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Dear Sir,

Sub: Business transacted at the Board Meeting held on 30 05 2020

In continuation of our letter No.SHI S 61 834 dated 23 05 2020, we wish to state
that the Board of Directors of the Company at their meeting held on 30 05 2020,
through Video Conference, have transacted, among other business, the following:

1 . Approval of Annual Financial Statements

The Board of Directors have approved the audited Standalone and
Consolidated Financial Statements for the financial year ended 31 03 2020.

2. Dividend

The Board of Directors has recommended payment of Dividend of ~ 3.50 plus
a Diamond Jubilee Special Dividend of ~ 0.50, totalling to a Dividend of
~ 4.00 per Equity Share of ~ 2/- each, for the financial year 2019-20." The
dividend, if approved by the members at the Annual General Meeting to be
held on August 08, 2020, will be paid on or after August 10, 2020.

3. Compliance of Regulation 33

In deference to Regulation 33 of the Listing Regulations, we send herewith:

(i) Audited Standalone and Consolidated Financial Results for the quarter
and year ended 31 st March 2020, approved by the Board of Directors
and signed by the Chairman.

(ii) Extract of the format of results to be published.
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(iii) Auditor's Report on Annual Standalone Financial Results.

(iv) Auditor's Report on Annual Consolidated Financial Results.

(v) Declaration on Auditors' Report with Unmodified opinion.

4. AGM

The Board of Directors has approved the Notice of sov Annual General
Meeting of the Company to be held on Saturday, the August 08, 2020.

5. Book Closure

Pursuant to Section 91 of the Companies Act, 2013, the Register of
Members and Share Transfer Books of the Company will remain closed from
Thursday, the July 30, 2020 to Saturday, the August 08, 2020 (both day
inclusive) for the purpose of 60th AGM and payment of dividend
recommended, for the financial year 2019-20.

6. Cut-off Date

Cut-off date for e-Voting is August 01, 2020

The meeting commenced at 11.30 AM and concluded at 03.30 PM.

Please take the above on record.

Thanking you,

Yours faithfully
For Seshasayee Paper and Boards Limited

(K 5 KASI VISWANATHAN)
MANAGING DIRECTOR

Encl:
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STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020

-!
no_!

;::::::o~:::,::" I 320261 285.40i 364691 1183.981 1325.,.1 320.331 285.46 364.76 1184.251 1325.511

b) Other Income 4.61 ! 5.84! 11.37 23.87! 23.06! 4.621 5.86 11.39 23.46! 22.88 i::~:m. 324.871 291.241 376.06 1207.85: 1348.30I 324.95 i 291.32 376.15 1207.71I 1348.391

., CO" of M""I.I"o","mod 144.791 151.3.' 169.19! 600.89 i 659.83i 144.791 151.34 169.19 600.as 1 659.83 !
b) Purchase of Stock-in- Trade

c) Changes in inventories of Finished Goods, i , i I ,
Work-in-Progress and Stock-in-Trade I 18.621 (-) 27.76 20.44 i (-)53.05! 0.521 18.62! (-) 27.76 20.44 (-) 53.051 0.52!

d) Employee benefits expense I 16.251 21.81 I 13.12 ! 82.321 69.28 ! 16.25 21.81 13.12 82.32! 69.28 !

e) Finance Costs ! 0.851 1.131 3.05 : 6.89! 13.81 I 0.85 1.13 3.05 6.89! 13.81 1

f) Depreciation and amortization expense ':..:,: 7.62! 9.161 6.87! 35.001 33.781 7.63 9.16 6.88 35.031 33.821

g) Cost of Power and Fuel 33.23: 38.84: 37.81! 140.931 157.83! 33.23 38.84 37.81 140.93 i 157.83 i
h) Other expenses 1,.1 33.681 27.15! 33.57! 115.57! 108.52! 33.79 27.16, 33.79 115.741 108.78!

