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To,

National Stock Exchange of India,
Exchange Plaza,

Bandra Curla Complex
Bandra fEast), Mumbai - 400 051
Code: GMDCLTD

To,

Bombay Stock Exchange Ltd.

2Sth Floor, P.J. Towers
Dalal Street
Fort, Mumbii-+OO OOf

Code: 532187

GMDC/CS/ BSE/NSE/ 47 6 / 2021 Dr.29.06.2027

Dear Sirs,

Sub : (i) Audited annual financial results of GMDC Ltd together with auditors' report for the
quarter/year ended on 31.t March,2021.

(ii) Recommendation of Dividend by the Board for the year FY 2020-27.
We would like to inform that the Board of Directors of GMDC Ltd in its 311tr Meeting held on
29/6/2027 has approved the Audited Financial Results (standalone and consolidatedJ for
quarter f y ear en ded 37'r M ar ch,202 l.

Further the Board has also approved audited Annual Financial Statement (standalone and
consolidated) for the year ended 31't March, 2027.

We would further like to inform that the Board has also recommended dividend of Rs, 0.20 /-
(70o/o) per equity share of Rs. 2 each for financial year ended on 31.t March,2027.

Pursuant to the above approval, we are submitting the following documents in compliance with
SEBI ILODR) Regulation, 20LS :

L. Audited financial results for quarter/year ended 31't March, 2021.
2. Independent Auditors reports on audited financial result.
3. Certificate of veracity pursuant to Regulation 33(2J on the SEBI(LODR).
4. Declaration of unmodified opinion in the auditor report for financial year 31't March, 2021.

Pursuant to Regulation33/52 of SEBI (LODR) Regulation ,2015.
You are requested to kindly take note of the same.

Thanking you,
Yours faithfully,
For ne ral Development Corporation Limited,

ny Secretary Encl : As above

t

Gujarat Mineral Development Gorporation Limited
(A Government of Gujarat Enterprise)

CIN : L{4{OOGJI963$GCOO{2Oo
"Khanij Bhavan", 132 Ft. Ring Road, Near University Ground, Vastrapur, Ahmedabad-S2

Phone : 2791 0665 I 2791 1662 I 2791 3200 I 2791 3200 TeleFax : 079 -2791 1151
Email: cosec@qmdcltd.com Website: www.qmdcltd.com

I
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AUOITED ;INANCI.AL RESUTN' FOR THE qUARTER AND THE YEAR ENDED OI{ 3IST MARCH, 2021

r Subject to Audit u/s 143(5) of the Companies Act, 2013 by C&AG of lndia

Note:
The above is an €xtract of the detailed format of Flnancial Results for the quarter and the year ended on 31st March 2021 filed with the Stock Exchanges

undar Regufation 33 of the SEBI (Listing and Other Disclosure Requirements) ReSulations, 2015 and SEBI Circular No. ClNCFO|FACl62l2OL6 dated 5th July

2016. The full format of the tinancial Results for the quaner and the year ended on 315t March 2021 alon8with Explanatory Notes is available on the Stock

Erchante websites. (www.nseindia.com and www,bseindia.com).
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. STANOALONE

(Audltcd)

3 month5 ended on
rrlfBlz(ht

3 Months .nded on

,tlrzl2o2o
(UBudltedl

3 monthr ended on

3tlo3l2O2O
(Audited)

12 months ended

on37l01l2o2L
(auditedr

3tl01l2O2O
(Auditedl

Sr l{o Partlculars

56,580.74 32,926.25 41,202.L3 1,33,923.84 1,52,094.85I Tot.l IlffiG trom Opentions (retl

Net Prow(tossl for th€ pcrlod
(berore T.x end Erccptlonal hetrl 4,729.59 (2,101.44) 3,409.15 4Sss.04 20,342.47

2

Net Proflv(Lo5sl fo. the pctlod

bcrorc t.x (after Erccptional itcmsl (34,929.90) (2,101.44) 3,409.16 {34,804.45) 20.342.87
3

,{et Pretlv(Lossl to. the period .ftc,
tar lafld ErcrDllonal ltemsl -t8,524.441 (382.2s) 1,159.28 (4,046.93) 14,510.81a

Totel Comprehenrlve lncom ,or the
perlod lcomprlrlng Profit/(Lcs) tor
the pcrlod .fter tiil and (Xher

ComprehemlYe lncome (alter taxl] l.21,975.t41 t,166.67 (10,210.90) 125.39 (1,961.4s)

5

6,360.00 5,350.00 5,350.00 6,350.006 Eqcity Sharc Capltal o360.00

1.93,707.74 3.99.936.3s
,

R6eryes (ercludlnt Revaluatlm
R*re ai shryn ln the o.lance
sheetl

8

E.rnlng Per Sharc (of I 2/- each! (for

continulnt and di$ontlnced
o*rationil lnot.nnualisedl-
1. Bask: (ll (s.83) (0.12) 0.36 lt.2tl 4.56

(s.83) (0.12) 0.36 lt.27l 4.552, Diluted (r)

CONSOTIDATED

Panlculars 3 months ended on
tLl03l202t
(Audited)

3 Months ended on
ttlr42o2o
(Unaudlted,

3 months ended on

ltlotl2o2o
(Audited)

