) namely 

FORD PARKS & CO LLP w.e.f August 4, 2015 - LLP Identification No. AAE4990 
Also at BENGALURU - CHENNAI - KOLKATA 
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3. Management's responsibilities for the consolidated annual financial results 
These consolidated annual financial results, have been prepared on the basis of the consolidated 
annual financial statements. The Holding Company's Board of Directors are responsible for the 
preparation and presentation of the consolidated annual financial results that give a true and fair 
view of the consolidated net profit and consolidated other comprehensive income and other 
financial information of the Group and its associate in accordance with the recognition and 
measurement principles laid down in the applicable Indian Accounting Standards prescribed 
under Section 133 of the Act, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The respective Board of Directors of the companies included in the Group and of its 
associate are responsible for maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding the assets of the Group and its associate 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 
design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the consolidated annual financial results 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 consolidated annual financial results by the 
Directors of the Holding Company, as aforesaid. 

In preparing the consolidated annual financial results, the respective Board of Directors of the 
companies included in the Group and of its associate are responsible for assessing the ability of 
the respective entities to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless the respective Board of 
Directors either intend to liquidate their respective entities or to cease operations, or has no 
realistic alternative but to do so. The respective Board of Directors of the companies included in 
the Group and of its associate are responsible for overseeing the financial reporting process of 
the Group and of its associate. 

4. Auditor's responsibilities for the audit of the consolidated annual financial results 
Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated annual 
financial results. 

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 consolidated annual financial 
results, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal controls. 
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• Obtain an understanding of internal financial controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on effectiveness of such controls. 

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

• Conclude on the appropriateness of the management's 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 Group and 
its associate to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our report to the related disclosures in the consolidated 
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 report. However, 
future events or conditions may cause the Group and its associate to cease to continue as a 
going concern. 

• Evaluate the overall presentation, structure and content of the consolidated annual financial 
results, including the disclosures, and whether the consolidated annual financial results 
represent the underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results / financial 
information of the entities within the Group and its associate to express an opinion on the 
consolidated annual financial results. We are responsible for the direction, supervision and 
performance of the audit of financial information of entities included in the consolidated annual 
financial results of which we are the independent auditors. For the other entities included in the 
consolidated annual financial results, which have been audited by other auditors, such other 
auditors remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other 
entities included in the consolidated annual financial results of which we are the independent 
auditors 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. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

5. The consolidated annual financial results include the results of the following entities: 

Subsidiaries: 
i) Lamitube Technologies Limited 
ii) Lamitube Technologies (Cyprus) Limited 
iii) Arista Tubes Inc. 
iv) Arista Tubes Limited (upto 24 December 2019) 
v) Essel Propack America, LLC 
vi) Essel Colombia S.A.S. 
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vii) Essel de Mexico, S.A. de C.V. 
viii) Essel Deutschland Management GmbH 
ix) Essel Deutschland GmbH & Co. KG 
x) Essel Propack MISR for Advanced Packaging S.A.E. 
xi) Essel Packaging (Guangzhou) Limited 
xii) Essel Packaging (Jiangsu) Limited 
xiii) Essel Propack Philippines, Inc 
xiv) Essel Propack LLC 
xv) Essel Propack Polska sp. z.o.o. 
xvi) Essel Pro pack UK Limited 
xvii) MTL De Panama, S.A. 
xviii) Tubopack de Colombia S.A.S. 

Associate: PT. Lamipak Primula 

6. Other matters 
a) The consolidated annual financial results include the audited financial results of eighteen 

subsidiaries, whose financial statements (before consolidation adjustments) reflect total assets 
of Rs. 326,388 lakhs as at 31 March 2020, total revenues of Rs. 239,580 lakhs, total net profit 
after tax of Rs. 32,588 lakhs, other comprehensive loss of Rs. 146 lakhs and total cash inflows 
of Rs. 10,533 lakhs for the year ended on that date as considered in the consolidated annual 
financial results which have been audited by the respective independent auditors. The 
independent auditors' report on the financial statements of these subsidiaries have been 
furnished to us by the management and our opinion on the consolidated annual financial 
results, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries, is based solely on the report of such auditors and the procedures performed by 
us are as stated in paragraph above. 

b) The consolidated annual financial results include Group's share of net loss after tax of Rs. 63 
lakhs for the year ended 31 March 2020, as considered in the consolidated annual financial 
results, in respect of an associate whose financial statements have not been audited by us. 
These financial statements are unaudited and have been furnished to us by the management 
and our opinion on the consolidated annual financial results in so far as it relates to the 
aforesaid associate, is based solely on such management certified financial statements. 