Total expenses 264.00! 227.91! 291.34! 959.03! 1076.99 i 264.12 i 227.92! 291.57 959.23! 1077.29!
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. (Audited! i (UnaudIted!! (Audited! ! (Audited! . (Audited!

i
3 Profit I (Loss1from Ordinary Activities after

Finance Costs but before Exceptional items

4 Share of Profit I (Lossl of Associate

5 Exceptional Items

6 Profit I (Lossl from Ordinary Activity Before
Tax (3+4+51

7 Tax expenses

Current Tax
Deferred Tax

Total Tax Expenses

8

9

,
60.87 63.33 , 84.72 ,, ,

1- i,
i

.... -- - i

60.87 1 63.33 84.72 r

~
,

,
,

12.64 i 10.92 18.41 i

2.68 8.92 4.05

I
15.32

,
19.84 22.46i

i ,
45.55

, 43.49 I 62.26
,

! l

248.82 !

248.821

45.17 :
29.05 '

74.22\

(~ croresl

.j.~.:i~:~:~~~~~I~:~~~~I~~:
. (Audited! . (Unaudited!

,
,

271.31 i

l
271.31 i

58.20 :
23.11 !
81.31 i

,

60.83 !
2.51 :

,
63.34\

12.65 :
2.681

15.33:

,

I
63.40 I

2.271

--,
j

65.67 !
,,

I
10.93 :
8.92 j

19.851

,
84.581

1.31 i
!

85.891

,
18.43 !
4.05 :

22.481

63.411
~

248.48 :

8.521

i
-1

,
257.00 !

,,
45.22 :
29.051

74.27 !

182.731

,
271.10 i

2.321

273.42 !

58.26 :
23.11 !

1

81.37 !
;,

192.05 i

H 0.04:

H 2.63:
,

H 0.48 i



B (i) Items that will be
reclassified to Statement
of Profit and loss

(ii) Income Tax relating to items
that will be reclassified to
Statement of Profit and loss

Total Other Comprehensive Income

10

11

12

13

,, ,,
H 0.21 H 0.09 , 0.38 H 2.63

1, i
0.07 0.04 H 0.29 0.92

!,
(-) 22.27

,
10.62 (-) 2.17

j
13.49, i H !

23.28 e 54.11 i 60.09 161.11
f

, ,,
i , ,

, ! ,

12.61 12.61
1

12.61 12.61

I 985.85

i,

2.631

(-) 0.92 i
(-) 0.991

H 0.211

I
0.071

(-) 22.471

0.041

10.70 !

,
(-) 0.29 i
H 2.12!

61.29 i

I
12.61 !

H 2.63:
,,

0.92 :
i

H 13.67 i
169.06 :

i
12.61 :

1019.141

2.63 !

(-) 0.92 i
(-11.47 i
190.58 i

12.61 :

880.59 i



STATEMENT OF ASSETS AND LIABILITIES:
It crores)

,
A ! ASSETS

i Non-Current Assets

i la) Property, Plant and Equipment

lib) Capital Work in Progress

i le) Other Intangible Assets

I Id) Investment Property

i. le) Financial Assets
(i) Investments

(ii) Loans

I If) Goodwill on Consolidation

l Ig) Other Non-Current Assets

ISub-total - Non Current Assets

(Audited) (Audited)(Audited)

672.51 669.60 672.51 669.60

31.03 23.36 31.03 23.36

2.08 2.26 2.08 2.26

1.29 1.10

2 : Current Assets
!

103.39 106.60

24.70 29.62

11.78 11.78

13.57 , 8.99 , 13.57 , 8.99
r-u···········828~1·6··l·················82"9:0·8···t······················S·60·:·3"S··-r-·················S53:i,····1
!·········_··_······__··········_···-r······__··_····· _..u··.. ,·······_··_·__ ·_·_·_·······_·······T· ··__···_······__··_·_···_·-1

84.27

24.70

95.25

29.62

169.44 134.57 169.44

80.83 79.25 81.01

204.56 64.63 204.80

120.70 245.94 121.55

79.67

64.74

246.76

0.62

3.63

Inventories 134.57

Financial Assets

li) Trade Receivables

(ii) Cash and cash equivalents

(iii) Bank balances other than (ii) above

(iv) Loans 0.62

! Iv) Others 1.15 3.56 1.20

I le) Current Tax Assets INet) 0.64 0.65

i Id) Other Current Assets 21.57 52.85 . 21.57 52.85 !i •.............._._.__.._.___..•____.__ _.__ ~.__.__ ___.__.__..•.....__- _..__.__.,i

l Subtotal - Current Assets l 598.89 1 581.42 i 600.22 ! 582.84 l
~_.._..J!..~.!.~~.:.~~~~~____.._._.__.__._.._._.._.__.._.._.__.._ _ _.__._.__._.__._.._.__._._._L:::::·~:~:~~?~~:~t:~:::~:~~1_~-i~~:~:1::~:~:::~:~~~o~:~~t::~:~~::~1~~!~_1.:~~j
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• ! EQUITY AND UABlUTIE, I
1 l EQUITY ,

I ::: ~:: ,:::: Capita , ~;:~;~----~;~;-~.-----'~;;;;~~ ~;~;~j
l Subtotal- Equity l 998.46 l 867.76 l 1031.75 l 893.20 li ' , , , ,

2 iNo"-C"~"' U•• "tiH r--------r----------r-------T--------l
I (a) Financial Liabilities . . . . .

':,

!', m Borrowings I I 51.48 i I 51.48 Ii 6.63 i i 6.63 i i
{iil Other financial liabilities I 17.21 i 17.00 I 17.21 I 17.00 I

! ::: :.::;~" U.bm"H,N.. I .::;; I .:;::~ I ,~~:;; I .;;::~ I

I ~:b-~:-::":~:':::: 1-----,;.~j--2i~J----,-9;~~~---21~~~
3 I Current Uabilities

! (a) Financial Liabilities

: (i) Trade Payabies

i I. Dues to Micro. Small and Medium Enterprise (MSME)

llb, ~:~~:~:~:::~:~~:, Do"

: (c) Provisions

i (d) Current Tax Liabilities

I Sub-total - Current Uabilities! !TOTAL - EQUITY AND LIABILITIES r'-..'..·"-427:iJs-t-·-·"·"4"O:Sot,·,.."""'46O"S71·-'--'-;-4"3&:15'1~._._ ... _ .. _.:._._ .. •__ ._. ._ •. . __ ._._. __ ._. __ ._. ._. __ ..•...••• __ ._. ._ .• __ ._ .. __ ...•••••••••• _ ...•.......•.•. ...&.__ ._._. __ ._. __ ._.1__ ._ ....._. ._ ..•..•.._._. __ ._. ._.__...a._. ._. ....a

3.66

191.34

27.05

5.35

4.59

1.40

21.50

237.04

63.20

5.10

3.69

1.13

3.66

191.33

26.83

5.35

4.59

1.40

21.50

237.02

62.99

5.10

3.69
1.15



CASH FLOW STATEMENT:
(~ crores)

Deferred income arising from government grant

Interest income from Lease Deposit

i Profit' Loss on sale of assets

I Operating profit before Working Capital changes

! (Increase!' Decrease in working capital: I
I"., (Increase!' Decrease in Inventories I:""

(Increase! , Decrease in Sundry Debtors

(Increase) , Decrease in Other Assets

i Increase' (Decrease) in Liabilities and Provisions '.,!.

! Income Tax paid
i ;

[._.__.J~~_~~~~!'~O~.~.~~~~~~_~~~.~~~~~._.__._.__.._.__.._.__._._.__._._._..._._.__._.._.__.t:~~:~:~:=~!~!~r:~:==:~2i~~~1~~:~===:~!~~:d:~:==:~:~~!.~~!.!:j

l,

A i CASH FLOW FROM OPERATING ACTIVITIES

i Net Profit before Tax

i Adjustments for: Add' (Less)

i, Assets Discarded

Depreciation

Allowance for Doubtful debts

Finance charge on lease liability
Imputed Finance Charge on Interest Free Sales Tax Deferral Loan

Interest and financing charges

Interest income from Term Deposits

Income from Investments

Re-measurement of Defined benefit plan

(Audited)

248.82 i
0.09

35.83

0.96

0.05
1.10

5.74

(-117.05

(-) 1.02

(-) 1.30

(-) 1.10

(-) 0.Q1

0.03

272.14

(-) 34.87

(-12.54

33.95

(-) 57.03

(-) 45.56

(Auditedl
;

i
;

271.31 i
!