12 months ended

on3ll03lZOZL
(Audited)'

12 months ended on

3tl03l2O2O
(Auditedl

Sr No

1 Total lncome trom Ope.allons (net)
55,580.74 32,926.25 4L,202.t3 1,33,923.84 1,52,094.85

2
,tet Proltv(Loss) for th€ perlod

(before Tax and Erccptional itemrl 4,622.89 (2,115.s8) 3,45L.67 4,702.89 20,287.20

20,282.20
I l{et Pretlv(toss] for thc perbd

beftre tar (atte. Erception.l items) (3s,036.60) (2,116.s8) 3,461.67 (34,9s6.60)

(3.934.44) t4,649.47a
tar laftd Erceotldal lterol (18,453.92) (27s.99) 1,229.50

Total Comprehenslve lncom for the
perlod lcomprlslnt ProftV(toss) for
thG pcrlod atter trx and Othel
CmprehendYe lncome laft er taxll (21,853.60) 7,272.93 (10,140.68) 239.s0 11,822.79].

5

5,360.(x) 6,350.00 6,350.005 Equity Sh.rc C.pltal 6,3@.(x) 6,360.(x)

3,97,t24:39 4,O3,244.88
,

Rwrye' (ercludlnS Rsaluatlon
Resre ar shown ln thc Balance
sh.etl

E

Earnlnt Per Shar€ (of t 2/- each) (for

continuint and discontinued
omrationsl lnot annualisedl-

(s.8r) (0.09) 0.39 (1.24) 4.51f. Bask: (ll
(0.09) 0.39 17.241 4.612. Diluted (tl (s.81)

Place:

Date:

a

Ahmedabad

29h June, 2021

Managing Di.ectoI

Board o, Directo.s



ffi GU.IARAT MINERAL DEVEI.OPMENT CORPORATION UMITEO

Balance Sheet as at 31st March 2021 and 31st March 2020

in

CONSOI,IDATEDSTANDAIONE

Partl@l.r As et 315t March 2021 A5.t 3lst March 2020 Ar at 31st March 2021 As at 3ltt March 2020

ASSETS

Non{urrent Atsets
Property, Plant and Equlpment

Capital work-ln-Pro8ress
lnvestment Properties

Other lntantible Assets

lnvestment in Associates and Joint Ventures
Financlal Assets

lnvestments

Loans

Other Financial Assets

Deferred Tax Assets (Net)

Other Non{urrent Assets

28,306.14

276.69

E6,799.42

5,456.21

48,045.63

891.37

1,15,090.87

s62.46
E,935.08

34,2@.73

891.37

47,368.96

1,51,384.64

429.53

9,058.85
35,777.L2

25,O53.20

192.52

78,933.66

28,306.74

276.69

86,799.42

5,456.21

48,169.54

1,583.59

r,L5,288.97

562.46

8,935.08
34,260.73

9,058.85

35,,t77.72

1,317.33

47,475.52

7,6t,582.74
429.53

z(,os:.zo
792.52

78,933.55

f otal Non{urrent Assets 3,28,625.60 3,s&489.86 3,29,538.83 3,59,22O.48

13,952.70

5,957.37

158.13

913.07

L,02,656.57

9.780.28

9,511.80

14,131.45

24,t38.O4

158.16

7E7.43

1,05,514.57

9,579.78

9,849.ss

t4,t3L.45
26,557.47

158.16

787.43

1,05,563.93

9,579.78

9,849.5s

73,952.70

9,511.93

158.13

913.07

7,O2,71O.73

9,780.27

9,511.80

1,54.158.9t 1.43.930.02 1,66,627.7L 1,45,53E.03

Cullent As*ts
lnventories
Financialfusets

Trade Receivables

Cash and Cash Equivalents

Other Bank Balances

Loans

Other Financial Assets

Other Current Assets

Assets classlfled as held for sale 14.31 7.62 14.31 7.62

Iotal Current Assets 1,54,173.29 L,41,917.U 1,66,6/,2.02 1,45,545.55

fotal Assts 4,92,798.89 5,02,427.50 4,96,280,85 5,05,756.13

EqU]TY AND UABIT]TIES

Equity
Equity Share Capital

Other Equiw

6,360.00

3,93,707.74

5,360.00
3,99,936.35 3,97,724.39

5,360.00 6,360.00

4,O3,244.48

Total Eoulw 4,00,061.74 4,06,296.35 4,03,484.39 4,09,504.88

1,779.24

194.00

52,702.37

3,931.37

1,508.64

47,499.26

4,247.24

11,136.25

2,039.51 t,779.24

218.O7

52,102.38

3,931.37

1,520.33

47,499.26

4,247.24

11,136.25

2,039.51

Uabilities
Non{urrent Liabilities

Financial Liabilities

Other Financial Liabilities

Provisions

Net Employee Benefit Llabilities

Deferred Tax Liabilities (Net)

Other Non-Current Liabilities
5E,qr5.98 66,424.91 58,031.05 66,436.50Totil Non{urrent LJabilities

