
BSE Limited, 
14th Floor, 
P.J.Towers, Dalal Street, 
MUMBAI: 400 001. 

(BSE Scrip Code No.502330) 

Dear Sir/ Madam, 

National Stock Exchange of India Ltd. 
"Exchange Plaza", 
Bandra-Kurla Complex, 
Bandra (E), MUMBAI: 400 051. 

(Symbol -ANDHRAPAP Series - EQ) 

Sub: Outcome of the Board Meeting held on May 14, 2026 
Ref: Regulation 30 and 33 of the SEBI (LODR) Regulations, 2015 

May 14, 2026 

In continuation to our letter dated May 5, 2026, we wish to inform you that, the Board of 
Directors in its meeting has inter-alia: 

a. Approved Audited Financial Results for the quarter and year ended March 31, 2026. 

b. M/s. MSKA & Associates LLP, statutory auditors of the Company have issued the 
Auditor's Report with unmodified opinion on the Audited Financial Results for the year 
ended March 31, 2026. A declaration in this regard is enclosed as Annexure A. 

c. Recommended a final dividend of Rs. 0.50 per equity share (i.e. 25%) of face value of 
Rs. 2/- each for the financial year 2025-26, for approval of the Members at the ensuing 
62nd Annual General Meeting of the Company. 

The record date for determining the eligibility of Members for payment of dividend 
shall be decided by the authorized persons and will be intimated to the Stock 
Exchanges in due course. The dividend, if approved by the Members at the ensuing 
62nd Annual General Meeting, shall be paid within the stipulated timelines in 
accordance with the provisions of the Companies Act, 2013. 

d. Approved, based on the recommendation of the Nomination and Remuneration 
Committee, the re-appointment of Mr. Saurabh Bangur (DIN: 00236894) as the 
Managing Director of the Company for a period of 05 years with effect from October 
1, 2026 up to September 30, 2031, subject to the approval of the shareholders at the 
ensuing General Meeting of the Company.The details as required under Regulation 30 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read 
with SEBI Circular No. HO/CFD/CFD-PoD-2/CIR/P/2025/14 dated January 30, 2026, are 
enclosed as Annexure B. 
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The Meeting of Board of Directors of the Company commenced at 02.45 P.M. and 
concluded at 04.14 P.M. 

Please acknowledge the receipt. 

Thanking you, 

Yours faithfully, 
For Andhra Paper • 

~~ 
Bijay Kumar Sank 
Company Secreta 

Encl: As above. 
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MSKA & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Andhra Paper Limited 
Report on the Audit of the Annual Financial Results 

Opinion 

1101 /B, Manjeera Trinity Corporate 
JNTU-Hitech City Road, Kukatpally 
Telangana, Hyderabad 500072, INDIA 

We have audited the accompanying annual financial results of Andhra Paper Limited ("the Company") for 
the year ended March 31, 2026 ("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 the aforesaid 
Statement: 

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

(ii) gives a true and fair view, in conformity with the recognition and measurement principles laid down 
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 
("the Act"), read with Companies (Indian Accounting Standards) Rules, 2015, as amended, and other 
accounting principles generally accepted in India, of the net profit and other comprehensive income 
and other financial information of the Company for the year ended March 31, 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 
143(10) of the Act. Our responsibilities under those SAs 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 
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 
obtained by us is sufficient and appropriate to provide a basis for our opinion. 

Management's and Board of Directors' Responsibilities for the Financial Results 

This Statement has been prepared on the basis of the annual financial statements. The Company's 
Management and Board of Directors are responsible for the preparation and presentation of this Statement 
that gives 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 the applicable 
Accounting Standards prescribed under Section 133 of the Act, read with Companies (Indian Accounting 
Standards) Rules, 2015, as amended and other accounting principles generally accepted in India and is in 
compliance with the 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 internal financial controls, that were operating 
effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the Statement that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

In preparing the Statement, the Board of Directors of the Company are responsible for assessing the ability 
of the Company 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 financial reporting process of the Company. 

Auditor's Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 condu 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
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MSKA & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 

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 this Statement. 

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 Statement, 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 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 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 Company 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 Statement 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 Statement, including the disclosures, 
and whether the Statement represent the underlying transactions and events in a manner that 
achieves fair presentation. 

We communicate with those charged with governance of the Company 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 Statement includes the results for the quarter ended March 31, 2026, being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2026 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 MS KA & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 
ICAI Firm Registration No.105047W /W101187 

~ 
Prakash Chandra Bhutada 
Partner 
Membership No.: 404621 

UDIN: 26404621UFOXNC4653 
Place: Hyderabad 
Date: May 14, 2026 

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India 
Tel: +91 22 6974 0200 I LLPIN: ACT-3789 
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Andhra Paper Limited 
Serving you with pride .. 

STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

Quarter ended 

SI. March 31, December 31, March 31, 
Particulars 2026 2025 2025 No . 

Audited 
(Unaudited} 

Audited 

(Refer Note 7) (Refer Note 7) 

1 Income 

a) Revenue from operations 52,704.77 41,868.62 40,737.20 

b) Other income 1,746.32 2,872.26 1,768.23 

Total Income 54,451.09 44,740.88 42,505.43 

2 Expenses 

a) Cost of materials consumed 28,839.38 28,916.39 26,907.83 

b) Changes in inventories of finished goods and work-in-progress 6,298.50 (1,838.39) (608.11) 

c) Employee benefits expense 4,703.96 4,735.27 4,383.38 

d) Finance costs 370.59 455.38 725.56 

e) Depreciation and amortisation expense 2,710.24 2,738.95 2,452.58 

f) Other expenses 

• Power, fuel and water 3,214.49 3,229.18 3,383.38 

- Other expenses 7,137.70 5,286.26 4,643.95 

Total Expenses 53,274.86 43,523.04 41,888.57 

3 Profit before tax (1-2) 1,176.23 1,217.84 616.86 

4 Tax expense 

a) Current tax charge/(credit) 1,162.79 (351.33) 450.72 

b) Deferred tax charge/(credit) (759.03) 584.28 (619.21) 

Total tax expense /(credit) 403.76 232.95 (168.55} 

5 Net profit after tax (3-4) 772.47 1184.89 785.41 

6 Other comprehensive income/(loss) 

Items that will not be reclassified to profit or loss: 

(a) Remeasurement gain on the defined benefit plans 177.97 12.70 1.47 

(b) Equity instruments through other comprehensive income (929.22) 266.40 (452.50) 

(c) Tax relating to the above items 88.09 (41.30) 64.34 
Total other comprehensive income/(loss) (663.16) 237.80 (386.69) 

7 Total comprehensive income (5+6) 109.31 1,222.69 398.72 

8 Paid-up equity share capital (Face Value" 2/- each) 3,977.00 3,977.00 3,977.00 

9 Reserves excluding revaluation reserve - -
10 Earnings per share (of" 2/- each) (for the period not annualised) 

- Basic(") 0.39 0.50 0.39 

- Diluted (") 0.39 0.50 0.39 

See accompanying notes to the financial results 

I I P age 
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(fin lakhs) 

Year ended 

March 31, March 31, 

2026 2025 

(Audited} (Audited} 

1,70,123.38 1,54,124.10 
8,359.31 8,873.01 

1,78,482.69 1,62,997.11 

1,09,860.49 97,465.12 

604.29 (4,765.36) 

18,100.13 16,912.21 

1,822.05 1,789.47 

10,731.05 8,832.04 

12,666.38 13,010.47 
22,162.10 18,045.68 

1,75,946.49 1,51,289.63 

2,536.20 11,707.48 

811.46 2,457.41 
(136.93) 359.00 

674.53 2,816.41 

1,861.67 8,891.07 

190.67 1.47 

(191.49) (442.25) 
(20.61) 289.99 

(21.43} (150.79) 

1,840.24 8,740.28 

3,977.00 3,977.00 

1,89,958.10 1,90,106.36 

0.94 4.47 

0.94 4.47 



STATEMENT OF ASSETS AND LIABILITIES 

(fin lakhs) 

Particulars As at As at 

March 31, 2026 March 31, 202S 

A. 