All subsidiaries and associate of the Holding Company are located outside India whose 
financial statements and other financial information have been prepared in accordance with 
accounting principles generally accepted in their respective countries and which have been 
audited by other auditors (in case of associate which is unaudited is certified by the 
management) under generally accepted auditing standards applicable in their respective 
countries. The Holding Company's management has converted the financial statements of 
such subsidiaries and associate located outside India based on accounting principles 
generally accepted in India. We have audited these conversion adjustments made by the 
Holding Company's management. Our opinion in so far as it relates to the balances and affairs 
of such subsidiaries and associate located outside India is based on the report of other 
auditors/management certified financial statements. 

Our opinion on the consolidated annual financial results above is not modified in respect of the 
above matters with respect to our reliance on the work done and the reports of the other 
auditors and the financial statements certified by the management. 
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c) The consolidated annual financial results include the results for the quarter ended 31 March 
2020 and the corresponding quarter ended in the previous year 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 relevant financial year which were subject to 
limited review by us. 

For Ford Rhodes Parks & Co. LLP 
Chartered Accountants 
Firm Registration No. 102860W/W100089 

JAIN 
NITIN 
Nitin Jain 
Partner 
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Mumbai, 22 May 2020 
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ESSEL PROPACK LIMITED 
CIN L74950MH1 982PLC028947 

Regd. Olli~: P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra-421 604 
INDIA STANDALONE 

AUDITED FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED 31 MARCH 2020 

(Rs in Lakhs , except per share data) 
Quarter ended Yearende-d 

31-Mar 31-Deo 31-Mar 3 1-Mar 31-M ar 

2020 2019 2019 2020 201 9 

Audited Unaudited Audited Audited Audited 
(Refer note 2) (Refer note 2) 

1 Income 
a Revenue from operations 18,003 21,705 20,626 80,327 84,631 
b Other income (Refer note 4) 2 683 4 819 360 7744 708 
C. Interest income 46 21 170 159 1 032 

Total income 20,732 26,545 21,156 88,230 86,371 

2 Expenses 

a Cost of materials consumed 7 669 9 003 9 616 34 450 38 158 
b Changes in inventories of finished goods and goods-in-process (3631 281 (1 46 530 (1801 

C. Employee benefits expense 2 402 2 458 2 083 10 036 9 071 
d Finance costs 455 476 552 1 996 2 283 
e Depreciation and amortisation expense 2,378 2,449 2,032 9,725 7,510 
f Other expenses 4 371 4 597 4 757 18 024 19 794 

Total expenses 16,912 19,264 18,894 74,761 76,636 

3 Profit from ordinary activities before exceptional items and 
tax (1-2) 3 ,820 7,281 2,262 13,469 9,735 

4 Exceptional Items (net) (Refer note 5) 939 
5 Profit before tax for the period (3-4) 3,820 7,281 2,262 12,530 9,735 
6 Tax e-xpense 

a) Current tax 427 2 003 771 2 968 3 354 
b) Deferred tax chargel(credit) 

38 (771) 2 (1 015 (23 
Total tax expense- 465 1,232 773 1,953 3,331 

7 Net Profit from ordinary activities after tax for the period (5-
6) 3,355 6,049 1,489 10,577 6,404 

8 Other comprehensive income 

Items that will not be reclassi fied to profit or (loss) 44 (131 (100 114 11 85 
Income tax effect on above (1 1 3 35 4 65 

Other comprehensive income /(loss) for the period (net of 
tax) 33 (10) (65) (10) (120) 

