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Dear Sirs,

Sub: Outcome of the Board meeting held on July 8, 2020 - Audited Financial
Results for the year ended March 31, 2020

We wish to inform you that the Board of Directors of the Company at its meeting
held on July 8, 2020, inter-alia, has approved and taken on its record the “AUDITED
FINANCIAL RESULTS” of the Company for the quarter and year ended March 31,
2020 along with “AUDITORS’ REPORT” of the Statutory Auditors of the Company
on the financial results/ financial statements of the Company for the year ended
March 31, 2020 (enclosed herewith).

Pursuant to Regulations 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Report of the Statutory Auditors is issued with
unmodified opinion with respect to the Audited Financial Results of the Company for
the quarter and year ended March 31, 2020.

The Board Meeting of the Company commenced atl?ﬂb p.m. (IST) and concluded
at 5.55 p.m. (IST).

Kindly take it on your records.

Thanking you,
Yours faithfully,
For Automotive Stampings and Assemblies Limited

Ashutosh Kulkarni
Company Secretary
M. No. — A18549
Encl: As above
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BSR&Co.LLP

Chartered Accountants

Mundhwa Road, Ghorpadi,
Pune. 411001, India

Independent Auditors’ Report

To The Board of Directors of
Automotive Stampings and Assemblies Limited

Report on the audit of the Annual Financial Results
Opinion

We have audited the accompanying annual financial results of Automotive Stampings and Assemblies
Limited (hereinafter referred to as the ‘*Company”) for the year ended 31 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, the
aforesaid annual financial results:

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

b. give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards, and other accounting principles generally accepted
in India, of the net loss and other comprehensive loss and other financial information for the year
ended 31 March 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 SAs are further
described in the Auditor’s Responsibilities for the Audit of the Annual Financial Results section of our

- report.-We-are-independent of the-Company; in—accordance with-the Code of Ethics issued by the

Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements 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
Ethics. We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a
basis for our opinion on the annual financial results.

Material Uncertainty Related to Going Concern

We draw attention to note 8 in the annual financial results, which indicates that the Company incurred
a net loss of INR 1,701.37 Lakhs during the year ended 31 March 2020 and, as of that date, the
Company’s liabilities exceeded its total assets by INR 5,883.33 Lakhs. The fallout of the COVID-19
pandemic is likely to have severe repercussions on the Indian economy. Any valuation / forecasting
assessments performed in this environment are exposed to a higher-than-usual degree of estimation
uncertainty and judgement. These events or conditions indicate that a material uncertainty exists that
may cast significant doubt on the Company’s ability to continue as a going concern.

Our opinion is not modified in respect of this matter.
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BSR&Co.LLP

Independent Auditors’ Report (continued)
Automotive Stampings and Assemblies Limited — 31 March 2020

Emphasis of Matter

We draw attention to the following;:

e note 12 to the annual financial results for the year ended 31 March 2020 according to which the
managerial remuneration paid / accrued to the Chief Executive Officer of the Company (amounting to
INR 29.17 Lakhs) exceeds the prescribed limits under section 197 read with Schedule V of the
Companies Act, 2013 by INR 1.67 Lakhs. As per the provisions of the Act, the excess remuneration is
subject to approval of the shareholders which the Company proposes to obtain in the forthcoming
Annual General Meeting.

The Ministry of Corporate Affairs has not prescribed other details under Section 197(16) which are
required to be commented upon by us.

e note 11 to the annual financial results which states that the comparative information presented in the
Cash Flow Statement for the year ended 31 March 2019 has been restated by the management in
accordance with Ind AS 8: Accounting Policies, Changes in Accounting Estimates and Errors, for
correction of classification of advance received in the year 2018-19 for sale of leasehold land and
building amounting to INR 858.94 Lakhs.

Our opinion is not modified in respect of these matters.
Management’s and Board of Directors’ Responsibilities for the Annual Financial Results
These annual financial results have been prepared on the basis of the annual financial statements.