1 

2 

8. 
1 

2 

(Audited) 

ASSETS 

Non-current Assets 

(a) Property, plant and equipment 99,281.32 
(b) Right-of- use assets 690.87 
(c) Capital work-in-progress 27,895.71 
{d) Other Intangible assets 17.87 
{e) Financial assets 

{i) Investments 14,740.10 
(ii) Other financial assets 544.88 

{f) Other non-current assets 6,637.14 
Total non-current assets 1,49,807.89 

Current assets 

{a) Inventories 26,306.81 
{b) Financial assets 

{i) Investments 50,244.43 
(ii) Trade receivables 15,606.95 
{iii) Cash and cash equivalents 1,616.93 
{iv) Bank balances other than cash and cash equivalents 234.38 
{v) Loans 31.84 
{vi) Other financial assets 217.71 

(c) Other current assets 9,742.55 
Total current assets 1,04,001.60 

TOTAL ASSETS 2,53,809.49 

EQUITY AND LIABILITIES 

Equity 

{a) Equity share capital 3,977.00 
{b) Other equity 1,89,958.10 

Total equity 1,93,935.10 

Liabilities 

Non-current llabllitles 

(a) Financial liabilities 

{i) Borrowings 15,702.52 
{ia) Lease liabilities 622.90 

(b) Deferred tax liabilities (net) 8,234.59 
Total non-current liabilities 24,560.01 

Current liablllties 

{a) Financial liabilities 

{i) Borrowings 6,676.71 
(ia) Lease liabilities 213.16 
{ii) Trade payables 

(A) total outstanding dues of micro enterprises and small enterprises 2,301.32 
(B) total outstanding dues of creditors other than micro enterprises and small enterprises 13,622.76 

(iii) Other financial liabilities 6,237.93 
(b) Provisions 4,423.59 
(c) Other current liabilities 1,592.76 
(d) Current tax liabilities (net) 246.15 

Total current liabilities 35,314.38 

Total liabilities 59,874.39 

TOTAL EQUITY AND LIABILITIES 2,53,809.49 
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(Audited) 

1,01,867.81 
400.97 

2,981.91 
105.83 

16,460.52 
491.69 

7,180.95 
1,29,489.68 

32,213.60 

74,454.86 
10,862.51 

377.01 
393.75 
135.06 
278.07 

12,258.05 
1,30,972.91 

2,60,462.59 

3,977.00 
1,90,106.36 
1,94,083.36 

13,542.47 
406.83 

8,398.90 
22,348.20 

14,175.45 
128.11 

2,124.86 
16,816.08 
4,590.34 
3,936.16 
2,119.47 

140.56 

44,031.03 

66,379.23 

2,60,462.59 



AUDITED STATEMENT OF CASH FLOWS -A'&. 
(" In lakhs) 

~ear ended 
Particulars 

March 31, 2026 

A. Cash flow from operating activities 
Profit before tax 2,536.20 
Adjustments for: 

Depreciation and amortisation expense 10,731.05 

Loss on sale/ scrap of property, plant and equipment's (net) 119.95 

Profit on sale of current investments (4,391.94) 

Net (gain)/ loss on financial assets designated on FVTPL 2,167.05 

Finance costs 1,822.05 

Unwinding of discount on deferred payment liabilities (58.09) 

Interest income (1,490.68) 

Liabilities/ provisions no longer required written back (1,918.37) 

Dividend income on equity investments (382.80) 

Fair valuation adjustments of derivatives (forward cover) designated as FVTP L (4.37) 

Net unrealised foreign exchange loss 0.35 

Operating profit before working capital changes 9,130.40 
Changes in working capital: 
Adjustments for (increase) / decrease in operating assets: 

Inventories 5,906.79 

Trade receivables (4,744.44) 

loans 103.22 

Other assets 1,969.71 

Other financial assets (80.99) 

Adjustments for increase/ (decrease) in operating liabilities: 

Trade payables (1,167 .13) 

Other financia l liabilities (64.66) 

Other liabilities (526.71) 

Provisions 678.10 

Cash (used in)/ generated from operations 11,204.29 
Income tax paid (net of refund) (753.86) 

Net cash flow from/ (used In) operating activities (A) 10,450.43 

B. Cash flows from investing activities 
Purchase of property, plant and equipment (including capital work-in-progress, and intangible assets) (29,874.26) 

Purchase of current investments (1,38,052.62) 

Purchase of non-current investments 

Proceeds from sale/redemption of current investments 

Proceeds from sale/redemption of non-current investments 

Proceeds from sale of property, plant and equipment 

Term/ margin money deposits matured during the year (net) 

Dividend income on equity investments 

Interest received 

Net cash flow from/ (used In) investing activities (B) 

C. Cash flow from financing activities 
Proceeds from long-term borrowings 

Repayment of long-term borrowings (including current maturities) 

Proceeds/ (Repayment) of short-term borrowings (net) 

Dividend paid 

Finance costs 

Repayment of principal portion of the lease liability 

Repayment of Interest portion of the lease liability 

Net cash flow from /(used In) financing activities (C) 

Net increase/ (decrease) in Cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the year 

Effect of exchange rate changes on cash and cash equivalents held in foreign currencies 

Cash and cash equivalents at the end of the year 

Reconciliation of Financial Liabilities - Borrowings and lease liabilities· 
Opening balance 

Add: Lease liabilities recognised during the year 

Add: Proceeds of long term borrowings 

Less: (Repayments) of long term borrowings 

Add: Proceeds/ (Repayments) of short term borrowings (net) 

Less: (Repayment) of principal portion of the lease liability 

Less : (Repayment) of interest portion of the lease liability 

Less: Fair value changes 

Closing Balance 
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(2,374.57) 
1,66,888.99 

607.49 

3.75 
166.26 

382.80 
2,426.33 

174.17 

13,267.24 
(10,632.58} 

(8,000.21) 
(1,988.50) 
(1,787.74) 

(185.67) 
(61 .78) 

(9,389.24 

1,235.36 
377.01 

4.56 
1,616.93 

28,252.86 
489.36 

13,267.24 
(10,632.58) 

(8,000.21) 
(185.67) 

(61.78) 

86.07 
23,215.29 

March 31, 2025 

11,707.48 

8,832.04 
487.18 

(4,451.67) 
(739.52) 

1,789.47 
(58.09) 

(2,197.98) 
(884.93) 
(339.56) 
(39.37) 

61.81 
14,166.86 

(8,515.21) 
(4,769.83) 

13.40 
(2,514.25) 

(18.33) 

(2,912.03) 
(251.05) 
(269.89) 

(8.56) 
(5,078.89) 

(460.57) 
(5,539.46) 

(26,501.99) 
(1,39,871.20) 

(6,785.64) 

1,62,440.52 

-
5.69 

1,141.17 
339.56 

3,115.65 
(6,116.24) 

17,877.87 
(3,672.00) 
2,556.45 

(3,977.00) 

(1,654.71) 
(166.92) 
(39.47) 

10,924.22 

(731.48) 
1,105.38 

3.11 
377.01 

11,449.30 

17,877.87 
(3,672.00) 

2,556.45 
(166.92) 
(39.47) 
247.63 

28,252.86 



Notes: 

1 The above financial results were reviewed and recommended by the Audit Committee and approved by the Board of Directors of the Company in their 
respective meetings held on May 14, 2026. The result for the year ended March 31, 2026 has been audited by the statutory auditors and have issued an 
unmodified report thereon. 

2 The Board of Directors at their meeting held on May 14, 2026 have recommended a final dividend of 'I'. 0.50 per share {25% on face value of 'I'. 2 per share). 

3 The Company is engaged in the business of manufacture and sale of pulp, paper and paperboards, which in the context of Indian Accounting Standard {Ind 
AS) - 108- Operating Segments, is considered as the single operating segment of the Company. 

4 On November 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code 
on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of 
Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The Company 

has considered restructured compensation of its employees with effect from April 1, 2026, and assessed the impact of the changes, consistent with the 

Labour Codes, draft rules and FAQs. The Company continues to monitor the finalisation of Central/ State Rules and clarifications from the Government on 
other aspects of the Labour Code and would provide appropriate accounting effect on the basis of such developments as needed. 

5 Subsequent event disclosure: Subsequent to the period end, operations of the manufacturing facility at Kadiyam ("plant") was interrupted due to an illegal 

strike by a section of contract workmen from April 27, 2026, primarily in relation to demands concerning revision of their contractual terms with their 
respective employers. Consequently, the Company has announced lockout at the plant on May 01, 2026 at 10 PM to safeguard the assets and personnel 
which is ongoing on the date of Board meeting. 

6 The Company does not have any subsidiary, associate or joint venture company(ies) for the period ended March 31, 2026. 

7 The figures for the quarter ended March 31, 2026 and corresponding quarter ended March 31, 2025 are the balancing figures between the audited figures 
in respect of the full financial year and the year to date figures upto the third quarter of the respective financial.years. 

8 The figures for the previous periods have been regrouped/ rearranged wherever necessary. 

Place : Ra]ahmundry 

Date : May 14, 2026 
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By order of the Board 

For Andhra Paper Limited 
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BSE Limited, 
14th Floor J 

P.J.Towers, Dalal Street, 
MUMBAI: 400 001. 

(BSE Scrip Code No.502330) 

Dear Sir/ Madam, 

National Stock Exchange of India Ltd. 
"Exchange Plaza", 
Bandra-Kurla Complex, 
Sandra (E), MUMBAI: 400 051. 

(Symbol -ANDHRAPAP Series - EQ) 

Annexure-A 

Sub: Declaration pursuant to Regulation 33 (3) (d) of the SEBI (Listing Obligations & 
Disclosure Requirements) Regulations, 2015. 

Pursuant to Regulation 33 (3) (d) of the SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015, we would like to state that our Statutory Auditors, M/s. MSKA & 
Associates LLP have issued the Auditor's Report with unmodified opinion on the Audited 
Financial Results for the quarter and year ended March 31, 2026 as approved by the Board 
at its Meeting held on May 14, 2026. 

We request you to take it on your record. 

Thanking you, 

Yours faithfully, 
For Andhra Paper Limited 

~~ ~ 
Bijay Kumar Sanku 
Company Secretary 
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Annexure-B 

The details as required under Regulation 30 of SEBI (LODR) Regulations read with SEBI 
circular No. HO/49/14/14(7)2025-CFD-POD2/l/3762/2026 dated January 30, 2026. 

Re-Appointment of Mr. Saurabh Bangur (DIN: 00236894) as a Managing Director: 

s. 
No 
1 

2 

3 

Particulars Details 

Reason for change viz. 
Appointment, re-appointment, 
resignation, remo¥al, death or 
otherwise. 

The current term will be completed on 30.09.2026. 
The Board considered the recommendation of 
Nomination and Remuneration Committee and approved 
the re-appointment of Mr. Saurabh Bangur as a 
Managing Director of the Company w.e.f. 01.10.2026 
subject to shareholders approval in ensuing general 
meeting. 

re- Effective from 01.10.2026 for a period of 05 years. 
(as 

Date of Appointment / 
appointment / cessation 
applicable) / t erm of re-
appointment 
Brief profile 
appointment) 

(in case of Mr. Saurabh Bangur, a Commerce graduate, possesses 
diverse experience across operations, marketing, 
finance, human resources, sustainability, stakeholder 
engagement, change management, and turnaround 
strategy. He is a dynamic and result-oriented leader who 
has steered the Company through a phase of significant 
operational and cultural transformation since his 
elevation as Managing Director. His tenure has been 
marked by a strong focus on strategic growth, 
operational excellence, and long-term value creation. He 
has played an instrumental role in advancing the 
Company's modernization agenda through Board­
approved capital expenditure initiatives and is currently 
spearheading the Tissue Machine Project, a flagship 
initiative aimed at diversifying the Company's product 
portfolio and strengthening its competitive market 
positioning. Under his leadership, the Company has 
successfully transitioned toward a high-performance 
work culture driven by accountability, merit-based 
incentives, and employee ownership, resulting in 
enhanced operational discipline and stronger 
organizational alignment. He continues to maintain a 
hands-on approach toward corporate governa~ ~ ~ 
operational management, with particular e 

~ .... 
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4 Disclosure of relationships 
between directors (in case of 
appointment of Director) 

For ANDHRA PAPER LIMITED 

_lli\~ 
BIJAY KUMAR SANKU 

COMPANY SECRETARY 

profitability and timely resolution of operational and 
strategic challenges. Further, his pragmatic and people-
centric management style has contributed significantly 
to maintaining industrial harmony and fostering 
constructive relationships with employees, business 
partners, and other stakeholders. 
Mr. Saurabh Bangur is related to Mr. Shree Kumar 
Bangur (Father) and Mr. Virendraa Bangur (Brother) and 
is unrelated to other Directors. 
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