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REF: REGULATION 33 OF SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015 

Dear Sir/Madam, 

We are pleased to inform you that the Board of Directors in their meeting held on June 
23, 2020 has considered, approved and taken on record Standalone and Consolidated 
Audited financial results for the quarter and year ended March 31, 2020, pursuant to 
Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. We are enclosing herewith the following: 

a) Standalone and Consolidated Audited financial results for the quarter and year 
ended March 31, 2020. 

b) Auditors Report on the Standalone and Consolidated Financial Results for the 
quarter and financial year ended March 31, 2020. 

c) Declaration for unmodified opinion on Audit Report. 

Kindly take the above information on your records. 

Thanking you, 

Your·~fai fully, 
For, .. ···.· SO. NGW. ~ON. COLORS LIMITED ··aw-M . 
MRS. PARU M. JA HNA 
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Regd. Office : "Asahi House", 13, Aryan Corporate Park, Near Shilaj Railway Crossing, Thaltej Shilaj Road Thaltej, Ahmedabad, Gnjarat

Tel No.: +917939825000 Email:cs@asahisongwon.com,www.asahisongwon.com CIN: L24222GJl990PLC014789 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020 
/Rs. in lakhs excent EPS 

C uarter Ended Year Ended 
Particulars 31/03/2020 31/12/2019 31/03/2019 31/03/2020 31/03/2019 

/Audited\ /Unaudited (Audited (Audited) <Audited' 
I Revenue from Operations 7,176.47 5,847.54 6,731.43 28,363.98 29,362.04 
II Other Income 25.38 15.26 0.57 78.42 4.24 
III Total Income ( l+II) 7,201.85 5 862.80 6,732 00 28 442.40 29 366.28 
IV Expenses 

a) Cost of materials consumed 3,084.77 3,547.14 3,272.69 14,431.68 19,883.18 
b) Purchase of stock-in-trade 17.60 - - 45.02 
c) Changes in inventories of finished goods, work-in- 1,178.02 (379.57) 899.64 3,049.06 (2,363.10) 

progress and stock-in-trade 
d) Employee benefits expense 200.88 252.50 201.67 942.30 941.]2 
e) Finance costs 83.46 81.72 180.87 359.74 517.27 
f) Depreciation and amortisation expenses 206.63 209.00 226.97 831.69 816.12 
g) Power and Fuel 705.18 861.20 781.18 3,225.95 3,677.87 
h) Other exoenses 897.37 816.92 823.69 3,230.12 3,269.52 

Total Expenses (IV) 6,373.91 5 388,91 6 386.71 26,115.56 26 741.98 
V Profit/ (Loss) before exceptional items and tax Ull-IV) 827.94 473.89 345.29 2,326.84 2,624.30 
VI Exceptional Items - - . . . 
VII Profit/ (Loss) before tax (V-VI) 827.94 473.89 345.29 2,326.84 2,624.30 
VIII Tax Expense : 

l) Current Tax 228.00 130.00 123.00 635.00 693.00 
2) Deferred Tax (7.63) (711 21.83 (590.65) 101.80 

Total tax expenses (VIII) 220.37 122.89 144.83 44.35 794.80 

IX 
Profit I (Loss) for the period from continuing operations 

607.57 351.00 200.46 2,282.49 1,829.50 
(VII-VIII) 

X Other Comprehensive Income ( Net of Taxes) 
a) Items that will not be reclassified to profit or loss (560.70) 33.89 44.61 (541.64) (19033 

b) Items that will be reclassified to profit or loss (57.07) (l.85) 87.54 (54.36) . 

XI Total Comprehensive Income for the period (X+XI) (10.20) 383.04 332.61 1,686.49 1,639.17 

XII Paid up Equitv Share Capital (Face Value of Rs. 10/- each) 1,227.23 1,227.23 1,227.23 1,227.23 1,227.23 

XIII Other equitv excluding revaluation reserves 18,931.06 18,132.26 

XIV Earnings per share 
Basic 4.95 2.86 1.63 18.60 14.91 

Diluted 4.95 2.86 1.63 18.60 14.91 



ASAHI SONGWON COLORS LIMITED 
Regd. Office: "Asahi House", 13, Aryan Corporate Park, Near Shilaj Railway Crossing, Thaltej Shilaj Road 
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STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND 

YEAR ENDED MARCH 31, 2020 

(Rs. in lakhs exceot EPS' 
Quarter Ended Year Ended 

Particulars 31/03/2020 31/12/2019 31/03/2020 
<Audited (Unaudited <Audited 

I Revenue from Operations 7,176.47 5,847.54 28,363.98 
II Other Income 25.38 15.26 78.42 
III Total Income ( I+II) 7,201.85 5 862.80 28,442.40 
IV Expenses 

a) Cost of materials consumed 3,084.77 3,547.14 14,431.68 
b) Purchase of stock-in-trade 17.60 - 45.02 
c) Changes in inventories of finished goods, work-in-

1,178.02 (379.57) 3,049.06 
progress and stock-in-trade 

d) Employee benefits expense 200.88 252.50 942.30 
e) Finance costs 83.51 81.72 359.79 
t) Depreciation and an1ortisation expenses 206.63 209.00 831.69 
g) Power and Fuel 705.18 861.20 3,225.95 
h) Other expenses 894.96 816.92 3,230.12 

Total Expenses (IV) 6 371.55 5 388.91 26115.61 
V Profit/ (Loss) before exceptional items and tax (III-IV) 830.30 473.89 2,326.79 
VI Exceptional Items - - -
VII Profit/ (Loss) before tax (V-VI) 830.30 473.89 2,326.79 
VIII Tax Expense : 

1) Current Tax 230.11 130.00 636.61 
2) Deferred Tax (9.43) (7.11) (592.45) 

Total tax expenses (VIII) 220.68 122.89 44.16 
IX Profit/ (Loss) for the period (VII-VIII) 609.62 351.00 2,282.63 
X Other Comprehensive Income ( Net of Taxes) 

a) Items that will not be reclassified to profit or loss (555.56) 36.80 (533.59) 
b) Items that will be reclassified to profit or loss (57.07) (1.85) (54.36) 

-
XI Total Comprehensive Income for the period (X+XI) (3.01) 385.95 1,694.68 
XII Profit for the period Attributable to: 

Oweners of the Company 609.55 351.00 2,282.56 
Non Controlling Interest 0.o7 - 0.o7 

XIII 
Other Comprehensive Income ( Net of Taxes) for the 
period Attributable to: 

Oweners of the Company (616.57) 34.95 (591.89) 
Non Controlling Interest 3.94 - 3.94 

XIV 
Total Comprehensive Income ( Net of Taxes) for the 
period Attributable to: 

Oweners of the Company (7.02) 385.95 1,690.67 
Non Controlling Interest 4.01 - 4.01 

xv Paid up Equity Share Capital (Face Value of Rs. 10/- each) 1,227.23 1,227.23 1,227.23 

XVI Other eouitv excluding revaluation reserves 18,935.23 

XVII Earnings per share 
Basic 4.97 2.86 18.60 

Diluted 4.97 2.86 18.60 
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Statement of Assets and Liabilities 
(Rupees in Lacs 

Stand Alone Consolidated 
As at 31st As at 31st As at 3ls1 

Particulars March, 2020 March, 2019 March, 2020 
(Audited) (Audited) (Audited) 

A ASSETS 
I Non-current assets 

(a) Property, Plant and Equipments 12,907.37 15,004.66 12,911.57 
(b) Capital work-in-progress 204.16 148.00 1,122.17 
(c) Other lntengible Assets - - -
( d) Financial Assets 

(i) Investments 2,730.16 1,417.48 1,273.06 
(ii) Loans 25.27 123.64 25.37 

(iii) Other Assets 4.47 4.58 4.47 
( e) Other non-current assets 287.69 10.15 709.30 

Subtotal - Non-current assets 16,159.12 16,708.51 16,045.94 
2 Current assets 

(a) Inventories 2,920.52 6,224.50 2,920.52 
(b) Financial Assets 

(i) Trade Receivables 5,498.88 5,485.07 5,498.88 
(ii) Cash and Cash Equivalents 39.06 17.53 248.27 

(iii) Bank Balances other than (ii) above 153.00 278.00 153.00 
(iv) Loans 4.80 6.26 4.80 
(v) Others 18.59 23.81 19.32 

(c) Current Tax Assets (Net) 151.46 504.37 151.46 
( d) Other current assets 1,248.29 1,658.12 1,302.78 

Subtotal - Current assets 10,034.60 14,197.66 10,299.03 
3 Assets Held for Sale 1,435.90 - 1,435.90 

TOT AL ASSETS 27,629.62 30,906.17 27,780.87 
B. EQUITY AN:D LIABILITlES 

1 Equity 
(a) Share Capital 1,227.23 1,227.23 1,227.23 
(b) Other Equity 18,931.06 18,132.26 18,935.23 
(c) Minority Interest - - 1,404.02 

Subtotal - Shareholders' funds 20,158.29 19,359.49 21,566.48 
2 Non Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 1,251.83 1,772.84 1,251.83 
(b) Provisions 226.77 204.80 226.77 
(c) Deferred tax liabilities (Net) 1,079.91 1,871.02 1,079.77 
( d) Other non-current liabilities 0.20 0.20 0.20 

Subtotal - Non-current liabilities 2,558.71 3,848.86 2,558.57 
3 Current liabilities 

(a) Financial Liabilities 
(i) Borrowings 377.96 3,901.14 377.96 

(ii) Trade payables 
Total outstanding dues of Micro and Small Enterprises 32.73 339.29 32.73 

Total outstanding dues of other than Micro and Small 
Enterprises 2,364.54 2,779.03 2,364.54 

(iii) Other financial liabilities 525.47 523.87 525.47 
(b) Other current liabilities 1,591.26 136.59 333.23 

( c) Current Provisions 20.66 17.90 21.89 
Subtotal - Current liabilities - 4,912.62 7,697.82 3,655.82 

TOT AL EQUITY AND LIABILITIES ~ 'N O lit~ l9-.62 30,906. 7 27.780.87 
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~· ASAHI SONGWON COLORS LIMITED 

Cash Flow Statement 

(Rupees in Lacs) 

Stand Alone Consolidated 
Year ended Year ended Year ended 

Particulars March 31, 2020 March 31, 2019 March 31, 2020 
(Audited) (Audited) (Audited) 

A CASH FLOW FROM OPERATING ACTIVITIES 
Profit before tax 2,326.83 2,624.29 2,326.79 
Adjustments for: 

Depreciation and Amortisation Expenses 831.69 816.12 831.69 
Finance Cost 359.74 517.27 359.78 
Interest Income (22.17) (25.61) (22.17) 
Loss on sale of Property, Plant and Equipment - 77.21 -
Profit/ (Loss) from sale of Current Investment 10.44 - 10.44 
Dividend Income (3.52' (3.32 (3.52) 

1,176.18 1,381.67 1,176.22 
Operating Profit Before Working Capital Changes 3,503.01 4,005.96 3,503.01 
Working Capital Changes 

Adjustments for: 
(Increase)/Deerease Trade receivables (13.80) 2,464.04 (13.80) 
Changes in MTM Gain/ Loss (72.64 - (72.64 
(Increase )/Decrease Inventories 3,303.97 (2,588.26) 3,303.97 
Increase/ (Decrease) Trade payables 758.80 (778.76) (498.06) 
Changes in Loans, Current and Financial Liability 233.54 310.54 (243.41) 

Net Cash Flow Generated from• Operating Activities 4,209.87 (592.44) 2,476.06 
Direct taxes paid (Net) (282.09' (707.07) (281.86 

Net Cash Flow from Operating Activities 7,430.79 2,706.45 5,697.21 
B CASH FLOW FROM INVESTING ACTVITIES 

Purchase of Property, Plant & Equipment (226.47 (475.64) (1,148.67 
Proceeds from sale of Property, Plant & Equipment - 36.94 -
Consideration for Acquisition of Control in Subsidiary (1,457.10 - -
Purchase of Non Current Investments (1,908.38; (517.75) (1,908.38 
Sale of Non Current Investments 1,322.47 693.68 1,330.36 
Margin money deposit (placed) / matured 125.00 (53.00) 125.00 
Interest and Other Income 25.69 28.93 25.69 

Net Cash Flow from (used in) Investing Activities (2,118.79 (286.84) (1,576.00 

C CASH FLOW FROM FINANCING ACTVITIES 
A vailment of long term borrowings - 364.41 -
Repayment of long term borrowings (519.30 (616.31) (519.30 
Availment/(Repayment) Short term borrowings (3,523.18' (1,205.66) (3,523.18 
Proceeds from Issue of Share Capital - - 1,400.00 