The Company’s Management and the Board of Directors are responsible for the preparation and
presentation of these annual financial results that give a true and fair view of the net profit/ loss and
other comprehensive income and other financial information in accordance with the recognition and
measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of the
Act and other accounting principles generally accepted in India and in compliance with Regulation 33
of the Listing 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 the design,

~implementation and maintenance of adequate intemal financial controls, that were operating effectively

for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the annual financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the annual financial results, the Management and 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 is responsible for overseeing the Company’s financial reporting process
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Independent Auditors’ Report (continued)
Automotive Stampings and Assemblies Limited — 31 March 2020

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

Our objectives are to obtain reasonable assurance about whether the annual financial results as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

= (Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also
responsible for expressing our opinion through a separate report on the complete set of financial
statements 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 in the financial results made by the Management and 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
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the annual financial results or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control 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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Independent Auditors’ Report (continued)
Automotive Stampings and Assemblies Limited — 31 March 2020

Other Matters

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

For BSR & Co. LLP
Chartered Accountants
Firm’s Registration No.: 101248W/W-100022

Digitally signed by ABHISHEK
Date: 2020.07.08 17:58:33 +05'30'

Abhishek

Partner

Place: Pune Membership Number: 062343
Date: 8 July 2020 UDIN: 20062343AAAACF5825
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STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020

(N in Lekin)

SL Quariers Eaded Yesr ended
No. Particulsrs March December March March March
31.2020 31,2019 31.2019 31, 2020 31.2019
Audited = Aundi s -
(et oty | Umedited) | o ey | (Audited fanised
1 {Income from operations
Revenue from operations 7,088.04 8.545.52 13,898.12 3624030 48,167.24
Otlier income 16.79) 3320 185.54 4341 19911
Taotal income 7.081.25 857872 14.083.66 36.284.71 4836635
2 |Expenses
) Cost of nmterials consumed 5304.83 657729 11.301.99 26,750.23 37.425.63
b) Changes in inventories of finished goods and work-in-progress 112.41 (17.46) (340.13) 1,163.16 (1,239.19)
¢) Employee benefits expense 68827 83592 80437 3,445.18 3,750.00
d) Finaoce costs 42852 435.57 44551 1,748.27 1,650.05
¢} Depreciation and ization exp 283,61 276 39 24282 1,131.16 975,66
1) Otber expemses 1.177.67 1323.02 2.011.65 583508 7.066.90
Tolal expenses 7.99531 9430.73 14.466.21 40,074.08 49.629.10
3 |Loss before exceptionsi item sod tex (1-2) (914.96) (B52.01)/ (382.55} (3.789.37) 11.262.75)
4  |Exccptional item - Gain on s2le of lezsehold land and building (Refer note - 1,150.00 - 2,100.00 =
bl
5 |{Lass) { Profit before tax (344) (914.06) 297.99 (382.55) (1.68937) (1.262.75)
6 |Tax expense (Refer note 10)
Curment tax (relating to previots years) 12.00 - - 12.00 o
Deferred tax 3 . % = -
7 _|{Loss) / Profit for the periodvear (5-6) (926.06) 297.99 (382.55) (L7013 (L262.75)
8 |Otber comprehensive i net of i tax
A. Items that will not be reciassified O profit or loss - Gain/{Loss) (42.28) 16.03 (35.16) (26.89) (1.29)
B, Income tax pelating 1o this itom - - - - -
Total other comprehersive (oss) / insame, net of incumue tax {42.28) 16.03 (35. 10} (26.39) (129
9 {Total compreh {loss) / for the period (748) (968.34) 314.02 (417.71) {1.72826) (1264.04)
10 |Paid-up equity share capital : (Face valus INR 10/) 1,586.44 1,586.44 1,586.44 1,586.44 1,586.44
11 |Resenves (7.465.77) (5,741.51)
12 |(Lisss) / Eamnings per share (of INR 10/- each) (not annnalised for the
Y
Basic: INR (5.34) 188 241 (107 (7.96)
Dilured: INR {5.84) 1.88 (2.41) (10.72) (7.96)
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Statement ol Asscts and LiabiBtics (INR Ire Lak lix)
Particulars Asat As at
March 31, 202¢ | March 31, 2019
({Audited) (Audited)
ASSETS
Non Current assets
Property, plant and equipment 9,543.40 10,45929
Capital wodk-in-progress 377183 362.72
Right of use assets ’ 33527 -
Other intangible assets 43.75 5.19
Financial assets
(i) Loans 3 93.80 . 93.80
(ii) Other financial assets 20.50 2050
Defermsd tax assets (net) - -
Income tax asset (net) 22324 22453
Other non-current assels 333.48 41,52
‘Toml non-carient assels 10,961,67 11,407.55