0.13

33.78

1.34

12.47

(-I 12.57

(-) 0.82

(-) 0.04

(-) 1.10

304.50

23.21

27.20

(-144.04

19.02

(-157.07

(Auditedl

248.48 i
0.09

35.86

0.96

0.05

1.10

5.74

(-) 17.11

H 0.55

(-I 1.30

(-) 1.10

(-) 0.01

0.03

272.24

(-) 34.87

H 2.30

33.97

(-157.03

(-145.60

(Auditedl

i

271.10!

0.13

33.82

,
-- !

1.34 !
i12.47 ,

(-I 12.63

H 0.58

H 0.04

(-11.10

304.51

23.21

27.19

(-) 44.04

19.02

(-) 57.13
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"Vi 3,. O~•.•~O~~:;/'h,;31i03 ~()J9.) i .•3,':O~;~()2(),;: l:((31•.03~9~.~~~l·····r····-····-·..······-···-·-·····-'~··••'--·-·-·· ..··-....-.- ..•....-'t ...-.- .••.- •...-.•;.•...- ......•.....•-.-~.·················;····-··~'·••·•••.·'·.;;;'••·1
i (Audited) (Audited)! (Audited) , (Audited) i
j l

B i CASH FLOW FROM INVESTING ACTIVITIES

Purchase of Property. Plant and Equipment

Outflow towards "Right to Use" Assets

Value of Discarded Assets

Sale of Property. Plant and Equipment

Income from Investments

Sale of Investments

Interest income from Term Deposits

Income from Inter Corporate Deposit

Inter Corporate DepositINET CASH USED IN INVESTING ACTIVITIES

C ICASH FLOW FROM FINANCING ACTIVITIES

. Increase I decrease in Unsecured Loans

Increase I Decrease of non-current borrowings

Dividend and Dividend tax paid

Interest and financing charges paid

(-) 45.89

(-) 0.25

(-) 0.13 (-) 0.09 (-) 0.13

0.20 0.14 0.20

0.82 1.02 0.82

0.71 0.71

17.05 12.57 17.11 12.63

0.10 0.05 0.10 0.05

;.""" ..""." ".?:.~.?".4 "."." !.~.)".?:.~.?"."" '''''',..'' ''''''''''.?:.~?"..•......".""...(.~L.?:.~.?..
H 27.10 i 1-116.11 i H 27.26 ! 1-116.05 !

~··..······-··············-····..·······1··-·-··-··-···-·_······_··········t·······_·····__·_·······_·__·····-··_.;.·····_············..···_·····_·..··-i

(-)45.67

(-) 0.25

(-) 0.09

1-)29.73 I-) 29.73

0.14

1.02

i! NET CASH USED IN FINANCING ACTIVITIES

1

1-)3.10 1-)3.88 1-)3.10 (-)3.88,

I-) 85.20 I-) 49.94 I-) 85.20 I-) 49.94 :

I-) 30.41 I-) 22.81 I-) 30.41 (-) 22.81 ;,
I-) 5.59 (-) 12.39 (-) 5.59 (-) 12.39 ,

! !
: t

;···-·····i~i··1-24~3"O-t-···-····-·-i:i·8·9:o2"r···-·-··-I-~i-··;24~·30·t···-····--(~;"89··0·2·-1
f······································+························,,··········t··········,..·····················"I" : j

,,
,

I. ••••••• _ •••••••• ,i. •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• _ ••••••••••••••• _ •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• _ •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 1 1 1 .1 .1

Net increase in cash and cash equivalents (1)

Cash and cash equivalents as at the beginning of the period (11)

Cash and cash equivalents as at the end of the period (I + 11)

14.69

310.57

325.26

167.69 14.85

311.50

326.35

167.69

143.81

311.50

142.88

310.57



I

I
I

I

I

I

I

I

I

I

I

I
I

I

I

I

I

I

I

I

I

I

I

I

I

Notes:

1. Paper is the only reportable segment of operation of the Company.

2. Earnings Per Share (EPS) for current and previous periods are recalculated. as per the new Face Value of f 2 per Share. consequent to the sub-division of Equity Shares.

3. The Company has considered the possible effects that may result from the pandemic relating to COVID-19 on the carrying amounts of Property. Plant and Equipment. Investments. Inventories.
receivables and other current assets. The Company has performed sensitivity analysis on the assumptions used and based on current estimates. expects the carrying amount of these assets
will be recovered.

4. The figures for the last quarter are the balancing figures between audited figures in respect of the full financial year and the published year to date figures upto the third quarter of the current
financial year.

5. The above results were reviewed by the Audit Committee of the Board and approved by the Board of Directors at the respective meetings held on May 29. 2020 and May 30. 2020.

6. The Board of Directors has recommended payment of Dividend of Rs 3.50 plus a Diamond Jubilee Special Dividend of Rs 0.50. totalling to a Dividend of Rs 4.0 per Equity Share of Rs 2 each.
for the financial year 2019-20.

(By Order of the Board)
For Seshasayee Paper and Boards Umited

Place: Erode
Date : May 30. 2020

Gopalaratnam =-~=-__='~;:!.-==.Natarajan :::::::;;::.-=:.;--
N GOPALARATNAM

Chairman

This is the Statement of Audited Annual Financial Results referred to in our Stand alone and Consolidated Audit Reports dated May 30. 2020.

For Maharaj N R Suresh and Co••
Firm Registration No. 001931 S

For R Subramanian and Company LLP
Firm Registration No. S200041/ S 200041

~ •••••• b1 NAMSM4A MMAMIMTHY

'"""". Dtrt~MMAMUImft'.5I.MESH.

oaMAHAAAJ "". SYJIESH"NO eo. QUIOIAII'TN9,
~o:lIoI
o.,;lOlO..M.lO lS:19-.lt ~')O"

NARASIMHA
RAMAMURTHY
SURESH

N R Suresh
Membership No. 021661
Partner
Chartered Accountants

N Krishnamurthy
Membership No. 019339
Partner
Chartered Accountants

Place: Erode
Date : May 30. 2020



l l:: 1 ! : i IUnaudited) i i

2 1 :::.~::::: :~:m;:::~:'" J 324·"1 291·"1 376.
06

1 1207·"1 1348.30I 32495
1 291.

32
1 376 15 !

! and Exceptional ltemsl I 60.87 ! 63.33 ! 84.721 248.821 271.31 i 63.34 i 65·,,1 85.891

: ::·:,:::·;o~::'''"'''''0," T" I -! -I -: -I -! - i .. ! -I
and after Exceptional Items) i 60.87 i 63.33 i 84.72 i 248.821 271.31! 63.341 65.671 85.89\

1 I ! 1 I ! !

••. 551 43.491 62.261 174.60i 190.00 I 48.01 I 45.821 63.41 I

23.28 i 54.11 I 60.091 161.11! 189.01 25.541 ".521 61.291

: :.:::::.Q:::,":~:'~::~:,:::~i 12611.::, 12·"1 12·"1 12·"1 12.61, 12·"1 12.61 i.:,I: 12·"1

, Reserves, as per the Audited i i i i I!!
9 I ;;:;,~~:~!~,"~h(oo' I I.. I I 985.

85

1 855

15

1 I I I 1

0

19.14 880591

! : i: l . ! l! :

I la) Basic I 7.221 6.901 9.871 27.681 30.131 7.611 7.271 10.051 28.97 30.451

,.___.L~~.~_.._._~~.~~~_.._.._ ___ _.__._.._L._._. __ .!-:~~J_.__.___~:.~_?J_.._.__._.._.~:~_~..L _._.__~~~~j _ .._. ._~?-:.~_::L..._..__.._ ~.~.!L_._..__._.::~?l _.._ _._~.?:.?~J._._._._.._.~~~~?__.._.._._.._~.~~..J

SESHASAYEE PAPERAND BOARDS LIMITED
CIN:L21012TZ1960PLC000364
Regd. Office: Pallipalayam, Namakkal District

Cauvery RS PO, Erode 638 007
Ph: 04288 240221 - 228, Fax: 04288240229
Email: investor@spbltd.com Web: www.spbltd.com

EXTRACT OF STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020

1207.71

257.00

257.00

5 Net Profit for the period (after Tax
and Exceptional Items) 182.73

6

169.06

12.61

(~ crores)

!
1348.391

i

273.421

--I
273.42 i,

1
192.05 i

I
190.58 j

!
1,

12.61 1
!



Notes:

1. The above is an extract of the detailed format of Quarterly I Annual Audited Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations. 2015. The full format of tfle Quarterly I Annual Audited Financial Results are available on the Website of Stock Exchanges (www.bseindia.com and
www.nseindia.com) end on Company's Website (www.spbltd.com).

2. Paper is the only reportable segment of operation of the Company.

3. Earnings Per Share (EPS) for current and previous periods are recalculated. as per the new Face Value of ~ 2 per Share. consequent to the sub-division of Equity Shares.

4. The Company has considered the possible effects that may result from the pandemic relating to COVID-19 on the carrying amounts of Property. Plant and Equipment. Investments. Inventories.
receivables and other current assets. The Company has performed sensitivity analysis on the assumptions used and based on current estimates. expects the carrying amount of these assets
will be recovered.

5. The figures for the last quarter are the balancing figures between audited figures in respect of the full financial year and the published year to date figures upto the third quarter of the current
financial year.

6. The above results were reviewed by the Audit Committee of the Board and approved by the Board of Directors at the respective meetings held on May 29. 2020 and May 30. 2020.

7. The Board of Directors has recommended payment of Dividend of Rs 3.50 plus a Diamond Jubilee Special Dividend of Rs 0.50. totalling to a Dividend of Rs 4.0 per Equity Share of Rs 2 each.
for the financial year 2019-20.

(By Order of the Board)
For Seshasayee Paper and Boards Umited

Place: Erode
Date : May 30. 2020

Gopalaratnam t~=-==-,,-,~-'--"-:-.""."'--Nata raja n /i::.=.s;r.i.!-::::-::::--

N GOPALARATNAM
Chairman



MI5 MAHARAJ N R 5URE5H AND CO., MI5 R 5UBRAMANIAN AND COMPANY LLP
Chartered Accountants Chartered Accountants

Independent Auditors' Report

To
The Board of Directors
5eshasayee Paper and Boards Limited
Erode638 007

Report on the audit of the 5tandalone Financial Results

Opinion

We have audited the accompanying Standalone financial results of 5eshasayee
Paper and Boards Limited ("the Company") for the quarter ended 31st March 2020
and for the year ended 31st March 2020, attached herewith, being submitted by
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations").

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

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

(ii) give a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other
comprehensive income and other financial information for the Quarter ended
March 31, 2020 as well as for the year to date results for the period from
April 1, 2019 to March 31, 2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs")
specified under Section 143(10) of the Companies Act, 2013 ("the Act"). Our
responsibilities under those Standards are further described in the "Auditor' s
Responsibilities for the Audit of the Standalone Financial Results" section of our
report. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial results under the
provisions of the Companies Act, 2013 and the Rules made thereunder, and we
have fulfilled our ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
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Emphasisof Matter

a) Attention is invited to Note no.3 of the Audited financial results which is
extracted below :

"The Company has considered the possible effects that may result from the
pandemic relating to COVID-19 on the carrying amounts of Property, Plant and
Equipment, Investments, Inventories, receivables and other current assets. The
Company has performed sensitivity analysis on the assumptions used and based
on current estimates, expects the carrying amount of these assets will be
recovered" .

b) Due to Covid-19 related lockdown, we were not able to physically observe the
physical verification of inventory that was carried out by the management at the
year end. Consequently, we have performed alternate procedures to audit the
existence and condition of inventory as per the guidelines provided in SA 501
"Audit evidence - Specific consideration for stipulated items', which includes
inspection of supporting documentation relating to purchases, production, sales,
physical verification performed by the management and such other third party
evidences where applicable and have obtained sufficient appropriate audit
evidence to issue our unmodified opinion on the standalone financial
statements.

Our opinion on the Standalone Financial Results is not modified in respect of the
above matters.

Management's Responsibilities for the Standalone Financial Results

These quarterly financial results as well as the year to date standalone financial
results have been prepared on the basis of interim financial statements. The
Companv's Board of Directors are responsible for the preparation of these 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 Standard 34, "Interim
Financial Reporting" prescribed under Section 133 of the Act read with relevant
rules issued thereunder and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Listing Regulations. This responsibility
also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and 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 financial results that give a true and fair view and
are free from material misstatement, whether due to fraud or error.
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In preparing the standalone financial results, the Board of Directors are responsible
for assessing the Company's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities for the Standalone Financial Results

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

• Obtain an understanding of internal 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 the effectiveness of the Company's
internal control.

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

• Conclude on the appropriateness of the Board of Directors' use of the going
concern basis of accounting and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in
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our auditor's report to the related disclosures in the standalone 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 standalone
financial results, including the disclosures, and whether the 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 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 Matter

The figures of the last quarter are the balancing figures between the audited figures
in respect of the full financial year and the published year to date figures up to the
third quarter of the current financial year.

MAHARAJ N R SURESH AND CO.
Rrm Regn. No. 001931S

R SUBRAMANIAN & COMPANY LLP
Firm Regn. No. 004137 S /S 200041

NARASIMHA
RAMAMURTHY
SURESH

D49iWy ii9Md ~ NAAASIMHA RAMAMUR'THY
SURESH
ott m..-NNI.ASIMHA AAMAMURTHYSURfSH,
o=-MAHARAJ N A SYRESH NDCo,ouzf'ARTNER,
emaIt-sur~.cam.(""
o.w.2OJOD5.l01S:1S:01<tOS'lO'

N R Suresh
Membership No. 021661
Partner
Chartered Accountants
UDIN: 20021661 AAAABA9736

N Krishnamurthy
Membership No. 019339
Partner
Chartered Accountants
UDIN: 20019339AAAAAZ8014

Place Chennai
Date May 30, 2020
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M/S MAHARAJ N R SURESHAND CO., M/S R SUBRAMANIAN AND COMPANY LLP
Chartered Accountants Chartered Accountants

Independent Auditors' Report

To
The Board of Directors
SeshasayeePaper and Boards Limited
Erode 638 007

Report on the audit of the Consolidated Financial Results

Opinion

We have audited the accompanying Consolidated financial results of Seshasayee
Paper and Boards Limited ("the Holding Company") and its Subsidiary, (the Holding
Company and its Subsidiary together referred to as "the Group"). and its Associate,
for the quarter ended March 31, 2020 and for the year ended March 31, 2020,
attached herewith, 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 ("Listing Regulations"). Attention is
drawn to the fact that the consolidated figures for the corresponding quarter ended
March 31, 201 9, as reported in these financial results have been approved by the
Holding Company's Board of Directors, but have not been subjected to audit I
review.

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 Subsidiary and the
Associate, the Statement:

a. includes the results of the following entities:
o Esvi International (Engineers& Exporters) Limited [Wholly owned subsidiary];
o Ponni Sugars (Erode) Limited [Associate];

b. is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations; and

c. gives a true and fair view, in conformity with the applicable accounting
standards, and other accounting principles generally accepted in India, of
consolidated total comprehensive income (comprising of net profit and other
comprehensive income) and other financial information of the Group for the
quarter ended March 31, 2020 and for the period from April 1, 2020 to March
31,2020.
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (ISAs")
specified under Section 143(10) of the Companies Act, 2013 (lithe Act"). Our
responsibilities under those Standards are further described in the 11 Auditor's
Responsibilities for the Audit of the Consolidated 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 together
with the ethical requirements that are relevant to our audit of the financial results
under the provisions of the Companies Act, 2013 and the Rules made thereunder,
and we have fulfilled our ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained
by us and other auditors in terms of their reports referred to in "0ther Matters"
paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

a) Attention is invited to Note no.3 of the Audited financial results which is
extracted below:

liThe Company has considered the possible effects that may result from the
pandemic relating to COVID-19 on the carrying amounts of Property, Plant and
Equipment, Investments, Inventories, receivables and other current assets. The
Company has performed sensitivity analysis on the assumptions used and based
on current estimates, expects the carrying amount of these assets will be
recovered ".

b) Due to Covid-1 9 related lockdown, we were not able to physically observe the
physical verification of inventory that was carried out by the management at the
year end. Consequently, we have performed alternate procedures to audit the
existence and condition of inventory as per the guidelines provided in SA 501
11 Audit evidence - Specific consideration for stipulated items', which includes
inspection of supporting documentation relating to purchases, production, sales,
physical verification performed by the management and such other third party
evidences where applicable and have obtained sufficient appropriate audit
evidence to issue our unmodified opinion on the Consolidated financial
statements.

Our opinion on the Consolidated Financial Results is not modified in respect of the
above matters.

2
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Management's Responsibilities for the Consolidated Financial Results

These quarterly financial results as well as the year to date consolidated financial
results have been prepared on the basis of interim financial statements.

The Holding Company's Board of Directors are responsible for the preparation and
presentation of these consolidated financial results that give a true and fair view of
the net profit and other comprehensive income and other financial information of
the Group including its Associate, in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, "Interim
Financial Reporting" 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 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 financial
results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated 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 Group 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 intends to liquidate the
Group 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 Company's financial reporting process
of the Group and of its Associate.

Auditor's Responsibilities for Audit of the Consolidated Financial Results

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

• Obtain an understanding of internal 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 the effectiveness of the Company's
internal control.

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

• Conclude on the appropriateness of the Board of Directors' use of the going
concern basis of accounting and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast
significant doubt on the ability of the 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 auditor's report to the related disclosures in the
consolidated 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 Group and its Associate to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated
financial results, including the disclosures, and whether the financial results
represent the underlying transactions and events in a manner that achieves fair
presentation.
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• 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 financial results. We are responsible for
the direction, supervision and performance of the audit of financial information
of such entities included in the consolidated financial results of which we are
the independent auditors. For the other entities included in the consolidated
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 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{B) of the Listing Regulations, as amended, to the extent
applicable.

Other Matters

The financial results of the wholly owned Subsidiary included in the consolidated
financial results, whose financial results reflect total assets of ~ 2.69 crores as at
March 31, 2020 and total revenues of ~ O.OB crores and ~ 0.33 crores, total net
profit after tax of {-I ~ 0.03 crores and ~ O.OB crores and total comprehensive
income of {-I ~ 0.004 crores and {-I ~ 0.005 crores, for the quarter ended March
31, 2020 and for the year ended March 31, 2020, respectively,. and Cash flow
(net) of and ~ 0.016 crores for the year ended March 31, 2020, as considered in
the consolidated financial results have been audited by one of us.

The consolidated financial results also include the Group's share of net profit after
tax of ~ 2.51 crores and ~ B.52 crores and other comprehensive income of
{-I ~ 0.20 crores and (-) ~ 0.1B crores for the quarter ended March 31, 2020 and
for the year ended March 31, 2020, respectively, as considered in the consolidated
financial statements, in respect of the Associate, whose financial statements /
financial information / financial results have not been audited by us. The
independent auditor's report on financial results of the Associate has been
furnished to us and our opinion on the consolidated financial results, in so far as it
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relates to the amounts and disclosures included, is based solely on the report of
such auditors and the procedures performed by us are stated in the paragraph
above.

Our opinion on the consolidated financial results is not modified in respect of the
above matters with respect to our reliance on the work done and the report of the
other auditors and the financial results certified by the Board of Directors.

The financial results include the results for the quarter ended March 31, 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.

MAHARAJ N R SURESH AND CO.
Rrm Regn. No. 0019315

NARASIMHA
RAMAMURTHY
SURESH
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N R Suresh
Membership No. 021661
Partner
Chartered Accountants
UDIN: 20021661 AAAABB7970

N Krishnamurthy
Membership No. 019339
Partner
Chartered Accountants
UDIN: 20019339AAAABA 7566

Place Chennai
Date May 30, 2020
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Seshasayee
Paper and
Boards Limited

Regd Office & Works : Pallipalayam, Namakkal District,
Erode - 638 007, Tamilnadu, India, Ph : 91 - 4288 - 240221 to 240228
Fax: 91 - 4288 - 240229 email : edoff@spbltd.com Web : www.spbltd.com
CIN : L21012TZ1960PLC000364

DECLARATION

[Pursuant to Regulation 33(3)(d) of the

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015]

It is hereby declared and confirmed that the Auditor's Report on Annual

Financial Results of the Company is with unmodified opinion.

This declaration is furnished in deference to the proviso to Clause (d) of

sub Regulation (3) of Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015.

For Seshasayee Paper and Boards Limited

Place: Erode
Date: May 30, 2020

(K S KASI VISWANATHAN)
Managing Director


