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May 10, 2025 

Dear Shareholders, 

At the Board Meeting held on May 10, 2025, the Board of Directors has approved 
the Audited Financial Results of the Company for the quarter / year ended March 
31, 2025. We enclose the statement for your reference and records. The said 
statement has been submitted to stock exchange and posted in the Company's 
website www.spbltd.com. 

The highlights of operations of the Company for the quarter / year ended 
March 31, 2025 are as under: 

I SI. I 1 1Jan - Marl Jan - Marl Apr - Mar l Apr - Mar j• • Description • Unit • • • • 
I No. l \ \ 2025 \ 2024 \ 2025 l 2024 l 
: ············�································· .. •••••••••••••••••••••••••••• .. ···�······················••i••·············--·······�················--········· ............................ �···························� 

1 ' Production ! (t) 63629 ! 64225 246431 I 2403831 
2 Sales I (t) 71073 I 71332 239073 I 223254 I 
3 Closing Stock I (t) 21822 i 1 5315 21822 I 1 5315 i 

4 Exports (t) 7882 10600 28743
1 

29246 
5 Revenue from 539.36 1754.11 ' 1801.56 Operation t crores I,, 502.28

6 Profit Before Interest, 
I Depreciation and Tax t crores I,,. 43.36
I (EBIDTA)

81.10 181.49 391.35 

7 I Profit before Tax (PBT) t crores 
I 

27 .93
1 

69.87 127 .82
1 

345.40 

; ..... � ..... I...����'..� ... �.�.��� .. �.�·�···'..���� ........ ,. t. 
crores 

.J... ... �.�.:.�.� . .J ........ :.�.:.� .. � .......... � .. ��:.:.�.J ..... �.:.�.:.�.? .. .
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PRODUCTION & SALES VOLUMES 
. . � . I (In tonnage) Apr-Mar           Apr-Mar

   2025                 2024 ! % Growth ;:�.::::n I
i PRODUCTION : i
jErode 170426 165116 3.2%. 103%\ 

I, Tirunelveli 76005 75267 1.0 % 84 % 
Total l 246431 240383 2.5 % 97 % 

SALES 

Domestic 210330 194008 8.4 % 
Exports 28743 j 29246 j (-) 1. 7 % j 

................................... !..���.! ... ................. ?.�.�.�?..� .. L ............. �.?.�.?..��.-1 .................. 7., .. % .. L. .................................... .. 
Production during Apr-Mar'25 was higher, in-spite of adverse market conditions 
and product mix, thanks to improved operations in both units. 

PROFIT ABILITY 

The lower net profit in the current year was mainly due to: 

(i) Lower average realisations per t of paper in the Domestic market.

(ii) Significant increase in the cost of wood, key input material for the
company.

Impacts from the above were partially negated by higher volumes of production 
and sales, reduction in prices of Chemicals, Coal, pulp and waste-paper. 

The operating margins had marginally improved in Q-IV thanks to better plant 
performance, resulting in lower costs. 

MARKET 

The Domestic Paper market continues to remain weak amidst 

(i) Disrupted supply chains globally due to the tariffs announced by US

(ii) Further Increased availability of Imported Paper from China, Indonesia and
other Asian countries at lower Prices, expected post USA Tariff hikes.

(iii) The overall unfavourable global demand situation resulting in increased
supply situation to the Indian Market, thereby resulting in Demand -Supply
mismatch.
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The international market for paper has not shown any signs of recovery and the
drop in prices from Indonesia and China continue.

MILL DEVELOPMENT PLAN - IV (MDP-IV)

a The Board of Directors, in their meeting held on 13.09.2024, have approved
undertaking the Project MDP-IV-Phase-1 at Unit : Erode, for enhancement in
pulp and paper capacities, at a total project cost of Rs.405 crores, subject to
the approval of MoEF&CC for increase in pulp and paper capacities in Unit :
Erode by 20%.

a In the latest EAC (Expert Advisory Committee) of MoEF & CC, the company
has been advised to resubmit the application with few additional information
and the company has done the same. EAC, in its meeting held on 9-May-2025,
had considered the application favourably and forwarded our company's
application to the MoEF & CC for its favourable consideration and approval.