9 Total comprehensive income for the period (7+8) 3,388 6,039 1,424 10,567 6,284 

10 Paid-up equity share capital (Face Value Rs 2/- each) 6 309 6 309 6,305 6 309 6 305 
11 Other equity 

63 367 61 373 
12 Earnings Per Share (EPS) 

al Basic h1 06 h 1 92 h0_47 3 35 203 
b) muted '1 .06 h 1.92 h0_47 3.35 203 
t.. not annualised\ 

13 Debenture Redemption Reserve* 1,250 1,250 
14 Net Worth•$ 65,694 63,696 
15 Debt Equity Ratio'$ 0.30 0.28 
16 Debt Service Coverage Ratio *$ 6.55 1.74 
17 Interest Service Coverage Ratio "'$ 7.75 5.26 
18 Paid-up Debt Capital •@ 5,000 5,000 

• In formation provided pursuant to Chapter V of SEBI (Listing Cbligations & D sclosure Requirements) Regulations,2015 
"'@ Paid up Debt Capital represents Rated 1 Listed1 Secured/unsecured 1 Redeemable Non-Convertible Debentures issued on private placement basis 

•$ ISCR = Earning before finance costs and tax / Finance cos ts; DSCR = Cash profi t before finance costs I { Finance costs + Principal repayment 
(excluding pre pa,ment) during the year}, Debt I Equity Ratio= Total Borrowings I (Total equity); 
Net worth reoresents Total eauitv less caoital reserves 
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ESSEL PROPACK LIMITED 
CIN L74950MH1 982PLC028947 

Regd. Olli~: P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra-421 604 

Statement of Assets and Liabilities 

Assets 
Non-current assets 

(a) Property , plant and equipment 

(b) Capi tal work-in-progress 

(c) Intangible assets 

(d) Intangible assets under development 

(e) Financial assets 

(i) Investments 

(ii) Loans 

(iii) Others 

(f) Non-current tax assets (net) 

(g) Other non-current assets 

INDIA STANDALONE 
AUDITED FINANCIAL RESULTS 

FOR THE QUARTER AND YEAR ENDED 31 MARCH 2020 

As at 
31 Mar 

2020 
Audited 

40,647 

1,572 

604 

840 

20,955 

934 

0 

1,1 72 

631 

(Rs. In Lakhs) 
As at 

31 Mar 
2019 

Audited 

40,930 

1,992 

125 

1,067 

21,832 

945 

30 

939 

1,407 

Current assets 

( a) Inventories 

67,356 Total non-current assetst-----t- 69,267 

(b) Financial assets 

(i) Trade receivables 

(ii) Cash and cash equivalents 

(iii) Bank balances other than cash and cash equivalents 

(iv) Loans 

(v) Others 

( c) Other current assets 

Assets held for sale 

Equity and liabilities 

Equity 
(a) Equity share capital 

(b) O ther equity 

Liabilities 
Non-current liabiliHes 

(a) Financial liabilities 

(i) Borrowings 

(ii) Lease liabilities 

(b) Other non current liabilities 

(c) Provisions 

(d) Deferred tax liabilities (net) 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 

(ii) Lease liabilities 

(iii ) Trade payables 

Dues of micro enterprises and small enterprises 

Dues of creditors other than micro enterprises and small enterprises 

(iv) Others 

(b) Other current liabilities 

(c) Provisions 
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8,293 8,291 

13,728 14,845 

6,509 322 

5,922 97 

344 2,238 

1,080 1,070 

4,597 4,054 

Total current assets 40,473 30,917 

379 

1,07,829 1,00,563 Total assetst-----t------4 

Total equity 

6,310 

63,367 

69,677 

6,306 

61,373 

67,679 t------t------

8,309 14,986 

3,866 

320 387 

1,860 1,897 

148 1,167 

Total non-current liabilities 14,503 18,437 

5,500 2,341 

1,467 

135 88 

4,945 4,809 

10,735 6,287 

425 391 

442 531 

Total current liabilities 23,649 14,447 

Total equity and liabilities 1,07,829 1,00,563 



ESSEL PROPACK LIMITED 
CIN L74950MH1982PLC028947 

Regd. Olli~: P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra-421 604 
INDIA STANDALONE 