17,386.90

1o,702.19

1,258.34

5,382.74

73,777.74

10,340.51

7,647.06

4,006.79

77,472.55

10,702.19

L,258.14

5,392.32

13,77A.76

10,340.61

7,647.06

4,O18.22

Current Liabilities
Financial Liabilities

Trade Payables

Other Financial Liabilities
Net Employee Benefit tiabilities

Other Current Liabilities
A,730.t7 29,706.24 34,765.40 29,724.65Total Current Liabilities
94717.15 96,131.15 92,796.46 96161.25Total LJabllltles

5,02,427.50 4,96,280.85 5,05,756.13Total Equiw and Uabilities 4,92,798.89

o



GUJAMT MINERAL DEVELOPMENT CORPORATION TIMITED

STATEMENT OF CASH FLOW FOR THE YEAR ENOED 31st MARCH 2021 and 315t MARCH 2O2O ln

STANDATINE CONSOTIDATEO

Partlculart

For the Year Ended

on 31st March,,2021

For tlie Year Ended

on 31st lilarch,2o2o
For the Year Ended

on 31st March, 2021

Fo. the Year Ended

on 31st March,2020

(34,804.4s)

39,559.49
(e2.7ol

(1s8.e1)

(e.02)

(849.83)

9,421.15

L97.97
(7,682.341

6,772.86
(1s8.6s)

(42.30)
(828.12)

'9,449.74l.
184.86

(9,13s.64)

20,342.87

9,t57.93

(34,9s6.60)

39,559.49
(e2.70)

( 1e8.e1)

(e.02)

(84s.83)

9,42L.75

797.97

(7,847.s41

6,r72.86

6sE.6s)
(42.30)

(828.12)

(9,439.44)

184.85

(9,309.90)

20,282,20

9,1s7.93

Net Profit before tax l

Adjustments for:
Depreciation and Amortisation Expenses

Provision for Doubtful Debts, lnvestments and Loans and Advances

Loss on impairment of property, plant and equipment
Assets /sundry balance/ stores written off
Excess/Short provision adjusted

Surplus / Deficit on sale of assets

Dividend lncome

Prior period

Unwinding of discount on provisions

lnterest from Banks and Corporates

Cash Flow from Operatlnt Actiyltles

5,535.35 16,784.O7 5,324.O1 16,559.44ope.atinB profit before worklnS capital changes:

Adlustments for:
Trade and Other Receivable

lnventories

Trade and Other Payable

(t2,247.sOI
(313.38)

9,050.65

.8,344.371
237.19

7,786.52

( 11,321.s0)
(313.38)

9,O79.87

(8,341.44)

237.19

7,485.07

2,t2s.t3 15,463.41 2,769.OO 1s,940.25Cash Senerated from Operations
12,864.05 ( 15.906.24) L2,847.70 (15.E51.39)Taxes Paid

14,9E9.1E 557.t7 15,615.70 E8.87Net Cash Flow from Operating Activlties (Al

(1,218.40)

57.27

8,868.79

849.83

(1,024.its)

69.07

12.86

8,304.35

828.12

( 1,218.40)

5r.27

8,106.08

849.83

(1,024.6s)

69.07

12.86

8,47E.62

828.72

cash Flow from lnvestlng Actlylties
Purchase of items of property, plant and equipment, investment properties and

intangible items

Sale of fixed assets

Bank deposits (placed) / matured

lnterest from Banks and Corporates

Dividend lncome
a,1a9.76 7,744.7E 8,364.02Net Cash Flow from lnyestlnf Actlvltles (81 8,551.49

{5,360.00) 17,667.321 (6,360.00) 17,667.321

Cash Flow from Financing Activities
Dividend (lncluding Corporate Dividend Tax) Paid

16.360.00) 17,667.t21 (6,350.001 17,667.321Net Cash Flow from Flnancing Actiyities (C)

fl,L4O.67
6,957.37

24,L38.U

1,079.61

5,877.76

6,957,37

17,045.48

9,511.93

26,557.41

7E5.57

8,725.35

9,511.93

Net lncreas€ / (Decreasel ln Cash and Cash Equlvalents (A+ B+ Cl

Cash and Cash Equivalents at the be3innint of the Period
Cash and Cash Equlvalents at the end of the period

27,2L3.O4

225.OO

2,7@.@

2,67L.89

25s.2s

4,090.23

23,632.47

225.OO

2,700.00

5,165.45

25s.2s

4,O90.23

24,138.O4 6,957.27 26,557.41 9,511.93

Notes to Statement of Cash Flow

Cash.nd cash equlvalent lncludes-

Cash and Cheques on Hand

Balances with Scheduled Banks

in Current Accounts

in Deposit Accounts (original maturity for less than three months)

Fixed Oeposits as Security against Suarantees

o

T:h,lDG



ffi GUJARAT MINERAL DEVETOPMENT CORPORATION TIMITED

Statement ot Standalme Fin.nclal Results fo; the ended on 3lst March 2021 tn

Particula]s STANDALONE
quarter Ended Yea. Ended

31-03-2021
(Auditedl

3t-12-2020
lUnauditedl

31-03-2020
(Audited)

31-03-2021

(Auditedlr
3l-03-2020
(Audited)

INCOME

Revenue from Operations
Finance lncome

Other lncome

56,580.74 32,926.25 4r,202.L3 1.33.923.8ry L,52,094.85

3,567.93 2,912.80 5,100.00 72,887.44 15,093.59

657.3, 1,103.86 440.65 2,24t.77 L,79t.30
Iotal lncome (A) 60,806.06 36,942.91 46,74?..78 1,49,053.0! t,58,979.74

EXPENSES

Changes in inventories of finished goods and mined ore

Employee Benefit Expenses

Finance Costs

Depreciation and Amortisation Expenses

Other ExDenses

(s36.s3) 137.08 82.93 (224.83) 76!.44
2,737.53 3,585.84 3,492.53 13,084.97 14,380.60

48.05 48.52 73.00 195.70 188.13

2,765.37 2,272.70 2,354.78 9,42t.L5 9,L57.93

51,062.05 32,999.81 37,330.98 7,2L,727.02 7,24,748.77

Iotal ErDenses (Bl 56,O76.47 39,044.35 43,333.52 1,44,198.01' t,48,636.87

Profit/(lossl befo,e exceptional items and tax (A-Bl 4,729.59 (2,101.44) 3,409.15 4,E55.04 20,142.87

Erceptional ltems

Loss on impairment of property, plant and equipment (39,6s9.49) (39,6s9.49)

Tax (2,101.44) 3,409.15 2o,342.E7

Share of Profit (Lossl ofjolnt yentures and associates uslnt equity
method (net of taxesl

Tax Expenses

Current Tax

Deferred Tax

Short/(excess) provision of earlier years

1,854.60 (811.39) 2,5L9.97 2,2t4.97 8,81 1.17
(L4,267.891 (so7.80) (s88.24) ( 15,885.22) (3,297.26],

(3,992.17) 318.15 1t6,o87.271 318.15

P,ofit/(lossl After Tax for the Period (18,524.44) (382.2s) 1,159.28 (4,045,931 14,510.81

OtherComprehenslve lncome

Items that will not be reclassified to profit or loss

Changes in fair value of equity instruments measured at fair value through other
comprehensive income (FVOCI)

Remeasurement of post-employment benefi t obligations

lncome tax relating to these items

(3,979.s6) L,567.33 ( 11,802.S0) 3,252.95 (15,583.97)

70L.23 (27.89], (173.61) 7,212.08 (s13.ee)

.772.e7l. 9.48 605.93 l2e2.7Ll 725.70

Other Comprehensive lncome for the Period, net of tax 13,391.30) 1,548.92 (1 1,370.181 4,t72.32 1L6,472.261

Total Comp.ehensive lncome for the Period (Comprising profit (loss) and other

Comprehensive lncome for the perlod) lzl,9L5.74l L,166.67 ( 10,210.901 125.39 (1,951.4s)

Earnint per Equity Shate IEPSI (Face Value of t 2l

Basic (t)
Diluted (()

(s.83) (0.12) 0.36 (t.z7l 4.56

(s.83) (0.12) 0.36 lt.27l 4.56

' Subrect to Audit u/3 143(61 ofthc Companles Act, 2013 by C&AG of lndla

a

134.929.901 (34,804.45



Audited Standalone Segment lnformation for the Quarter/Year ended on 31st March 2021

I subjecttoAudit 143(51 of the Companies Act, 2013 by C&AG of lndia

({ in Lakh)

STANOALONE

Quarter Ended Year Ended
Sr.

No
Particulars 31-03-2021

(Audited)
3l-12-7OzO

(Unaudited)
31-03-2020
(Audited)

31-03-2021
(Audited)+

31-03-2020
(Audited)

1

2

3

4

Segment Revenue :

(Net Sales / Revenue from Operations)
I Mining
2 Power

Less: lnter Setment Revenue
Net Sales/lncome From Operations

Segment Results (Operating Results):
1 Mining
2 Power
Total Setment Operatint Results
Un-allocable Corporate Results
Total Results

Add : lnterest and Dividend lncome
Add : Un-allocable income net of un-allocable expenses
Net Profit Before Tax and Exceptional ltems

Segment Assets :

1 Mining
2 Power
3 Unallocated

Setment Llabllities
1 Mining
2 Power

3 Unallocated

' 
,r,rro.r,

3,640.61
57,411.59

830.85
55,580.74

4,578.08
(1,370.00)

3,208.08
(2,299.89)

908.19
3,743.98

77.42
4,729.59

1,38,965.37
1,01,607.33
2,52,226.t9
4,9?.,798.89

76,563.43
6,900.23

9,273.49
92,737.L5

(2,O42.041,

(4,368.s31
(1,s03.58)

15,872.2L1
3,586.58

184.19

lz,LoL.44l

1,34,588.82
1,42,277.25
2,s8,338.89
5,35,138.95

i

Qzrt.4sl

3r,074.82
3,992.06

35,066.88
2,L40.63

32,925.25

72,760.75
6,444.7L

18,588.97
97,794.43

1,346.31
( 18s.10)

1,161.21
(3,122.s 1)

(1,951.30)