ACQUISITION OF ASSETS OF Mis. SERVALAKSHMI PAPER LIMITED (IN
LIQUIDATION) (CORPORATE DEBTOR), ON A GOING CONCERN BASIS:

The Hon'ble NCLT, Chennai bench vide its order dated 12.05.2023 approved the
e-auction sale of assets of Mis. Servalakshmi Paper Limited (Corporate Debtor in
Liquidation) as a Going Concern, in favour of our company and consequently the
Sales Certificate has been issued and the assets handed over to our company.
Company is taking steps for revival, refurbishment and recommencement of
operations.

Few appeals challenging Hon'ble NCLT's order have been filed in Hon'ble NCLAT,
which are pending. Appeals have been heard by the Hon'ble NCLAT, in different
dates in Feb I Mar'25 and the orders have been reserved in the hearing held on
March 4, 2025.

CURRENT QUARTER

a The demand for paper and more particularly, the market operating prices will
depend on the global macro-economic trends and swift closure of trade
agreements for resolution of US-tariff situation. The market for Paper, both in
India and globally, is expected to remain weak in Q-I of FY26.

a The wood prices continue to remain at elevated levels, affecting the margins.

Page 3 of 4



-

APPOINTMENT I RE-APPOINTMENT OF DIRECTOR

The Board of Directors, in their meeting held on 10.05.2025, after due
considerations to the recommendations of the Nomination and Remuneration
Committee, had approved

(i) the re-appointment of Sri.Ganesh Balakrishna Bhadti as wholetime director,
designated as Executive Director (Operations & Projects) for a period of 3
years from 23.07.2025.

(ii) the appointment of SrLS.Srinivas as Additional Director, designated as
"Director (Finance) & Secretary" and his appointment as a wholetime
director for a period of 3 years from 14.06.2025.

The above appointments I re-appointments as wholetime directors are subject to
the approval of the shareholders of the company in the ensuing 65th AGM.

AGM

Shareholders may kindly note that the Board of Directors have approved the Notice
of the 65th Annual General Meeting of the Company to be held at Registered Office
of the Company, thro' Video Conference, on Saturday, the June 14, 2025 at
11.00 AM.

DIVIDEND

The Board of Directors has recommended a dividend of Rs.2.501- (Two Rupees
and fifty paise only) per Equity Share of Rs. 2 each for the financial year 2024-25.
The said Dividend is subject to the approval of the shareholders in the 65th AGM.

Thanking you,
Yours Sincerely,

(N. GOPALARATNAM)
Chairman

Encl.: ala
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SESHASAYEE PAPER AND BOARDS LIMITED

CIN: L21012TZ1960PLC000364

Regd. Office: Pallipalayam, Namakkal District

 Cauvery RS PO, Erode 638 007

Ph: 04288 240221 - 228, Fax: 04288 240229

Email: secretarial@spbltd.com Web: www.spbltd.com

(` crores)

31 03 2025 31 12 2024 31 03 2024 31 03 2025 31 03 2024 31 03 2025 31 12 2024 31 03 2024 31 03 2025 31 03 2024

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

1 Income

a) Revenue from Operation 502.28 431.27 539.36 1754.11 1801.56 502.35 431.33 539.43 1754.38 1801.83

 b) Other Income 18.17 20.53 13.32 70.15 51.48 18.19 20.56 13.34 68.60 50.03

 Total Income 520.45 451.80 552.68 1824.26 1853.04 520.54 451.89 552.77 1822.98 1851.86

2 Expenses 

a) Cost of Materials consumed 295.48 278.60 284.62 1143.98 1032.48 295.48 278.60 284.62 1143.98 1032.48

b) Purchases of Stock-in-Trade 7.25 6.62 7.09 33.92 26.60 7.25 6.62 7.09 33.92 26.60

c) Changes in inventories of 

Finished Goods, Work-in-

Progress and Stock-in-Trade 

45.25 10.92 57.42 -56.81 -95.28 45.25 10.92 57.42 -56.81 -95.28

d) Employee benefits expense 28.34 25.76 18.84 113.32 92.88 28.34 25.76 18.84 113.32 92.88

e) Finance Costs 4.21 1.81 0.64 8.43 2.14 4.21 1.81 0.64 8.43 2.14

f) Depreciation and amortization 

expense
11.22 11.24 10.59 45.24 43.81 11.23 11.25 10.60 45.28 43.85

g) Cost of Power and Fuel 56.84 60.49 63.07 243.65 258.18 56.84 60.49 63.07 243.65 258.18

h) Other expenses 43.93 41.24 40.54 164.71 146.83 43.97 41.30 40.65 164.91 147.05