Current assets

Inventories 3,137.18 5,264.68
Financial assets

(i) Trads receivables 3,167.48 6,470.06

(it) Cash and cash equivalents 4098 57.75

(iii) Bank balances olher thon cash and cash equivalents 1296 1.73

(iv) Other financial assets 435,13 6296

Other current assets 776.03 §02.12

7.569.76 12,65930

Assets classified as held for sale trefer note 9) - 24141

Total current assets 7.569.76 12.900.71

Total assets 18531.43 3430826

EQUITY AND LIABILITIES

Equiry
Equity share capital 1,586.44 1,586.44
Other equity (7469.77) {5.741.51)
Tatal equity (5.883.33) (4.155.07)
Liabilities
Non-current lisbilities
Financial Kabilities
(i) Bommowiugs 2,650.00 2,775.00
(ii) Lease liabilities 109 12
Provisiows 41643 368.65
Total non-curreat lisbilitics 317555 3,143.69

Current liabilities

Financial liabilities
(i} Botrowings 11,669.60 10,778.21
(it) Lease liabilities 101.9% -
(iii) Trade payables
{A) Total outstanding dues of miero and small enterprises and; 47.30 12821
(B) Total ontstanding dues of creditors other than micro and small enterprises 6,992.06 8,970.53
(i) Other financial lisbilities 1,411.93 2471.87
Provisions 249.42 60.94
Other current Habilities 76641 250988
'Total current liabilities 21,23921 25319.64
Total liabilities 2441476 2846333 :

Total equity and liabilitics 1853143 2430826
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Statement of cash flows (INR In Laklis)
Particulars Year ended Year ended
March 31, 2020 March 31, 2019
(Restated)
{Refer note 11)
Audited Audited
A. Cash flow from operating activities
Loss before tax (1,689.37) (1,262.75)
Adjustments for:
Depreciation and amortization expense 1,131.16 975.66
Gain on sale of leasehold land and building (2,100.00) -
Net gain ou sale of property, plant and equipment (36.45) (44.75)
Changes in fair value of Anancial assets at fair value through profit or loss {8.75) 0.08
Interest income = (023
Finance costs 1.748.27 1.650.05
(955.149) 1,318.06
Changes in working capital:
Adjustments for increase /d=crease in operating assets and liabilities:
Decrease / (increase) i trade receivables 3,302.58 (3,316.91)
Decrease / (increase) in inventories 2,127.50 {2.289.71)
{Decrease) / increase in trade payables {2.058.88) 1.786.36
lucrease in loans and other nop-curreat financial assets - (42.66)
Decrease in other current financial assets (363.42) (42.12)
Increase i other non~current asseis (87.36) (74.53)
Decrease / (increase) in other current assefs 26.09 (83.29)
Increase / (decrease) in non cuxrent provisions 20.85 (547D
Increase / (decrease) in current provisions 18848 7.17)
(Decrease) / increase in oher carent Liabilities (1,284.53) 470.94
(Decrease) / increase in ocher carrent financial liabilities {97.09) 28342
Cash generated from / (used in) operstions 819.08 (2,167.38)
Income taxes paid (et of refund, if any) (10.71) 21.00
Net cash from / (used in) operating activities (4) 808.37 {2,146.38)
B. Cash flow from investing activities
Acquisition of property, plaat and equipment (Refer note 11) (587.46) (1,500.76)
Proceeds from sale of property, plant and equipment 1,708.87 915.65
Fixed deposit with banks having maturity over 12 months {1123) 1.02
Net cash from / fused in) investing activities (B) 1.120.18 (584.09)
C. Cush flow from financing activities
Interest paid {1,760.07) (1,527.05)
Payment of lease Hability (114.48) -
Repayment of long term borrowings (951.44) (1,350.00)
Unclafmed dividead paid {0.77) -
Proceeds from short term borrowings availed 17,653.42 18.,010.00
Repayment of short term borrowices availed (16,762.03) (12,366.86)
Net cash (used in) / from financing activities (C) (1,93532) 2.766.69
Net (decrease) / increase in cash and ¢ash equivalents (A+B+C) (16.77) 35.62
Cash and cash equivaicnts at the baginning of the viar 51.75 22.13
Cash and cash equivalents at the end of the vear 40.98 57.75
Cash and cash equivalents as per above comprise of the following
Cash on hand 029 0.62
Balances with banks 40.69 57.13
40.98 57.75
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Notes (o the fTnancial results:

i
2

9

The above results have been reviewed by the Audit Commiitee aad approved by the Board of Directors of the Company at their respective mectings held on July 8_ 2920

This statement has been prepared in accordance with the Companies (Indizn Accountiag Standards) Rules, 2015 (Ind AS) prescribed undec Section 133 of the Companies Act, 2013 and
other recogmised accounting practices and palicies 0 the extent applicable

The (igures for the quarter ended March 31, 2020 and March 31, 2019 are the balancing figres belween the audited figures in respect of the full financial year and published year to date
unzudited figures upto the third quarter of the respective financial year

The Statutory auditors have carried out the audit for the year ended March 31, 2020.