AUDITED FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED 31 MARCH 2020 

Statement of Cash Flows for the year ended 31 March 2020 

A. Cash flow from operating activities 

Profit before tax 

Adjustments for: 

Depreciation and amortisation expense 

Interest expense 

Interest income 

Unwinding of discount on security deposits 

Net gain on disposal of property
1 
plant and equipment and intangible assets 

Gain on redemption of preference shares in subsidiary 

Exceptional items (Reier note 5) 

Gain on sale of current investments 

Dividend Income 

Bad and doubtful debts/advances (net) 

Deferred rent amortisati on 

Government grant 

Amortisation of ancillary borrowing costs 

Remeasurement gains/(losses) on defined benefit plan 

Exchange adj ustments (net) 

Operating profit before working capital changes 

Adjustments for: 

(Increase)/ decrease in trade and other receivables 

(Increase)/ decrease in inventories 

Increase /(decrease) in trade and o ther payables 

Cash generated from operations 

Direct taxes paid (net of refunds) 

Net cash from operating activities (A) 

B. Cash flow from investing activities 

Purchase of property, plant and equipment/ intangible assets 
(including under progress) 

Sale of property1 plant and equipment and intangible assets 

(Increase)/ decrease in o ther bank balances 

Investments in bank deposits 

Redemption of preference shares in subsidiary 

Purchase of current investments 

Sale of current investments 

Interest received 

Loan given repaid 

Dividend received 

Net cash from/(used in) investing activities (B) 

C. Cash flow from financing activities 

Proceeds from issue of equity shares [including securities premium] 

Redemption of non-convertible debentures 

Proceeds from long-term borrow ings 

Repayment of long-term borrowings 

Proceeds from shor t-term borrowings 

Repayment of short-term borrowings 

Principal payment of lease liabililies 

Interest payment of lease liabilities 

Interes t paid 

Ancillary borrowing cost incurred 

Dividend paid (including tax) 

Net cash used in financing activities (C) 

Net changes in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

"0' zero denotes less than a lakh 
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2020 2019 

Audited Audited 

12,530 9,735 

9,725 7,510 

1 ,749 1,860 

(92) (973) 

(66) (59) 

(68) (36) 

(557) 

939 

(38) (20) 

(6,635) (0) 

223 135 

71 

(67) (46) 

6 64 

(14) (185) 

47 (63) 

17,682 17,993 

236 (4,119) 

(2) 14 

(138) (2) 

17,778 13,886 

(3,201) (4,148) 

14,577 9,738 

(2,348) (13,729) 

1,735 157 

(13) (1 0) 

(5,812) 

1,434 

(31,1 80) (9,150) 

31 ,218 9,170 

19 1,986 

7,628 

6,635 0 

1,688 (3,948) 

126 534 

(4,000) 

10,000 

(1,557) (2,783) 

13,500 13,500 

(10,341) (16,897) 

(1 ,293) (181) 

(472) 

(1 ,361) (1,805) 

(15) 

(8,680) (4,538) 

(10,078 (6,185) 

6,187 (395) 

322 717 

6,509 322 



ESSEL PROPACK LIMITED 
CIN L74950MH1982PLC028947 

Regd. Olli~: P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra-421 604 
INDIA STANDALONE 

AUDITED FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED 31 MARCH 2020 

NOTES 

1 The above audited standalone financial results, prepared in accordance with the Indian Accounting Standards ( Ind AS), the provisions of the 
Companies Act1 2013 and guidelines issued by the Securities and Exchange Board of India, have been reviewed by the Audit Committee and 
approved by the Board of [)rectors at their respective meetings held on 22 May 2020. 

2 Figures for the quarter ended 31 March are the balancing figures between the audited figures in respect of full financial year and the published 
year-to-date figures upto the third quarter of the relevant financial year 1 which were subjected to limited review 

3 The Board of Directors at its meeting held on 22 May 2020 has recommended a dividend of Rs. 2.05 per equity share of Rs. 2 each ful~ paid up, 
subject to approval of shareholders . 