Total expenses 492.52 436.68 482.81 1696.44 1507.64 492.57 436.75 482.93 1696.68 1507.90

3 Profit / (Loss) from Ordinary 

Activities after Finance costs but 

before Exceptional items 

27.93 15.12 69.87 127.82 345.40 27.97 15.14 69.84 126.30 343.96

4 Share of Profit / (Loss) of 

Associate
-- -- -- -- -- 1.42 0.81 3.72 6.19 12.89

5 Exceptional Items -- -- -- -- -- -- -- -- -- --

6 Profit /(Loss) from Ordinary 

Activity Before Tax(3+4+5)
27.93 15.12 69.87 127.82 345.40 29.39 15.95 73.56 132.49 356.85

STATEMENT OF STANDALONE AND CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER / YEAR ENDED MARCH 31, 2025

SI.   

No.
Particulars

Standalone

3 months ended 3 months endedYear ended Year ended

Consolidated



(` crores)

31 03 2025 31 12 2024 31 03 2024 31 03 2025 31 03 2024 31 03 2025 31 12 2024 31 03 2024 31 03 2025 31 03 2024

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

7 Tax expenses 

   Current Tax - For the Year 8.56 3.98 17.06 34.54 86.30 8.58 3.99 17.07 34.60 86.35

                    - For earlier Years -5.19 -4.97 -- -10.16 -- -5.19 -4.97 -- -10.16 --

 Deferred Tax -1.07 0.30 -0.35 -1.12 -0.27 -1.07 0.30 -0.35 -1.12 -0.27

   Total Tax Expenses 2.30 -0.69 16.71 23.26 86.03 2.32 -0.68 16.72 23.32 86.08

8 Net Profit /(Loss) from Ordinary 

Activities After Tax (6-7)
25.63 15.81 53.16 104.56 259.37 27.07 16.63 56.84 109.17 270.77

Other Comprehensive Income

A (i) Items that will not be 

reclassified to Statement of 

Profit and Loss

(a) Remeasurement of the 

defined benefit Plans
1.86 0.00 9.69 1.86 9.69 1.86 0.00 9.69 1.86 9.69

(b) Net Fair Value Gain/(Loss) 

on investment in Equity 

Instruments through OCI

-14.08 -8.08 -6.43 1.30 34.74 -14.08 -8.08 -6.43 1.30 34.74

(c) Share of OCI of Associate -- -- -- -- -- -1.44 -0.93 0.41 -1.90 3.31

(ii) Income Tax relating to 

items that will not be 

reclassified to Statement of 

Profit and Loss

1.46 1.12 -1.76 -3.23 -6.38 1.46 1.12 -1.76 -3.23 -6.38

B (i) Items that will be 

reclassified to Statement of 

Profit and Loss

-- -- -- -- -0.05 -- -- -- -- -0.05

 (ii) Income Tax relating to 

items that will be reclassified 

to Statement of Profit and 

Loss

-- -- -- -- 0.01 -- -- -- -- 0.01

Total Other Comprehensive 

Income
-10.76 -6.96 1.50 -0.07 38.01 -12.20 -7.89 1.91 -1.97 41.32

10 Total Comprehensive Income for 

the period (8+9)
14.87 8.85 54.66 104.49 297.38 14.87 8.74 58.75 107.20 312.09

(Comprising Profit and other 

Comprehensive income for the period)
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SI.   