5,204.34
166.72

3,409.16

7,t2,777.59
L,47,450.70
2,42,859.87
5,02,427.50

36,964.53
5,356.5 1

43,32t.O4
2,1 18.91

47,202.L3

68,349.30
5,834.02

20,947.83
96,131.15

t,21,737.97
79,462.25

t,41,200.22
7,276.38

1,31,92t.84

1,349.89
(3,s50.9s)
(2,211.05)

17,127.751

19,332,22l-
73,737.27

449.99
4,855.04

7,38,965.37
1,01,507.33
2,s2,226.t9
4,92,798.89

76,563.43

6,900.23

9,273.49
92,737.15

1,32,103.93
29,594.98

1,51,698.91
9,604.06

r,52,094.85

7,082.03
3,807.13

10,889.16
(5,849.02)

4,O40.L4

15,92t.77
381.02

zo,r4z.87

7,r2,7L7.59
L,47,450.10
2,42,859.87
5,02,427.50

58,349.30
6,834.02

20,947.83
96,131.15

li

o



ffi GU'ARAT MINERAL DEVELOPMET{T CORPORATION TIMITED

Sbtemrnt ot Consolldatcd Flnanclal Re$ltr for the

' Sublect to Audit u/r 143(61 of th€ Companles Act, 2013 by C&AG of lndla

CONSOTIDATEDPartlculars

Quarter Ended Year Ended

31-03-2021
(Auditedl

3L-tZ-2020
(Unaudited)

31-03-2020
(Audited)

31-03-2021
(AuditedI

31-03-2020
(Audltedl

56,580.74 32,926.25 41,202.t3 1,33,923.84 1,52,094.85

3,599.00 2,957.O8 5,r35.00 13,051.38 75,270.76

656.88 1,104.39 438.55 2,242.83 7,793.40

Revenue from Operations

INCOME

Finance lncome

Other lncome

60,835.62 16,987.72 46,775.68 1,49,218.05 1,59,159.01Total lncome (A)

(s35.s3) 137.08 82.93 (224.83) 767.44

2,737.54 3,585.83 3,484.47 13,084.99 14,380.63

48.06 48.52 73.24 795.72 188.14

2,765.47 2.272.06 2,354.18 9,421.15 9,157.93

s1,199.2s 33,059.81 37,319.25 7,22,038.13 7,24,9a8.67

Changes in inventories of finished goods and mined ore

Employee Benefit Expenses

Finance Costs

Depreciation and Amortisation Expenses

Other Expenses

EXPENSEs

Total Erpenses (Bl 56,2L3.73 39,104.30 43,314.01 1,44,515.16 1,48,875.81

4,622.89 (2,115.s8) 1,451.67 4,702.89 20,282.20Profit/(loss) before erceptional ltems and til (A-Bl

Exceptlonal ltems
(39.659.49)Loss on imoairment of property, plant and equipment (39,659.49)

(3s,036.60) (2,116.581 3,461.67 (34,9s6.601 20,282.2OProfit/(lossl Before Tax

767.22 72L.40 t7.77 264.64 199.33
sha.e of Profit lLossl ofJoint ventu.es and associates uslnt equitY

method lnet of taxesl

1,854.60 (811.39) 2,5L9.97 2,2L4.97 8,811.17
(14,267.89) (907.80) (s88.24) (16,885.22) (3,297.26].

l.3,e92.1.7) 318.15 176,O87.27], 318.15

Tax Expenses

Current Tax

Deferred Tax

Shon/(excess) provision of earlier years
(18.463.92) 127s.991 1,229.50 (3,934.441 14,649.47Profit/(lossl After Tax fo. the Period

(3,979.56) 1,567.33 ( 11,802.50) 3,252.95 (16,683.97)

702.8s (27.8e) (173.61) 1,213.70 (s13.9s)

9.48 605.93 1292.771 725.70

Other Comprehensive lncome

Items that will not be reclassified to profit or loss

Changes in fair value of equity instruments measured at fair value through other

comprehensive income (FVOC|l

Remeasurement of post-employment benefit obliSations

lncome tax relatinR to these items .712.971
(3,389.58) 1,548.92 (11,370.18) 4,17t.94 1t6,472.26l.Othe. Comprehensive lncome for the Period, net of tax

(10,140.68) 239.50 11,822.79)

Total Comprehenslve lncome for the Perlod (Comprlslnt proflt (lossl and other ComPrehenslve

lncome for the periodl (21,8s3.60) L,272.93

(s.81) (o.os) 0.39 (1.24) 4.61
(s.81) (0.09) 0.39 (7.241 4.6L

Earnint per Equity Share (EPSI (Face Value of t 2l
Basic (t|
Diluted (11

o
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Audlted Consolidated Segment lnfomation for the Ouarto/Year ended on 31st Ma.ch 2021
tn

Notes:

1. The above results have been reviewed by the Audit Committee of the Board of Drrectors in its meeting held on 29th June, 2021 and the same have

been taken on record by the Board of Directors in its meeting held on the s8me date.