Effective Apnl 1, 2019, the Company has applied Ind AS 116 using the modified retrospective approach and therefore the comparative information has not been restated and continues to
be eponted under Ind AS 17.

The Company is in the business of manufactusing automobile components, which is a single business segment in accordance with Ind AS - 108 Operating Segments' notified pursuant to
Companies (Accounling Standards) Rules, 2015.

Dee to loss duriny the year, the Board of Directors have not recommended a dividend.

The above audited financial resulls have been prepured on a going concem basis. The Company’s total linbilitics exceeds its total asset by Rs. 5,883.33 Lakhs. Accordingly, the
Company's management has camried out an assessment of the Company’s financial performance and expects it to continue fis operations and meets its liabilities as and when they fall due,
based on the fimancial support from the Holding Company 10 meet its short-ferm liabilities. The Company has prepared a strategic plan for the next five years. It is now petting updated
after giving the unespected effect of COVID - 19 on its performance for the year 2020-21. The said plan takes into account reductions in costs through opertional efficiency
improvement initiatives and ratiomalization of existing operations, adding new businesses, increase in sales volumes from the existing and new customers, Taising of finance from various
sources etc. which will help in improving the Company’s future financial performance.

During the year ended March 31, 2020, the Company had transferred leasehold rights of Bhosari MIDC land alongwith factory building. As a result of this transaction, the Company has
recorded & gain of INR 2,100 Lakhs in the year ended March 31, 2020. In the previous year, the camrying value of the assets was presented as "Assets classified as held for sale”.

The tax expenses of INR 12 Lakhs relates to the income lax for the previous years under litigation. The Company is under process of availing the bencfit under a scheme of "Vivaad se
vishwas” of Income tax department.

During the year 2019-20, the Company discovered that the advance received for sale of leaschold land and building ing to TNR 858.94 Lakhs in the previous year had been
inadvertently classified as cash flows from operating activities instead of cash flows from investing activities in its Cash Flow Statement for the year ended 31 March 2019. This
inadvertent classification has been restated in the comparative information in the Cash Flow Statement for the year ended 31 March 2020. The followiny table summarises the impact on
the Cash Flow Statemcnt.

For the year ended 31 | Adjustment| For the vear ended 31
March 2019 (In Lakhs) March 2019
(zs previonshy- {restated)
reported) (In Lakhs)
(In Lakhs)
Net cash usad in operatme activities (1.287.49) (858.99 (C.146.33)
Net cash used in fnvesticg activities (1.443.03) 858.94 (584.09)

During the year, the managerial remuneration paid / approved by the Company to it's Chief Executive Officer is in excess of the limils laid down under Section 197 of the Companies
Act, 2013 read with Schedule V by INR 1.67 Lakhs. The Company is in the process of obtairing approval from it's shareholders at the forthcoming Annual General Meeting for such
excess remuneration paid.

The Warld Health Organisation in February 2020 declared COVID 19 as a pandemic. The pandemic has been rapidly spreading throughout the world, including India. Governments
around the world includiog India have been t2king significant measures 10 curb the spread of the virus including imposing mandatory lockdowns and restrictions in activities.
Consequently, the Company’s manufacturing plants and offices also had 1o be closed down for a considerable period of time, including afier the ycarend. As 2 result of the lockdown, the
likely tevenue for the quarter ended March 2020 has been impacted. Continued lockdowns are likely to fmpact the Company operationally including on supply chain matters. The
Company i monitoring the situation closely taking into scevunt directives from the Governmetit,

Managemeat belicves that it has token into account all the possible impacts of known events arising from COVID-19 pandemic and the | lockd in the preparation of the
financial statements including but not {imited to its assessment of liquidity and going concem, recoverable values of its property, plant and equipment, intangible assets, intangible assets
under development and the net realisable values of other assets. However, given the cffect of these lockdowns on the overall economic activity in India and in particular on the

ive industry, the up t of COVID-19 on the above-mentioned financial smtement captions Is subject 1o significant estimation uncertainties given Its nature and
duration and, accordingly, the actnal impacts in future may be different from those estimated as at the date of approval of these financial statements. The Company will continte to
monitor any material changes to fufure cconomic conditions and consequential impact on its financial results.

The figures for the previous period have been regrouped wherever necessary.

For AUTOMOTIVE STAMPINGS AND ASSEMBLIES LIMITED

Place: P Pradeep Bharzava
e: Pune . Chai
Date: July 8, 2020 A TATA Enterp"se mN:ODQSIZr;;;:




