
,()t Shreyans lndustries Limited
Regd. Office :Village Bholapur, P.O. Sahabana,

Chandigarh Road, Ludhiana - 141 123 lndia

sE/scY/ 2o2O_21t 2q _)_5
lo

CIN : L1 71'15PB1979P1C003994
Tel #: 0161-2685270
Mob. #: 98761-00948
E-mail : atl@shreyansgroup.com
website : www.shreyansgroup.com

29TH JUNE 2O2O

Bombay Stock Exchange Ltd-
Phir oze Jeej eebhoy Towers,
Dalal Street, Mumbai 400 OO1

Code:516016

Nationalstoct<@
Exchange Plaza, Bandra Kurla Complex,
Bandra (West) Mumbai 4OO 051

Code: SHREYANIND

Ref: Regulation 30 & 33 of SEBI (Listing obligations and DiscrosureRequirements) Regulations, 20 1 5.

The Board has approved Audited Financial Resurts of the company for theQuarter and year ended 31"t March, 2o2o. 
-ltrr. 

"opy of the AuditedFinancial Results and Auditor's Report are encrosed herewith)
1. Audit Report declaration:

Pursuant to ReEulation 33(3)(d) ol_!!g SEBI (LODR) Regurations, 2015 asamended bv circular No. cIR/cFD/cMD'/so/2o16 dated d|rn M.y,2076; we do hereby confirm that, the St"t"io"y iraitor" of the companyhave issued an-Audit Report frtn @rea "an"non the AuditedFinancial Results of the co*pury roiEEnirrlrrcial year ended 31"tMarch,2O2O.

Keeping in view the current situation, the Board of Directors have notrecommended any additional dividend and furiher has unanimouslydecided to treat the Interim Dividend -($. il- pli-.quity share) whichwas declared in rast Board Meeting i.e. held 
"" r'oir, February 2020, as afinal dividend for the Financial yei 2OL}_2O.

3. Appointment of Auditors: The Board has appointed:-
a' M/s' P' S' Bathla & Associates as Secretarial Auditors of the Companyfor the Financial year 2O2O_21.

b. M/s. Rajan sabharwal & Associates (Firm Reg. No. Lo2g61) as costAuditors of the company for the Financial year zdzo-zt.
Kindly note that, the meeting of the Board of Directors commenced at 2.30p'm. and concluded at 04.30 p.m. Kindry note u"a-Ji"pr"v the notice ";;;Notice Board for the information of tire *.*u"r" of your exchange andgeneral public.

FCS: 92LO

Encl: copy of Audited pffif;-ff6tueuarter

0HSAS 1800,l:2007

dLIREGTSTERED

--a-rch, 2$*zpjittne 2O2O
E-mail : sil.delhi@shreyansgroup.com

- 912, Hub Town, Viva Building, 9th Floor, Shankar Wadi, Western Express
Highway, Jogeshwari (East), Mumbai - 400 060. Tel. #: 022-67084631
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SHREYANS INDUSTRTE
REGD. oFFtcE: VTLLAGE rinoupun 

--

___auDIi@FOn-rEoujrnrenanilleAnElroe-Ersrrvrmcn
tniin tacs except pei equity shares dat

SNO
Quarter en ed Year ended Year ended

31.03.2020 31.12.2019 31.03.201S 31.03.2020 31.03.201S
Audited Unaudited Audited Audited Audited

I Revenue from Operations 13329.93 12707.3e 15661 .32 54030.92 s7390.91

lt Cther income 282.75 235.99 415.45 602.40 s98.23
ilt Iotal income (l+ll) 13612.68 '12943.37 16076.77 54633.32 57989.{4
IV Expenses

Cost of materials consumed 5994.05 6671.93 7300.51 25999.49 25412.55

Purchases of stock-in{rade 0.00 0.00 70.s5 0.00 1743.76
Changes in inventories of finished goods, Stock in trade and
Work in-progress 467.09 95.82 (204.16) 53.28 (278.54)

Employee benefits expense 1436.03 1619.18 1490.78 62't1.63 5649.68
Finance costs 114.48 129.32 112.87 460.54 636.99
Depreciation and amortisation expense 31 3.1 6 244.15 227.14 1053.04 938.64
Other expenses