2. The Board of Directors have recrmmended 1O% dividend (Rs. O.2Ol- per equity share of Rs. 2/-each) for the financial year ended 31.03.2021 subject

to th€ approval of the share holders in the Annual General Meeting

3. As per the current assessment of the situation based on the internal and external information available up to the date of approval of these financial

results by the Board of Directors, the Company continues to b€lieve that the impact of Covid-19 on its business, assets, profitability and liquidity, both

present and future,would be limited and there is no indication of any material impact on the carrying amounts of inventories, intangible assets, trade

receivables, investments andother financial assets.The management does not expect any medium to long term risks at this stage in company's ability to

continue as a going concern. Company is closely monitonng any material changes to lhe economrc environment and their impact on its business'

4. company has written back Rs. 16,0E7.27 lakh pertaining to excess provision for income tax for previous periods being the difference between

provision for income tax as per books of account and tax on income as per income tax return during the year. The same is disclosed under Tax expenses

as ShorU(excess) provision of earlier years.

5. As per GST tax structure, GMDC Falls under inverted tax structure wherein lnput Tax credit(lTC) is higher than output tax liability. As per Rule 89 of

GST GMDC is not eligibte to get refund of ITC for services on or after 13th June,2018, ln view thereof such amount of ITC of Rs 5903.80 lakh has been

written off dunng the year by giving the effect by restating the figures of financial year 2019-20. Amount aggregating Rs. 9302.95 lakh pertaining to

periods prior to 1st April, 2019 has been written off during the year by restating the balance of opening retained earnings.

6. ln the Frnancial yeat 2O2O-21 , the Company has reviewed the carrying amount of its assets and found that in respect of Akrimota Thermal Power

Station (Nani Cher) (cash generating unit), there is an impairment loss of Rs. 39,659.49 lakh. The same has been shown as an exceptional item in the

statement of Profit & Loss.

7. Till F.y 2O1g-20, in respect of various lignite projects of the company, the Company used to charge overburden removal expenditure based on plot-

wise technically evaluated average stripping ratio after due adjustment for stripping activity on FIFO basis, where the company has awarded 'unil rate'

based contracts for overburden removal and lignite extraction
From F.y.2O2O-2l,incaseswhere,thecompanyhasawardedunitratebasedcontractsand/orinlhecontraclswherepaymentsaremadebasedon
actual stripping ratio, for overburden removal and lignite extraction, stripping cost is charged on technically evaluated average stripping ratio at each plot

of mine atter due ad.lustment for stripping activity on FIFO basis in the Statement of Profit &Loss under the head "Loading of lignite and over burden

removal".
Onaccountofchangeintheaccountingpolicy,theprofrtfortheyearhasincreasedbyRs.3l2l.5SLakh(Previousyear Rs 99.72Lakh).

8. The Company has contributed Rs. 15oo lakh during the year in c.M Relief Fund for covid-19.

o

CONSOLIDATED

Quarter Ended

31{3-2020
(Audltedl

31-03.2020
(Audltedl

31-03.2021
(Audited)'

t1-03-2021
(Audited)

31-12-2020
(Unaudite{ll

Sr.
I{o

Particulars

1 ,21,737 .97
19,462.25

1,41,200.22
7,276.38

1,33,923.84

1,349.89
(3,560.95)
(2,21r.061
(7,438.26)
(9,649.321
13,901.21

451.00
4,702.89

1,38,965.38
1,01,607.35
2,55,708.12
4,96,280.85

76.563.44
6,900.23
9,332.79

92,796.40

1,32,103.93
29,594.98

1,61,698.91
9,604.06

1152,094.85

' 7,082.03
. 3,807.13

j 10,889.16
(7,088.92)
3,800.24

16,098.82
383.1 4

20,282.20

1,12,117 .60
1,47 ,450.12
2,46,198.41
3,01,766.13

68,349.31
6,834.02

20,977.92
96,181.25

31,O74.82
3,992.06

35,056.88
2,140.63

32,92e.26

(2,326.19l.
(2,042.011
(4,388.5U
(1,563 63)
(5,932.161
3.630,88

184.70

|2,1t6.81

1,34,588.82
1,42,211 .27
2,61,774.93
3,38,576,02

72,760.76
6,444.71

18,664.56
97,870.03

36.964.53
6,356.51

43,32r.04
2,118.91

41,202.13

1,346.31
(1 85.10)

1,16'.t.21
(3,1 02.86)
(1,941.65)
5,239.28

'164.04

3,181.67

1,12,117 .60
1,47 ,450.12
2,46j98.41
3,05,788.13

68,349.3'l
6,834,02

20,977.92
98,1 61.25

53,770.98
3.640.61

57,411.59
830.85

56,580.74

4,578.08
(1,370.00)
3,208.08

(2,437.071
771.01

3,775.04
76.84

1,622.89

1,38,965.38
1,01,607.35
2,55,708.12
4,98,280.E5

76,563.44
6,900.23
9,332.79

92,796.46

1

3

4

S69ment Revenue :

(Net Sales / Revenue from OPerations)
1 Mining
2 Power

Loss: lnter Segment Revenue
Net Sales/lncome From Oporaton3

Segment Results (Operating Results):
1 Mining
2 Power
Total Segment Operating Re3ults
Un-allocable Corporate Results
Total Results
Add : lnteresl and Oividend lncome
Add : Un-allocable income net of un-allocable expenses
Net Profit Bofore Tax and Exceptional ltems

Segment Assett
1 Mining
2 Power
3 Unallocated

Segment Liabilitles :

1 Mining
2 Power
3 Ljnalloc€ted



Relationship
1000/o Controlled
Entity

GMDC Science and Research Centre
Name of Entity

Joint VentureNaini Coal ComDanv Ltd
Joint VentureSwamim Guiarat Flourspar Pvt Ltd
Joint VentureGujarat Foundation for Enterpreneurial Exc€llence

AssociateGuiarat Javoee Cement lnfrastructure Limited
AssociateCredo
AssociateAikva Chemicals Pvt Ltd

9. The are financial results:

10. Conesponding figures ofthe previous periods/year's have been re-grouped / re-arranged / re-classified i restated and revised, wherever neg€ssary'

for rounding off to nearest lakh and/or to make them comparable with the figures of the current year.