No.
Particulars

Standalone

3 months ended 3 months endedYear ended Year ended

Consolidated



(` crores)

31 03 2025 31 12 2024 31 03 2024 31 03 2025 31 03 2024 31 03 2025 31 12 2024 31 03 2024 31 03 2025 31 03 2024

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

Paid-up Equity Share Capital 

(Face value ` 2)

12 Reserves, excluding Revaluation 

Reserves, as per the Audited 

Balance Sheet

1899.87 1825.49 1976.36 1899.27

13 Earnings Per Share of ` 2 each 

  (not annualised)

(a)  Basic (in `) 4.25 2.63 8.83 17.36 43.06 4.50 2.76 9.44 18.13 44.96

(b)  Diluted (in `) 4.25 2.63 8.83 17.36 43.06 4.50 2.76 9.44 18.13 44.96

12.04 12.04 12.04 12.0412.04 12.0411 12.04 12.04 12.04 12.04

SI.   

No.
Particulars

Standalone

3 months ended Year ended 3 months ended Year ended

Consolidated



STATEMENT OF ASSETS AND LIABILITIES:

(` crores)

As at As at As at As at

31 03 2025 31 03 2024 31 03 2025 31 03 2024

(Audited) (Audited) (Audited) (Audited)

A ASSETS

1 Non-Current Assets

(a) Property, Plant and Equipment 755.22 774.49 755.22 774.49

(b) Capital Work in Progress 71.09 35.06 71.09 35.06

(c) Other Intangible Assets 1.15 1.50 1.15 1.50

(d) Investment Property               -                 -   1.14 1.18

(e) Financial Assets

      (i)  Investments 215.46 188.68 277.53 248.12

      (ii) Other Financial Asset 25.23 153.72 25.29 153.77

(f) Goodwill on Consolidation               -                 -   11.78 11.78

(g) Other Non-Current Assets 132.19 115.75 132.19 115.75

Sub-total - Non Current Assets 1200.34 1269.20 1275.39 1341.65

2 Current Assets

(a) Inventories 354.05 287.91 354.05 287.91

(b)  Financial Assets

(i)  Trade Receivables 147.98 119.00 148.16 119.20

(ii) Cash and cash  equivalents 13.09 8.56 13.20 8.63

(iii) Bank balances other than (ii) 

above
658.36 598.54 659.73 599.83

(iv) Others 1.30 1.46 1.30 1.46

(c) Current Tax Assets (Net) 0.00 0.75 0.00 0.75

(d)   Other Current Assets 69.93 31.98 69.94 31.98

Subtotal  - Current Assets 1244.71 1048.20 1246.38 1049.76

TOTAL - ASSETS 2445.05 2317.40 2521.77 2391.41

Particulars

Standalone Consolidated



(` crores)

As at As at As at As at

31 03 2025 31 03 2024 31 03 2025 31 03 2024

(Audited) (Audited) (Audited) (Audited)

B EQUITY AND LIABILITIES

1 EQUITY

(a) Equity Share Capital 12.04 12.04 12.04 12.04

(b) Other Equity 1899.87 1825.49 1976.36 1899.27

Subtotal – Equity 1911.91 1837.53 1988.40 1911.31

2 Non-Current Liabilities

(a) Financial Liabilities

      (i) Other financial liabilities 16.88 17.60 16.88 17.60

(b) Provisions 21.68 20.32 21.68 20.32

(c) Deferred Tax Liabilities(Net) 129.77 127.66 129.77 127.66

Sub-total- Non Current Liabilities 168.33 165.58 168.33 165.58

3 Current Liabilities

(a) Financial Liabilities

     (i) Borrowings 81.86 21.00 81.86 21.00

     (ii) Trade Payables

 I.   Dues to Micro and Small 

Enterprise (MSE)
48.18 19.01 48.19 19.01

II.   Other than MSE Dues 198.44 240.34 198.45 240.35

    (iii) Other financial liabilities 23.96 21.80 24.17 22.01

(b) Other current liabilities 5.75 7.78 5.75 7.79

(c)  Provisions 3.48 4.36 3.48 4.36

(d)  Current Tax Liabilities 3.14               -             3.14               -   