-Power & Fuel Expense 2152.47 2154.38 2731.19 9854.1 I 10743.26

-Manufacturing Exp 653.92 795.20 888.80 3368.20 3535.1 4

-Others (Refer Note 6) 2350.27 436.88 1067.33 4378.46 2559.27
Total expenses 13481.47 12146.86 13685.01 sl 378.83 50940.75

V Profit / (Loss) before exceptional atems and tax (lll-lV) 131.2'l 796.51 2391.76 3254.49 7048.39
VI Exceptional items

vI Profit / (Loss) before tax (V-Vl) 131.21 796.51 2391.76 3254.49 7048.3S

vlI Tax Expense

-Current Tax 259.00 411.00 695.00 1003.00 2075.0C

-Deferred Tax (288.62) (815.00) 107.36 (s44.62) 2783e

x Profit / (Loss) for the period from continuing operations
(vil-vr[) 160.83 't200.s1 1589.40 3196.11 4695.03

x Profit / (Loss) from discontinued operations

xt Profit / (Loss) for the period (lX+X) 160.83 1200.51 1589.40 3196.11 469s.03

xil Other Gomprehensive income

-ltems that will not be reclassified to profit or loss (102.96) 0.00 (4s.01) (1 02.96) (4s.01)
-lncome tax relating to ltems that will not be reclassified to
profit or loss 25.91 0.00 15.73 25.91 15.73

fotal Comprehensive income (77.0s) 0.00 (2s.28) (77.05 (29.28)

xu
Total Comprehensive income for the period (Xl+Xll)
(Comprising Profit (Loss) and other Comprehensive
lncome for the period)

83.78 1200.s'l 1560.12 31 19.06 4665.75

xtv Paid-up Equity share capital
(Face Value of Rs.'10/- each) 1382.47 1382.47 1382.47 1382.47 1382.47

XV Other Equity as per Balance Sheet 20,225.85 18440.10

xvt Earnings per share for continuing operations (not
annualised)
(a) Basic (Rs) 1.16 8.68 11.50 23.12 33.9€(b) Diluted (Rs) 't.16 8.68 11.50 23.12 33.9€

xvil Earnings per share for discontinued operations (not
annualised)
(a) Basic {Rs)
(b) Diluted (Rs)

xvilt Earnings per share for discontinued operations and
continuinq operations (not annualised)
(a) Basic (Rs) 't.16 8.681 11.501 23.12 33.96(b) Diluted (Rs) 1.16 E 68"7 11.50 23.12 33.96

w



SHREYANS INDUSTRIES LIMITED
BALANCE SHEET

(Rs in lakhs)
As at

31st March 2020
As at

3lst March 2019

ASSETS
I Non-current assets

(a) Property, plant and equipment
(b) Capital work-in-progress
(c) Right of use Assets

(d) Intangible Assets

(e) Financial Assets

i Investments

ii Loans

iii Other financial assets

(f) Other non current assets

Total Non-current assets

2 Current assets
(a) Inventories
(b) Financial assets

i Investments

ii Trade receivables

iii Cash and cash equivalents

iv Bank balances (other than iii above)
v Loans

vi Other financial assets

(c) Cunent tax assets (Net)
(d) Other current assets

Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital
(b) Other Equity
Total Equity

Liabilities
Non-current liabilities
(a) Financial Liabilities

i Borrowings
ii Other financial liabilites

(b) Provisions
(c) Defened tax liabilities (Net)
(d) Other non-current liabilities
Total Non-current liabilities

Current liabilities
(a) Financial Liabilities

i Borrowings
ii Trade payables

a) total outstanding dues ofmicro enterprises
and small enterprises; and

b) total outstanding dues ofcreditors other
than micro and small enterprises

iii Other financial liabilities
(b) Other current liabilities
(c) Provisions

Total Current liabilities

TOTAL EQUITY AND LIABILITIES

17,458.48

267.46

2.82

85.73

3.07
106.95

81 8.98

22,735.10 18,743.49

17,058.93

4,157.64
249.56

2.34

7s.86

5.61

61.75

1,123.41

4,303.09

7,142.21
2,776.91

18.03

446.s3

244.66

222.46

52.37

306.78

4,15 I .95

6,628.05

3,913.61

16.48

319.35

37.79
181.19

28.48

430.s6

15,513.04 15,707.46

38,248.14 34,450.95

1,382.47 1,382.47

20,225.95 19,440.1,0

21,608.32 19,822.57

2,918.96

184.72

515.6s
2,363.51

122.48

1,440.99

9.79

407.22

3,334.05

140.06

6,105.32 5,332.11

2,148.66

63.45

4,672.76

3,140.25

302.9s
206.43

1,299.99

14.04

4,443.02

2,576.07

777.82

185.33

10,534.50 9,296.27

u/

38,248.14 34,450.95



SHREYANS TNDUSTRIES LIMITED
T

(Rs in takhs)
tor ttre yeA 

h 2020
Net Prorit o"r'i"i",.l;"l:;lX'l:^'J:1'l:-... . .
Adjustment f- 

'' 