Place: Ahmedabad
Date: 29th June. 2021

\l: 

boh'rrortho Baaro ot'or'eaorq

Roopwant Singh, IAS
Managing Oirector

o



SONI JHAWAR & CO.
CHARTERED ACCOUNTANTS

Independent Auditors' RePort

To
The Members of
Gujarat Mineral Development Corporation Limited

Report on the Standalone Financial Statements

Opinion

We have aud,ited the accompanying standalone frnancial statements of Gujarat

Mineral Development Corporation Limited ("the Company"), which compriSe the

Balance Sheet as at 31st March,2021, and the Statement of Profit and Loss (including

other comprehensive Income), the statement of changes in Equity and the cash Flow

Statement for the year then ended, notes to the standalone financial statements

including a summarJr of the signifrcant accounting policies and other explanatory

information (herein after referred to as "standalone financial statemen'ts")'

In our opinion and to the best of our information and according to the explanations

given to uS, the aforesaid standalone frnancial statements give the information

required by the companies Act, 2Ol3 in the manner so required and give a true and

fair view in conformity with accounting principles generally accepted in India of the

state of affair of the Company as at 31st March, 2021, the loss and total

comprehensive income, changes in equity and cash flows for the year ended on that

date.

Basis for Opinion
we conducted our audit in accordance with the standards on Auditing (sAs) specified

under section 143(10) of the companies Act, 2OLg. Our responsibilities under those

Standards are further described in the Auditor's Responsibilities for the Audit of the

standatone Financial Statements section of our report' we are independent of the

company in accordance with the cod'e 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 statements under the provisions of the Companies

Act,2o|gandtheRulesthereunder,andwehavefulfilledourotherethical
responsibilities in accordance with these requirements and the Code of Ethics' We

believe that the audit evidence we have obtained is suffrcient and appropriate to

provide a basis for our oPinion'

it r

-'.-'' a-

'\
r\'l e

H.O.: 3002-03, Trade House Market, Opp. Fire Brigade, Ring Roa(
SURAT-395 002 Ph.: (O) 3912290-93 E-mait sonijhawar@gmait com
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Emphasis of Matter

We draw the attention to Note No. 2.35.0lof the standalone financial statements
wherein, during the year the iompany has written back the difference between
the provision for income tax as per books of account and income tax payable
on taxable income as per income tax returns filed for earlier years amounting to
< 16,087.27 lakh and the same has been disclosed in the Statement of prolit
and Loss Account as short/Excess provision for Tax of Earlier years.

We draw the attention to Note No. 2.a8(b)(i)of the standalone financial
statements wherein, as per GST tax structure, GMDC falls under inverted tax
sfructure wherein Input Tax credit(ITc) is higher than output tax liability. As
per Rule 89 of GST GMDC is not eligible to get refund of ITC for services on or
after 13th June,2018. In view thereof such amounts of ITC of ( 5903.g0 lakh
have been written off during the year by giving the effect by restating the ligures
of financial year 2oL9-2o. Amounts aggregating t 9302.95 lakh plrtaining to
periods prior to 1st April, 2OLg have been written off during the year by
restating the balance of opening retained earnings.

We draw the attention to Note No. 2.a8@)(ii)of the standalone financial
statements wherein, till F.Y 2Ol9-2O, in respect of various lignite projects of the
company, the Company used to charge overburden removal expendilure based
on plot-wise technically evaluated average stripping ratio after due adjustment
for stripping activity on FIFO basis, where the comp-any has awarded trnit rate,
based contracts for overburden removal and lignitl extraction..

From F.Y- 2O2O-2L, in cases where, the company has awarded unit rate based
contracts and/or in the contracts where payments are made based on actual
stripping ratio, for overburden removal and lignite extraction, stripping cost is
charged on technically evaluated average stripping ratio at each piot of mine
after due adjustment for stripping activity on- FIFO basis in the Statement of
Profit &Loss under the head "Loading of lignite and over burden removal,.

on account of change in the accounting policy, The profrt for the year has
increased by t 3121.58 Lakh (previous yiar < gg.z2 Lakh) and stripping
Activity Adjustment assets under the head "Other Current Non Financial Assets
"have also been increased by the like amount.

We draw attention to Note 2.49 of the standalone frnancial statements, as
regards the management's evaluation of COVID-l9 impact on the future
performance of the Company.

Our opinion on standalone financial statements, and our Report on Other Legal
and Regulatory Requirements, is not modified in respect of the above matters.