4 Other Income for the quarter and year ended 31 March 2020 includes 
a) Dividend Income of Rs. 21631 Lakhs for the quar ter and Rs. 61635 Lakhs for the year received from its Wholly ov.itled subsidiaries 
b) Gain on redemption of preference shares held in i ts subsidiary of Rs . 557 Lakhs 

5 Exceptional items for the year ended 31 March 2020 include 
(a) Rs .1 1091 Lakhs being gain on sale of land and building of one of its factory recognised during the year and 
(b) Rs. 2,030 Lakhs being write off of credit impaired loan given (including interest) on the basis of impairment assessment carried out by 
Management during the year 

6 Pursuant to the Share Purchase Agreement dated 22 April 2019 executed between Ashok Goel Trus t ("the Seller') and Epsilon Bidco Pte Ltd ("the 
Acquirer''), the Acquirer has acquired 48.98% equity shares in the Company from Ashok Goel Trust on completion date i.e. 22 August 2019. The 
Acquirer has also acquired 26% equity shares from the public shareholders pursuant to the Open Oller as per SEBI Takeover Regulation. As a 
result of the said acquisition1 the A cquirer became promoter and the holding entity of the Company . The Acquirer is managed by Blackstone 
Group1 one of the world' s leading investment firms 

7 During the quarter ended 30 September 20191 the Company elected to exercise the option permi tted under section 1158M of the Income-tax Act1 

1961 as introduced by the Taxation Laws (Amendment) Ordinance, 2019. Accord ingly, the Company has recognized provision for income tax for 
the year ended 31 March 2020 and re-measured its net deferred tax liabilities basis the rate prescribed in the said section The impact of this 
benefit is recognized in the statement of Profit and Loss over the period from 01 July 2019 to 31 March 2020 

8 The Company has adopted Ind AS 11 6 effective 1 April 2019 and applied the standard to lease contracts existing on the date of initial application 
i .e 01 April 2019. The Company has used the modified retrospective approach for transitioning to Ind AS 11 6 with Right-of -Use Asset recognised 
at an amount equal to the Lease Liabili ty adjusted for any prepa'yillents / accruals recognised immediately in the balance sheet before the date of 
initial application. Accordingly1 comparatives for the previous periods presented above have not been restated The adoption of this standSJd did 
not have any material impact on the profit for the year ended 31 March 2020 

9 During the year1 Credit Analysis & Research Limited (CARE) has reaffirmed the credit rating assigned to the Company for long term facilities at 
CA RE AA and short term debt facilities at CA RE A1 + . India Ratings and Research (A Fitch group company) has also reaffirmed long term issuer 
rating at IN D AA and rating of commercial paper at IND A1 +. 

10 The Company has evaluated events and transactions for potential recognition or disclosure post balance sheet date. The World Health 
Organization has also declared the outbreak of COV I D-1 91 a novel strain of Coronavirus1 a pandemic . The coronavirus outbreak is disrupting 
supply chains and affecting produc tion and sales across a range of industries. The extent of the impact of the outbreak on the Company's 
operational and financial performance will depend on certain developments1 including the duration and spread of the outbreak The Company is 
monitoring the developments and are taking necessary measures to mitigate the impac t on the Company 1 if any 

11 The Company has listed redeemable non-convertible debentures of Rs 5,000 Lakhs outstanding as at 31 March 2020 issued on 21 December 
2017. These debentures are unsecured With interest payable annually on 21 December of each year and are redeemable at the end of three 
years 

12 The Company has only one major identifiable business segment viz . Plastic Packaging Material 

13 Figures of the previous periods have been regrouped/ rearranged Wherever considered necessary. 

Pia~: Mumbai 

Date: 22 May 2020 
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For Esse-I Propack Limi te-d 

SUD HANS ~i~~~~~~.% 
HU VATS f ;:~e~:: 2:0~~3~~ 

Mr. Sudhanshu Vats 

Managing Director and Chief Executive Officer 
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Independent auditor's report on the audit of standalone annual financial results 

To The Board of Directors of, 
Essel Propack Limited 

1. Opinion 
We have audited the accompanying standalone annual financial results of Essel Propack 
Limited ("the Company"), for the year ended 31 March 2020, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, 
the standalone 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 recognition and measurement principles laid 
down in the applicable Indian Accounting Standards prescribed under section 133 of the 
Companies Act 2013 ("the Act") read with relevant rules issued thereunder and other 
accounting principles generally accepted in India of the net profit and other comprehensive 
income and other financial information of the Company for the year ended 31 March 2020. 