- '-* as per statement of profit and toss g2s4.4g a^Ao ^^Depreciation and amortisation expense 
vava'aw 7048'39

rnterest income -"rv' 'yv 10s3.04
Dividend on rlon current rnvestments g3.24) 

?13.33,Net Loss/(gain) on.sate or curieniinJestments _ _(0 
01)

ruet rairviruiiion r-ossrlsainjon"Ciffiirrr.r"t. t+is.osj o#.8Jilnterest expense sr sooslD 
1194.13

ffi:lH{,ffi;i;,5*:Ulnforproperry, prantandequipment lil;l; ,#i?,Allowance for dou.btful/creoit ioss ror'trade receivables 1.4s
and advances written back -- '-' ''--e receivables (0.23) 

,3.J&Provisions no longer required written backrrade Receivabtes and btn", o"rrn""lliritten orr(back) (net) ,l3.lll 
,,i.B3ioperating Profit BeJore working Capital changes 2096.36 \4 -

changes-in workrng capital rr unanges 53so.gs 964'82
8013.21Adjustment for (inciease)/decrease in operating assets :-lnventories

Trade Receivabres (51.14) (182.42)
Loans (Cureng 1128.84 ?o E^
Loans (Non-current) Q06.87) vs vv

otnerasseis'lturrent; ,(l soi 
'?.23'Other assets (Non-current) 123.78

other financiii.r."t, (current) 65.22 (48'25)

otner rinanciai 
"1"tr (N.on-current) Q7.21) [i3 13]Adjustment for increasc/ra^.. .-]r !- ^---^a, 47.14

Trade payabl", 
crease/(decrease) in operating liabilities .- 4t ''t4 (91.69)

Provisions (Non-current) 279.15
Provisions (current) s.4t (22'28)

otnernnanlLtliJoiriti". (current) 21.10 (2e8'16)

otner nnanciai iiroiriti". (Non-current) 155.18 73'10

otrer riaoirittes iiurrentl o.oo 279'01

Other liabilities (Non-current) t199 SOl 24Ol;(10.12) (e.33)
Cash generated from operations g7s.6g \v vw/

lpglJtaxes p.io'fr.r"t"i;"i;;;i- 6326.s3 (84e'60)

Net cash rrom opirating activiiies 
!9?q 

ae) &33?1,i299.64 4960.50'B CASH FLOW FROM INVESTING ACTIVITIESpurchase of property, prant rnjEqir:pr"ii'
(lncrease)/Decrease in capital advance 

-"' (4469.07)
Purchase of investment (369.65) (034'20)

Proceeds from investment (9259.48) (210'88)

5f,:::X13:fr:X[tt 
Propertv' Prant and Equipments ';t:j.:l' ";332['

tnterest r.i"ir"i- o.o1 169'95

ltncreaseiloecilase in Bank Batance s g7.74 0'01

net casrr'uslJ iiiivesting activities (27.18) iJ.33
(61s6.64)c .ASHFLOWFROMFTNANCTNGACTTVTTES \v,vv.ea, (2709.94)

Ptoceeds from long term debt
leayments of long term debt ) 1931.03
lncrease/(Decr.r"r"j in current borrowings (339.03) 14 92

fnturu.t plij 'vsev,f lrr L;urrenl oorrowings g4g.6l (079.54)

oivideno Faio linctuoins taxes) ' (5d;.;i 900j2)
ttet castr usJi'in'iii"n"ins activities tizao.sej 8J3 33iNet increase in cash and cish 

"qrir"f"nt" 
g5g.s5 \---'--'

cash and cash equivarents at beginning ofyear 
1'55 (2265'60)

(14.s4)

16.49 c4 ,^31.42Cash and cash equivalents at the end of year .: _,4r:\

W

18.03



NOTES:
1 The Company is engaged in the business of manufacturing and sale of "Paper", which in the contefi of lndian Accounting standard(lndAS) 108 - Operating Segments, is considered as the only operating segment of the Company.