Sub-total –  Current Liabilities 364.81 314.29 365.04 314.52

TOTAL– EQUITY AND LIABILITIES 2445.05 2317.40 2521.77 2391.41

Consolidated

Particulars

Standalone



CASH FLOW STATEMENT:

(` crores)

31 03 2025 31 03 2024 31 03 2025 31 03 2024

(Audited) (Audited) (Audited) (Audited)

A CASH FLOW FROM OPERATING ACTIVITIES

Net Profit before Tax 127.82 345.40 126.30 343.96

Adjustments for : Add / (Less)

Property Plant and Equipment (PPE) discarded         0.38 0.05 0.38 0.05

Depreciation and Amortisation Expenses       45.24 43.81 45.28 43.85

Interest and financing charges 5.88 2.14 5.88 2.14

Interest income from Term Deposits      (55.24)      (42.02)      (55.34)      (42.10)

Dividend Income from Investments        (2.98)        (3.29)        (1.33)        (1.76)

(Profit) / Loss on sale of assets 0.03        (3.53) 0.03        (3.53)

Operating profit before Working Capital changes 121.13 342.56 121.20 342.61

(Increase) / Decrease in working capital:

(Increase) / Decrease in Inventories      (66.14)      (47.03)      (66.14)      (47.03)

(Increase) / Decrease in Sundry Debtors      (28.98)      (23.81)      (28.95)      (23.84)

(Increase) / Decrease in Other Assets      (55.84)        (1.52)      (55.86)        (1.53)

Increase / (Decrease) in Liabilities and Provisions      (10.99)       27.62      (10.99)       27.63 

Income Tax paid      (20.48)      (95.62)      (20.54)      (95.67)

NET CASH FROM OPERATING ACTIVITIES      (61.30)     202.20      (61.28)     202.17 

B CASH FLOW FROM INVESTING ACTIVITIES

Purchase of Property, Plant and Equipment      (63.08)      (39.84)      (63.08)      (39.84)

Investment in Equity Instruments      (25.49)        (1.96)      (25.49)        (1.96)

E-auction bid amount, paid in full,  for acquisition 

of M/s Servalakshmi Paper Limited, Corporate 

Debtor in liquidation

           -          (2.00)            -          (2.00)

Sale of Property, Plant and Equipment         1.02         3.96         1.02         3.96 

Dividend Income from  Investments         2.98         3.29         2.98         3.29 

(Increase) / Decrease in Term Deposits       71.70    (230.70)       71.62    (230.77)

Interest income from Term Deposits       55.24       42.02       55.34       42.10 

NET CASH FROM INVESTING ACTIVITIES       42.37    (225.23)       42.39    (225.22)

Particulars

Standalone Consolidated

Year ended Year ended



(` crores)

31 03 2025 31 03 2024 31 03 2025 31 03 2024

(Audited) (Audited) (Audited) (Audited)

C CASH FLOW FROM FINANCING ACTIVITIES

Increase / (Decrease) of current borrowings       60.86       21.00       60.86       21.00 

Dividend paid      (31.53)      (37.84)      (31.53)      (37.84)

Interest and financing charges paid        (5.87)        (2.04)        (5.87)        (2.04)

NET CASH FROM FINANCING ACTIVITIES       23.46      (18.88)       23.46      (18.88)

Net increase in cash and cash equivalents (I)         4.53      (41.91)         4.57      (41.93)

Cash and cash equivalents as at the beginning of 

the period (II)
        8.56       50.47         8.63       50.56 

Cash and cash equivalents as at the end of the 

period (I+II)
      13.09         8.56       13.20         8.63 

Notes:

1

2

3

4

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

The Hon'ble NCLT, Chennai bench vide its order dated 12.05.2023 approved the e-auction

sale of assets of M/s.Servalakshmi Paper Limited (Corporate Debtorin Liquidation) as a Going

Concern, in favour of our company and consequently the Sales Certificate has been issued

and the assets handed over to our company. Few appeals challenging Hon’ble NCLT’s order

have been filed in Hon’ble NCLAT, which are pending. Company is taking steps for revival,

refurbishment and recommencement of operations.

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 up to the third quarter of the 

current financial year.

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 09, 2025 and May 10, 2025.

Particulars

Standalone Consolidated

Year ended Year ended
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Place: Chennai

Date : May 10, 2025

For SURI & CO 

Firm Registration No.004283S 

Sanjeev Aditya M

Membership No.229694 

Partner

Chartered Accountants

UDIN : 25229694BMIIIT9889 / 25229694BMIIIU8586

Place: Chennai

Date : May 10, 2025

Chairman 

The Board of Directors has recommended a dividend of Rs.2.50/- (Two rupees and fifty 

paise) per Equity Share of Rs. 2 each for the financial year 2024-25.

This is the Statement of Audited Financial Results referred to in our Report on Audited Financial 

Results dated May 10, 2025.

(By Order of the Board)

For Seshasayee Paper and Boards Limited

N GOPALARATNAM

GOPALARATNA
M NATARAJAN

Digitally signed by GOPALARATNAM NATARAJAN 
DN: c=IN, postalCode=638007, st=TAMIL NADU, street=1881  2101 
SUPERINTENDENT QTRS ODAPALLI AGRAHARAMNAMAKKALCAUVERY RS 
POST 638007, l=NAMAKKAL, o=Personal, title=9130, 
serialNumber=6cdb2a776857ca31d22535e8ecd5902f4dd80f0b74c777b3fc26
306b8bbc45ab, pseudonym=f4a6424cb3a2c0cbcb7638d53088d619, 
2.5.4.20=760aade3bc7e60c9c6654d91c2b3e5c6889499ca27001b4689a74201
54243a3e, email=GOPAL@SPBLTD.COM, cn=GOPALARATNAM NATARAJAN 
Date: 2025.05.10 13:53:14 +05'30'

Sanjeev 
Aditya M

Digitally signed by 
Sanjeev Aditya M 
Date: 2025.05.10 
13:57:50 +05'30'
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             INDEPENDENT AUDITOR’S REPORT  

 

To 

The Board of Directors 

Seshasayee Paper and Boards Limited 

Erode 638 007 

 

Report on the Audit of the Standalone Financial Results 

 

Opinion  

 

We have audited the accompanying Standalone financial results of M/s. 

Seshasayee Paper and Boards Limited (“the Company”) for the year ended 31st 

March 2025, 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 Indian accounting 

standards and other accounting principles generally accepted in India, of 

the standalone net profit and standalone other comprehensive income and 

other financial information for the year ended March 31, 2025. 
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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 standalone  

financial results under the provisions of the Companies Act, 2013 and the 

Rules thereunder, 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 opinion. 

                

               Management’s Responsibilities for the Standalone Financial Results: 

These standalone financial results have been prepared on the basis of annual 

standalone financial statements. The Company’s Board of Directors are 

responsible for the preparation of these  standalone 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 of the assets of 

the Company and for preventing and detecting frauds and other irregularities; 

selection and application of appropriate accounting policies; making 

judgements 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  
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standalone 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 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 Audit of 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 

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. 
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• Obtain an understanding of internal controls relevant to the audit in order 

to design audit procedures that are appropriate in the circumstances. 

Under section 143(3)(i) of the companies act 2013, we are responsible for 

expressing our opinion on whether the company has in place an adequate 

internal financial control with reference to financial statements 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 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 material uncertainty exists, we are required to 

draw attention in 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. 

 

• Obtain sufficient appropriate audit evidence regarding the standalone 

financial results of the company to express an opinion on the standalone 

financial results. 

 

Materiality is the magnitude of misstatements in the standalone financial 

results that, individually or in aggregate, makes it probable that the economic 

decisions of a reasonably knowledgeable user of the standalone financial 

results may be influenced. We consider quantitative materiality and the 

qualitative factors in (i) planning the scope of our audit work and in 
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evaluating the results of our work; and (ii) to evaluate the effect of any 

identified misstatements in the standalone financial results. 

 

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 Matters: 

 

The standalone financial results include the results for the quarter ended 31st 

March 2025, which were neither subject to limited review nor audited by us, 

being the balancing figure between the audited figures in respect of the full 

financial year ended 31st March 2025 and the published unaudited year to date 

figures up to the third quarter of the Current financial year. 

 

Our Conclusions are not modified in respect of this matter. 

 

 

                   For Suri & Co                                      
         Chartered Accountants 

 FRN :004283S 
 

 
 
 
 
Place: Chennai 
Date: 10-05-2025 
UDIN: 25229694BMIIIT9889 

 
 
 
 

Sanjeev Aditya .M 
Partner 

M No: 229694 

 

Sanjeev 
Aditya M

Digitally signed 
by Sanjeev Aditya 
M 
Date: 2025.05.10 
13:58:44 +05'30'
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     Independent Auditor’s Report  

   

To 

The Board of Directors  

Seshasayee Paper 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 M/s. 

Seshasayee Paper and Boards Limited (hereinafter referred to as the 

“Holding Company”) and its Subsidiary, (the Holding Company and its 

Subsidiary together referred to as “the Group”), and its Associate, for the 

year ended March 31, 2025, 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”). 

 

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 of the Associate, the 

aforesaid consolidated financial results: 

 

a. includes the results of the following entities: 

 

 Esvi International (Engineers & Exporters) Limited [Wholly owned 

subsidiary]; 

 Ponni Sugars (Erode) Limited [Associate]; 

 

b. are presented in accordance with the requirements of Regulation 33 of the 

Listing Regulations, as amended; and 
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c. gives a true and fair view, in conformity with the Indian 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 year ended March 31, 2025. 

 

      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 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 

consolidated financial statements under the provisions of the Companies Act, 

2013 and the Rules thereunder, and we have fulfilled our other 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 “Other Matters” paragraph below, is sufficient and 

appropriate to provide a basis for our opinion. 

 

Management’s Responsibilities for the Consolidated Financial Results 

 

These consolidated financial results have been prepared on the basis of   

consolidated annual 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. 
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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 and its associate 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 and its 

associate 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 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 
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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. Under 

section 143(3)(i) of the Companies Act 2013, we are also responsible for 

expressing our opinion on whether the company and its group and associate 

which are incorporated in India, has in place an adequate internal financial 

controls with reference to financial statements 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 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.  
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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 

consolidated 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 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. 

 

    Materiality is the magnitude of misstatements in the consolidated financial 

results that, individually or in aggregate, makes it probable that the economic 

decisions of a reasonably knowledgeable user of the consolidated financial 

results may be influenced. We consider quantitative materiality and the 

qualitative factors in (i) planning the scope of our audit work and in evaluating 

the results of our work; and (ii) to evaluate the effect of any identified 

misstatements in the consolidated financial results. 

    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. 

 

 



6 

 

 

 

 

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 Matters 

 

The financial results of the wholly owned Subsidiary included in the 

consolidated financial results, whose financial results reflect total assets of 

Rs. 2.96 crores as at March 31, 2025 and total revenues of Rs. 0.27 crores, 

total net profit/(Loss) after tax of Rs.0.08 crores and Other comprehensive 

income of Rs. (0.002) crores for the year ended March 31, 2025 and Cash 

flow (net) of Rs. 0.05 crores for the year ended March 31, 2025, as 

considered in the consolidated financial results have been audited by us. 

 

The consolidated financial results also include the Group’s share of net profit 

after tax of Rs. 6.19 crores and Other Comprehensive Income of Rs. (1.90) 

crores for the year ended March 31, 2025 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 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. 
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The consolidated financial results include the results for the quarter ended 

31st March 2025, which were neither subject to limited review nor audited by 

us, being the balancing figure between the audited figures in respect of the 

full financial year ended 31st March 2025 and the published unaudited year 

to date figures up to the third quarter of the Current financial year. 

 

Our Conclusions are not modified in respect of this matter. 

 

 

 

                 For Suri & Co                                      
         Chartered Accountants 

 FRN :004283S 
 

 
 
 
 

Place: Chennai 
Date: 10-05-2025 
UDIN: 25229694BMIIIU8586 

 
 
 
 

Sanjeev Aditya .M 
Partner 

M No: 229694 

 

Sanjeev 
Aditya M

Digitally signed 
by Sanjeev 
Aditya M 
Date: 2025.05.10 
13:59:43 +05'30'