2. Basis for opinion 
We conducted our audit of the standalone annual financial results in accordance with the 
Standards on Auditing ("SAs") specified under Section 143(10) of the Act. Our responsibilities 
under those Standards are further described in the Auditor's Responsibilities for the Audit of 
the standalone annual 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 ("ICAI") together with the ethical requirements that are relevant to our 
audit of the standalone annual financial results 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 ICAl's Code of Ethics. We believe that the audit evidence obtained by us 
is sufficient and appropriate to provide a basis for our audit opinion. 

3. Management's responsibilities for the standalone annual financial results 
These standalone annual financial results have been prepared on the basis of the standalone 
annual financial statements. The Company's Board of Directors are responsible for the 
preparation and presentation of the standalone annual financial results that give a true and fair 
view of the net profit and other comprehensive income and other financial information of the 
Company in accordance with recognition and measurement principles laid down in the 
applicable Indian Accounting Standards, prescribed under section 133 of the Act, read with 

A Partnership Firm with Registration. No: BA61078 converted into a Limited Partnership (LLP) namely 

FORD PARKS & CO LLP w.e.f August 4, 2015 - LLP Identification No. AAE4990 

Also at: BENGALURU - CHENNAI - KOLKATA 
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relevant rules issued thereunder and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Listing Regulations. This responsibility also 
includes maintenance of adequate accounting records in accordance with the provisions of the 
Act for safeguarding the assets of the Company and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring 
the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the standalone annual financial results that give a true and fair view and are 
free from material misstatement, whether due to fraud or error. 

In preparing the standalone annual financial results, the Board of Directors are responsible for 
assessing the Company's ability, to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the 
Board of Directors either intend to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 

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

4. Auditor's Responsibilities for the Audit of the standalone annual financial results 
Our objectives are to obtain reasonable assurance about whether the standalone 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 standalone 
annual financial results. 

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 standalone annual financial 
results, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal controls. 

• Obtain an understanding of internal financial controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on effectiveness of such controls. 

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

• Conclude on the appropriateness of the management's 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 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 report to the related disclosures in the standalone 
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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 report. 
Hovvever, 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 standalone annual financial 
results, including the disclosures, and whether the standalone 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 controls that vve 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. 

5. Other matter 
The standalone annual financial results include the results for the quarter ended 31 March 
2020 and the corresponding quarter ended in the previous year 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 relevant financial year which were subject to 
limited review by us. 

For Ford Rhodes Parks & Co. LLP 
Chartered Accountants 
Firm Registration No. 102860W/W100089 

JAIN 
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Nitin Jain 
Partner 
Membership Number 215336 

Mumbai, 22 May 2020 

UDIN: 20215336AAAAAE7756 



22 May2020 

·-----------------,---------·--------· --, 

f Corporate Service Department 
i BSE Limited 
! 25th Floor Phiroze Jeejecbhoy Towers, 
i Dalal Street, Mumbai 400 001 
i 
i---·-···-·-·----------
! Scr..~e~_E.9!!.!!>.: soo13s. Nc0s 9s1~~t ________ .. 

The Listing Department l 
National Stock Exchange of India Ltd i 
exchange Plaza, Plot no. C/1, G Block, ! 

I 

Bandra-Kurla Complex, Bandra (E) l 
Mumbai 400 051 ; I ------------------! 1 Tradin_;§ynibol: ESSELPACK __ , . .i 

Ref.: Essel Propack Limited 

Sub.: Declaration about the unmodified opinion of statutory auditor. 

Dear Sirs, 

Pursuant to requirement of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations 2015, we hereby confirm and declare that Statutory Auditor of the Company have 
issued the audit report on standalone and consolidated financial statements of the Company for 
the financial year ended 31 March 2020, with unmodified opinion. 

Kindly take above on record. 

Yours faithfully. 

F r F..ssel Propack Limited 

~atmnshuVats ParagSha 
Maaaging Director & CEO Chief Financial Officer 
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