2 rhe Financial Results has been prepared in accordance with the lndain Accounting Standards ("lnd AS") as prescribed under section 133of the companies Act, 2013 read with relevant rules issued there under and sEBl's circular no. clR/CFD/CMD1/go/201g dated July ,lg,
2019.

3 Effective April 'l , 2019, the Company has adopted lnd AS 116 "Leases", applied to lease contracts existing on April 1,2019 using the
modified retrospective method along with the transition option to recognise nignt-ot-use asset (RoU) at an amount equal to the lease
liability. on transition date the company has recognised Right-of-Use asset (RoU) of Rs. 85.41 lakhs at an amount equivalent to the lease
liability of Rs. 85.41 lakhs and reclassification of prepaid lease rent of Rs. 0.48 lakhs from "otner assets; to-nignt of use assets.
Consequently, there has been no adjustments to the opening balance of retained earnings.
The lease term in respect of all operating leases ends within 12 months of the datJof initial application the company has elected to
account for such leases as short term lease and has recognised the lease payments as rental expense. The adoption of this standard does
not have any significant impact on profits and earnings per share of the current period.

The company has elected to exercise the option permitted under section 1158M of the lncome tax Act, 1g61 as introduced by the
Taxation Laws (Amendment) ordinance 2019. Accordingly, the Company has recognised provision for taxation and re-measurecl its
deferred tax liability on the basis of rate prescribed in the said section during the 

"urreniy""r.

The Company has made assessment of impact of COVID-19 on the carrying amount of property, plant and equipment, investments,
inventories, receivables and other current assets.Based on current indicators of future economic'conditions, the iompany expects to
recover the carrying amount of the assets. However in view of highly unce(ain and continously evolving business enviionment, the
eventual impact of COVID-I9 may be different from the estimated as at the date of approval of these financial results. The company will
continue to moniter any material changes arising of futher economic and impact on its business.

Other Expenses include Loss on fair valuation of investment measured at fair value through profit or loss due to sudden fall in Stock
market during the last few days of March 2020, owing to Lockdown-1. The same has resulted in decline in profit from operations. The
revised Profit from operations (writing and Printing paper) prior to adjustment of loss on the fair valuation of investments is tabulated
below:-

The figures of quarter ended 31 March 2020 and 31 March 2019 which are the balancing figures between the audited figures in respect offull financial year and the published figures of period ended 31 December 2019 and 31 6ecember 201g which werJsubject to limited
review by the Statutory Auditors.

The figures of the previous period have been regrouped/rearranged wherever considered necessary to make them comparable with
current period classification.

The Board had declared an interim dividend of Rs. 3/- per equity share in their meeting held on February 10, 2020. Keeping in view thecurrent situation, the Board of Directors have not recommended any additional dividend and the interim dividend be treated as Final
Dividend for FY 2019-20.

Financial Results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held onJune 29,2020 . The Statutory Auditors have expressed an unmodified opinion on the aforesaid results.

FOR & ON BEHALF OF THE BOARD

10

Date: 29th June 2020
Place: Ludhiana

(Rajneesh Oswal)
Chairman & Managing Director
DIN:00002668

Particulars Quarter ended Year ended Year ended
31.03.2020 31.'.t2.2019 31.03.2019 31.03.202C 31.03.201S

Audited Unaudited Auditec Audited Audited
PJofit / (Loss) before exceptional items and tax 131.21 796.51 23y.7e 3254.49 7048.3(
Adjustment for change in Fair value of lnvestments 929.93 (31.30) (430.05) 1194.11 14.76
Profits from Operation (writing and printinq oaper) 1061.14 765.21 1961.71 4448.60 7063.1 5

ffi



'K"C. KHANNA & CO.
' Chartered Acccuntants
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Exchange Buitding

::.91e Gandhi Mar*et, Ludhiina.141 00iPn. No. : 94172-9?403, 70090-30250
tsmait : ldh.kckhanna@gmail.corn

lndeptndent Auditorte H,*port on fhe Finrncial fis-sults of the company purs,ant to theItegulaiinn 33 of thc sEBl (Listing obliptlorrs ano nisciosuic rllqrioi"*t ) Rcgrrarions, 2{}ls. as*mended

To
The llotrrl cf Ilirertors of
$hreyarr Industries. Li mitrd

Ilsport on the audit ofthc Finnncial Rcsults

0pinion

wc have audited the accornpanying slalement of qurrterly and year to. d*te finarrciat results of shrevansIndustries Limited t"tho cinyarl I for_ the quarte'r e,rdei prarch : r, zoio ani'tffi" ;;i.-#*I'i,i'"1*n3 l ' ?020 (*'staternent')' *flr-j herewith, biing submitted u-y iii" i"*p*,| pursuant to rhe requirernenrof Segulation 33 of the SEBI .{Listing obligatilns antl rtisclosuro n*qi;r*"r*rtu} Regulations. t015, asamendpd (the "Listing Regulations,,)

In our opinion and to the best of our information and according to the explanations given to us. lheStatemenl;

i' is presented ir accordffice rvith the requirements of the Listing Regulations in this regard: and

ii' gives e true afld,,,?,ir view in conformiry with the applicable accounting slangards and *rheraecnu*ting principles,gcnerully acoepted in India, of the net p.orri anct other co,.rprehensive l*ssand olher finaneial inftrmntion of tie conpany flor rhe qr;;*;;;;;"ar ended March j t.202t-_

Ihsis l'*r Opinion

we conducted our audit in accor ,ance *ith the stantlartls on Auditing {SAs) specitied uncler sectiont4l(10) of the cnrnp;rnies ,A,ct" ?.913: y amended 1"*r* a.t'1. oo, ,**ffiriuililies under rhose srandardsaru further described in the "Auditor's Responsibilities for the Audit oiit r rtin*rial Rosutts'. scction ofour report. We arc independent of the Company in accordan;; ;irh ili";;;f o;;r"';r-i'ir",n-Institute of chartered Accountarls of India togetirer with the ethicri ;"q;i.**.nts rhat are re leyanuo our&udit $f the financi*l statem&nt.! Y*l ths pr&i*iuos of the Aet and the Rules thereunder, and ,,ye havefulfitrlcd *ur other ethical responsibilities in accorclance with these r"qrir*,*** arcl th* Code o{,flthics.wc believe ihat tha audit evidence ohtained by us is surricieniflnd ;il;;;- ro provide a basis i.or ouropinion.

ll,s,:&obindMansian,H"96,CannaughtCircus'tlawogtrri.rroo0I.Tel':ffe11
Branuhes : Archana Apartments, 12, Z-one n, M.i. r\ias;#hrd*, d;;. ffiri]iHii;;; i;o,-aiii'rideo. Fcx: (07ss) 427s648-is70, 31sr cross, 4rh 'T, Brock, *vin g* ri*srr;,;{6ddil}hot# : (osol zz44 ooz0



lllanagemcnt'r R*sponribititiss for the Financicr Resurts

llhe statement has been prepared on the basis af the annual financial sratemenr$. The Boarij of Diruel*sof the cornpany ut* t*tponsible for the pr*p*uii* and presenrari"ii nr:irr" iioremenr rha( gives a rrue rrrdlhir vierv of the net profit and other compieh"riiu" r"* of the c.mpany anrl other financial infrrrr*ationiu aceordar:ce witlr the pplicable -;#id;;dards prcsffib-*-.ri,r-Is..ron l3j of rhe Acr read wirhrelevant rules issued thlreu*d*r *a otrr*r"***unring principles generally eccepted in India arrd incompliance rvillr Regulatinn 33 of the l.,isring Reiutati"--. firrr r*ii.rriuirig also includes mainrenanccof adcqutte accountirrg recorcls in aceo*Janie ,niri, ti,* il"i;r;;;;:ii*'o*t frrr safeguar<iing of theassets of the cornpany and for prwenting and detecting fraurr* and orher imegularities; seleolion andapplication of appropriate.accounting p.lilies;"rna.kiog;iog**iii, urro-'**ri,r,u,"s ihat are reasonable anciprudent; ancJ the rlesign, inrpler*entation and'ruainfenance of adequale interral finanei;rl coil{rols, thiilwere operating etTectively for ensuring the accuracy and compleren;r 
"f;;; accounring resords, rcrcvanrto the prepar&lion ald presentadon ir ur" st*t"**nr that give ; ;;il firir view and are free lronrrnateriffl nrisstafenent, whethcr due to fraud or *r.

In preparlng the stBtement, the Iloarel of Dircctors arc.rcsponsible tbr assessiug the compaily,u ability tt>continue as a going concem. dirclosing' ,s apfti.atrt", **** i*r^tJ"ro gn,rg conoern arrd using thegoing o*ncern batis 
'f mcounting unleii tt * B,rrru.oii:;;;;; -liil-r',rr-ia, to liq*icraie fhe c*mpanyor to {eflss operations, or has ao rcnlistic slternative but to elo so.

Jlte Eoard of Dircctors afe also r*sponsible for overseeing the Company,s fiuancial reporling pnlorss.

Auditor's R*span.*rbilities for flre Audit of rhe Financiar Rqrurts

our objectives are to obtain rsa$onable assurancs ahout u.hether the staternent as a whole is free lrornrnalerial misstatsment, whcther ttue t* rrauJ or 
".ror, 

,ura to issue ur, *,iainr* report thar incluc1es ouropinion" Reasonable assuruRce is a high t*u.t orur*ur"nce but is not a guarantee that au audir conducredin accnrdance with sA* will always ueitct a m*te.ial misstatemenf *rr*riitl*'irtu. Misstatemenrs can ariseli"nm frar'rd or affor and are considered **-ri"ili iraiuirruarlror in il;;;g-r., they courd reas*nabiybe expected 1o influence the sconornic decisions oiur.., taken on the hnsis ofthe statement.

As part of an audil ia acconlance with sAs, we exercise pnrttssi<xraljudgment ant! maintain professionalskeptiCirm thr*Ugh*Ut the aUrjit. We also: 
r' !"ve''vl'sr juq6urGrlt atl(l malntaln pIOIesSlOn

r l<lentity *ne! assess the riskr of material mi$statement of ths staterneul, whether 6ue to fr,ur1 oreror' desigu and perftrrrn audil procedures responsive to those ,:uri ur,r obtrrin auelir *..iilcncethat is sufficient and.eppropriate-to provioe.a basis f-r;r;;;;;;. -rhc risk olnot derr:crin& amaterial nisstatement resulting from fraud is higher th-; fi',.";;;;;;surting frorn errrrr. as tiaueirnav invorve colrtrsion, forgery, inlenrionar ,,"T;;;;";;r"|rJ**iru,ions, t:r lhe ovrrricre ,finternal control.

r ()trtain ar under$tanding of internar contror rerevant ro the auditprocedures that are appropriate in the circumstancs$, but ilot for rhropini*n on the effectiveneis of the ."rrp*y;,lr,emal eontrr:I"

in order to dcsign audit
purpose of expressing an

Ilvqluals the appropriatenoss of ascounting policies used and the reasonahleness ol lccounringostimarcs ald related clisclosures rnade by tfrJli"*rf olDirectors.

conclude on the appfi)priateness af the Board df Directors,s use of the going concern bariis ol.aceouating and, based on the audit evidence obtainrd, wherher - *r,#ilr ilncerrainty existsrelated ro eyenrs or cordirions rhat may, cast significant doubt ;o;;;'ao*pany,s abirity tocontinue as a going corc€rll. lf we conclude that a'material uncertainty pxists. we aru required todralv attention in our agdi(or's report to the relarei iii:iclosur* in the financial rerults or. if such



disclosurc.s. arc inadcq ur
evidence 

"h,;;;;l;'li;tf.rlli'?-,TJrfl::T:":-o,r.concrusions arc basetr on rrrc auditrnav causc r&e companv' ro cease d ;*rr ";;;: ;#to*n[]:.""" ir tr.J *'Ir *J JJ'. Jll,,ll,il

il:i::*"::"*l'#nXlif*arion, srrucrure and 
.conrenr or the starer

manncr tr,"i *'r,i",'"- ilt Jffiff]:t rcpresenrs thc underryin[';r;,,llil|i';,J'|;:,if 
,jt;

n{ateriarity is thc maenitude orm.is-statements in the staternent that, individfl'fi:::[J.h$;[;T::y ,r..i*ion,'oi'u".ilHiff-11*,':;]#;,,,1"yr]^or.in assres.re, makcs ir

:1It :,,I il ;ffi;":,?f |i:T;i;;'ilJf ffiil:ffi1,""!:ffJ;, ;':r "r'lr" s?i"i*,, i'.* *
lnrsstaternents in the staement. work; and (ii) lo evaluat 

(i) planning the scope t'i oure the effecr of any identified
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