Payment of Dividend (including Dividend Distribution Tax) (887.69 (443.85) (887.69 
Unclaimed dividend paid (0.56 (1.16) (0.56 
Interest Paid (359.74 (517.27) (359.74 

Net Cash Flow from (used in) Financing Activities (5,290.47 (2,419.84) (3,890.47 
Net increase/ (decrease) in cash and cash equivalents A+ B + C 21.53 (0.23) 230.74 
Cash and cash equivalent at the beginning of the year 17.53 17.76 17.53 
Cash and cash equivalent at the end of the year 39.06 17.53 248.27 



Notes: 
I. The above Audited financial results have been reviewed by the Audit Committee and thereafter approved by the Board of Directors o 

the Company in their respective meetings held on June 23, 2020. 

2. The Statutory Auditors of the Company have carried out "Limited Review" of the financial results for the quater and year ended 
March 31,2020 as per regulation 33 of the SEBI (Listing obligation and disclosure requirements) Regulation 2015. 

3. The financial results for the quarter and year ended March 31, 2020 have been prepared in accordance with the Companies (Indian 
Accounting Standards) Rules, 2015 ( Ind AS) prescribed under section 133 of the Companies Act, 2013 and other recognized 
accounting practices and policies to the extent applicable. 

4. The Audited Consolidated financial results are prepared in accordance with principles and procedures as set out in the Ind AS 110 
"Consolidatd Financial Statements" prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder.The consolidated financial results include financial results of the following entities: 

Asahi Tennants Color Private Limited ( Incorporated on October 25, 2019) 

5 The financial 2019-20 being the first financila year after incorporation of Subsidiary Company the disclosure of corresponding figures 
of Consolidated financial results, Consolidated statemet of assets and liabilities and Consolidate cash flow statement being no 
applicable, are not presented. 

6 The figures in respect of results for the quarter ended March 31, 2020 and March 31, 2019 are the balancing figures between th 
Audited figures in respect of the full financial year and published year to date figures upto the third quarter of the respective financial 
year. 

7 The Company operates in a single segment and in line with Ind AS - 108 - "Operating Segments", the operation of the Company fall 
under Chemical Business which is considered to be the only reportable business segment. 

8 The Company has adopted option available under Section l 15BAA of the Income Tax Act, 1961 as introduced by the Taxation Laws 
( Amendment) Ordinance, 2019 dated September 20, 2019. Accordingly, tax expenses, deferred tax assets / liabilities have been 
recomputed and impact of this has been recognised in the quarter ended on December 31, 2019 and also in current quarter and yea 
ended March 31, 2020. 

9 The Company has declared and paid an Interim Dividend of Rs. 3.00 (30.00%) per Equity Shares offace value of Rs. I 0/- each for the 
financial year 2019-2020, pursuant to its Board Meeting held on February 25, 2020. 

10 The outbreak ofCoronavirus disease (COVID-19) globally and its declaration as global pandemic, the Government of India declared 
lockdown on March 24, 2020, which led to temporary suspension of operations of the Company and has impacted the overall business 
activities of the Company. The manufacturing facilities of the Company commenced operations from second week of April, 2020 
after obtaining permissions from the appropriate Government authorities and adhering to prescribed guidelines issued by Government 
oflndia. wherein management while concluding no significant impact due to COVID-19 on the current year's financial results, has 
considered internal and external source of information relating to economic forecasts and estimates on realizability of various classes 
of assets and expects to recover the carrying amounts of these assets. However, the assessment of Impact of COVID-19 is 
continuing process, given the uncertainties associated with its nature and duration.The Company will continue to closely monitor any 
material changes to future economic conditions impacting business operations. 

11 The figures for the previous period has been regrouped/ re-arranged to make them comparable with the current period figures. 

For and on behalf of Board of Directors 

Place : Ahmedabad 

Asahi Songwon Colors Limited 

~ f--.,,,. Paru M. Jaykrishna 

Date : June 23 2020 Chair erson & M . Director 
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Independent Auditor's Report on the Quarterly and Year to Date Audited 
Standalone Financial Results of the Company Pursuant to the Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

To the Board of Directors of 
Asahi Songwon Colors Limited 

Report on the audit of the Financial Results 

Opinion 
We have audited the accompanying financial results of Asahi Songwon Colors 
Limited ('the Company') for the quarter and year ended March 31, 2020 ('the 
Statement'), 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 financial results: 

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

b. give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards and other 
accounting principles generally accepted in India, of the net profit and other 
comprehensive income and other financial information for the quarter and year 
ended 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 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 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 Code of 
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Ethics. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion. 

Emphasis of Matter 
We draw attention to note no.10 of the financial results, wherein management while 

concluding no significant impact due to COVID-19 on the current year's financial 

results, has considered internal and external source of information relating to 

economic forecasts and estimates on realizability of various classes of assets and 

expects to recover the carrying amounts of these assets. However, the assessment of 

Impact of COVID-19 is a continuing process, given the uncertainties associated with 

its nature and duration. The company will continue to monitor any material changes 

to future economic condition. Further, our attendance at the physical inventory 

verification done by the management was impracticable under the current lock

down restrictions imposed by the government and we have therefore, relied on the 

related alternative audit procedures to obtain comfort over the existence and 

condition of inventory at year end. 

Our opinion is not modified in respect of the above matter. 

Management's Responsibilities for the Financial Results 
These financial results have been prepared on the basis of the financial statements. 
The Company's Board of Directors are responsible for the preparation and 
presentation of these financial results that give a true and fair view of the net profit 
and other comprehensive income and other financial information in accordance with 
the recognition and measurement principles laid down in 'Indian Accounting 
Standards prescribed under Section 133 of the Act 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 of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and 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 financial results that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

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

Auditor's Responsibilities for the Audit of the Financial Results 
Our objectives are to obtain reasonable assurance about whether the financial 
results as a whole are free from material misstatement, whether due to fraud or 

error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial 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 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 financial control relevant to the audit in 
order to design audit procedures that are appropriate in the circumstances. 
Under Section 143(3)(i) of the Act, we are also responsible for expressing our 
opinion on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of 
such controls. 

• 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 Management and 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 our auditor's report to the related 
disclosures in the financial results or, if such disclosures are inadequate, to 
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modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial 
results, including the disclosures, and whether the 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 financial results include the results for the quarter ended March 31, 2020 being 
the balancing figures between the audited figures with respect to full financial year 
ended March 31, 2020 and the published unaudited year-to-date figures upto the 
third quarter of the current financial year, which were subject to limited review by 
us, as required under the Listing Regulations. 

Place : Ahmedabad, 
Date :23/06/2020 
UDIN: 20045706AAAADM9902 

For Mahendra N. Shah & Co. 
Chartered Accountants 
FRN 105775W 

D 

C . 

Partner 
Membership No. 045706 
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Independent Auditor's Report on the Quarterly and Year to Date Consolidated 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To the Board of Directors of 

Asahi Songwon Colors Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 
We have audited the accompanying consolidated financial results of Asahi Songwon 

Colors Limited('Holding Company') and its subsidiary (Holding Company and its 

subsidiary together referred to as 11the Group") for the quarter and year ended 

March 31, 2020 ('the Statement'), 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, and based on the consideration of audit reports on separate audited 

financial statement of the subsidiary, these Consolidated financial results: 

I. include the financial results of the following subsidiary : 

Name of subsidiary:-Asahi Tennants Color Private Limited 

II. are presented in accordance with the requirements of Regulation 33 of Listing 

Regulations in this regard; and 

Ill. 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 consolidated net profit 

and other comprehensive income and other financial information of the 

Group for the quarter and year ended 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 
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responsibilities under those Standards are further described in the Auditor's 
Responsibilities for the Audit of the Consolidated 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 financial results under the 
provisions of the Act and the Rules there under, and we have fulfilled our other 
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 audit opinion. 

Emphasis of Matter 
We draw attention to note no. 10 of the Consolidated financial results, as regards the 
management's evaluation of COVID-19 impact on the future performance of the 
Group. The Group has considered internal and external source of information 
relating to economic forecasts and estimates on realizability of various classes of 
assets and expects to recover the carrying amounts of these assets. However, the 
assessment of Impact of COVID-19 is a continuing process, given the uncertainties 
associated with its nature and duration. The Group will continue to monitor any 
material changes to future economic condition. Further, our attendance at the 
physical inventory verification done by the management was impracticable under the 
current lock-down restrictions imposed by the government and we have therefore, 
relied on the related alternative audit procedures to obtain comfort over the 
existence and condition of inventory at year end. 

Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Consolidated Financial Results 
These consolidated financial results have been prepared on the basis of the 
consolidated 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 in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standards 
prescribed under Section 133 of the Act read with relevant rules issued there under 
and other accounting principles generally accepted in India and in compliance with 
Regulation 33of the Listing Regulations. The respective Board of Directors of the 
companies included in the Group are responsible for maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of 
the assets of the Group 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 
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records, relevant to the preparation and presentation of the consolidated financial 
annual 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 the Statement 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 are responsible for assessing the Company1s 
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 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 are also 
responsible for overseeing financial reporting process of the Group. 

Auditor's Responsibilities for the 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 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 financial control relevant to the audit in 
order to design audit procedures that are appropriate in the circumstances. 
Under Section 143(3)(i) of the Act, we are also responsible for expressing our 
opinion on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of 
such controls. 
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• 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 Group's ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the 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 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 consolidated 
financial results represent the underlying transactions and events in a manner 
that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial 
information of the entity within the Group 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 
entity included in the consolidated financial results of which we are the 
independent auditors. For the other entity 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 entity 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. 
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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. 

Other Matter 

The accompanying consolidated financial results include financial statements of one 
subsidiary which reflect total assets of Rs. 1608.35 lakh as at 31st March 2020, total 
revenue of Rs. NIL , total profit after tax of Rs. 0.15 lakh, total comprehensive 
Income of Rs. 8.19 lakh for the year then ended, whose financial statements audited 
by the other auditor and as approved by the respective management of this entity 
have been furnished to us by the Management and our opinion on the consolidated 
financial statements in so far as it relates to the amounts and disclosures included in 
respect of this Subsidiary is based solely on the report of the auditor and the 
procedures performed by us as stated under auditor responsibilities section above. 

Our opinion on the Statement is not modified in respect of the above matters. 

The financial results include the results for the quarter ended March 31, 2020 being 
the balancing figures between the audited figures with respect to full financial year 
ended March 31, 2020 and the published unaudited year-to-date figures upto the 
third quarter of the current financial year, which were subject to limited review by 
us, as required under the Listing Regulations. 

Place : Ahmedabad, 
Date :23/06/2020 
UDIN : 20045706AAAADN7898 

For Mahendra N. Shah & Co. 

Chartered Accountants 
FRN 105775W 

0 

Chirag M. Shah 
Partner 
Membership No. 045706 



Ref: ASCL/SEC/20-21/9 

June 23, 2020 

1. /20, 2. To, 
The General Manager (Listing) V The General Manager 

Department of Corporate Services 
BSE Limited 

. National Stock Exchange of India Ltd 
5th Floor, Exchange Plaza 

1st Floor, New Trading Ring 
Rotunda Building, P. J. Tower 
Dalal Street, Fort 
Mumbai - 400 001 
BSE Scrip Code: 532853 

Plot No. C/ 1, G Block 
Bandra Kurla Complex 
Bandra (East) 
Mumbai - 400 051 
NSE Trading Symbol: ASAHISONG 

SUB: DECLARATION FOR UNMODIFIED OPINION 

REF: REGULATION 33 (3) (d) OF SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015 

Pursuant to provisions of Regulation 33 (3) (d) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 as amended by SEBI Notification No. 
SEBI/LAD-NRO /GN /2016-14/001 dated 25th May, 2016 and SEBI Circular No. 
CIR/CFD/CMD/56/2016 dated 27th May, 2016, we hereby confirm that the Audit 
Report issued by M/s. Mahendra N. Shah & Co., Chartered Accountants, Ahmedabad 
(Firm Registration No. 105775W) on the Standalone and Consolidated Audited Financial 
Results of the Company for the quarter and year ended 31st March, 2020 is with the 
Unmodified Opinion. 

Kindly take the above information on your records. 

Thanking you, 

Yours faithfully, 
For, a SONGWON lOLORS LIMITED 

ffallLM0-
MRS. PARU M. JAYKRISHNA 
Chairperson and Mg. Director 

Asahi Songwon Colors Ltd. 
CIN: L24222GJ1990PLC014789 

Regd. Office: "Asahi House", 13, Aaryans Corporate Park, Nr. Shilaj Railway Crossing, Thaltej-Shilaj Road, 
Thaltej, Ahmedabad-380 059, Gujarat. India 

Tele: 91-79 3982 5000 •Fax: 91-79 3982 5100 • Web Site: www.asahisongwon.com 
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