1.
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Kev Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone linancial statemeni" oi th" current period.
These matters were addressed in th'e context of our audit of the standalone financial
statements as a whole, and in forming our opinion thereon, and we do not provide aseparate opinion on these matters. we have determined the matters described below to
be the key audit matters to be communicated in our report. .

S.No Audit Matter Auditorts
1. Impairment loss o;fA?pS plant (a.s described in note

2.42 of the ftnancial statements)

In the financial year 2O2O-21, th.e compang ha.s
reuiewed the carrying amount of ATpS,s assets and.
the recouerable amount. Tlte reauerable am.ount is
higher of fair ualue less cost to sales and. ualue in
use. In case of ATpS (cash generating .unit), the
reauerable amount i.e. fair ualue less rr,st to sale is
( 2 1,9O 1.81 lakh. Canging amount of ATpS in books
is { 61561.3O lakh. Therefore, there is an impairment
loss oJf I 39659.49 lakh differene between carryag
amount and recouerable amount. 'Market Value,
basis of Valuation hos been adopted. as per the
fram.eutork and guid.elines proui.ded. in tle
international ualuation guidelines.

Tlrcre is impairment loss o./ { 39,659.49 lakh which
tws been shown as an exceptional item in th.e
Statem.ent of Profit & Ioss.
We consid.ered this area a.s keg matter due to the
signiftcance of the carrying ualue of the assets being
assessed and due to tle leuel of management
judgments imp acting the imp airment assessntent.

Our pr6cedures included amongst others the
follouing:

Updatirq our understandirq of
managerrcnt's annual impairment testing
process

Ensuring the methodologg of tlrc
impairment exercise antinues ta complg
uith the requirements of indian
awunting stand.ards (INDAS) as
adopted including eualuating 

1

management's ossessment of iltdicators
of impairment agail*t indicators of
impairment speciJied utithin IND AS 36.
Dvaluating tLe independ.ent external
ualuer's competence capabilities and
objectiuitg

Und.erstanding the m.etLndologies used
bg tlrc extemal ualuer to estimate fair
ualues. 

I

Verifuing the completeness o/ disclosure
in the standalone financial statements as

a

a

a

IND AS 36.
2 Strlpplng Cost

Expen.diture incu.ned on remoual of mine waste
mateials (ouerburden) necessary to extract the
lignite reserue is refened to as Stipping cost.

Cost of stripping i.s charged on technical eualuated.
auerage stipping ratio at each plot of mine after due
odjustment fo r stripping actiuitg.
Refer Note (r) of the Significant Accounting policies

Prlnclo al Audit procedure s
Our audit approach was q. combination of test of
internal controls and substantiue procedures
uthich included the following:

. Eualuated the Ouerburden Remoual (OB)
and lignite reserue estimate and
discussed uith the geologist o.bout
geologist model, estimation tools and.
sampling method (As per 5A-620 o(Jsing

the Work an Auditor's

o
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a Tested 'Auerage stripping ratb' bg

,recalculating tlrc Lignite to ouerburden.

SeXected a sample of contracts and through
inspection of euidence tested the operating
effectiueness o/ the internal controls
relating to stipping actiuitg. i
Carrbd out a combination of prciredures
involuirtg enquiry, obseruation and
inspection of euidence in respect of
operatian of these controls.
Performed analgtical procedures and test
of details for reasonableness of
expenditure incuned.

a

3 Contingent liabilities relatinglo Income tar (as

described in note 2.37.01 of the ftnanciat
statements)
TLE @mpang has uncertain tax position
including matters under di.spute uhich inuolue
significant judgment relating to the possible
outcome of tlrcse disputes in estimatian of tLe
prouision of income tax. In uiew of thi.s, the
area has been considered as a Keg Audit
Matter.

Our audit procedures included the follouing:-

Our audit procedures included obtaining details of
completed tax assessmenrs and outstandirry
demands as at tlqe Aear ended March 31,
2021from management. We inuolued our intemal
experts to discuss with the management regarding
estimates used to ascertain the tax prouision of
disputed cases. Our internal experts also
ansidered legal precedene and other rulings in
eualuating management's position on these
disputed cases

tnformation Other tha the Financial tements and
Report Thereon

The Company's Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the
Management Discussion and Analysis, Board's Report including Annexure to Board,s
Report, Business Responsibility Report, Report on CSR Activities, Corporate
Governance and Shareholders Information, but does not include the standalone
financial statements and our auditor,s report thereon.

Our opinion on the standalone financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.
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In connection with our audit of the standalone financial statements, our responsibility
is to read the other information and., in doing So, consider whether the other
information is materially inconsistent with the standalone financial statements or our
knowledge obtained during the course of ogr audit or otherwise appears to be
materially misstated. If, based on the work *. h"r. performed, we conclude that there
is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Res ties of Mr nt d Those Charge d with Governanc e for the

The Company's Board of Directors is responsible for the matters stated in Section
134(5) of the Companies Act, 2oL3 ("the Act") with respect to the preparation of these
standalone financial statements that give a true and fair view of the financial position,
financial performance, total comprehensive income, changes in equity and cash flows
of the company in accordance with the Indian Accounting standards (Ind AS)
prescribed under section 133 of the Act read with relevant rules issued thereunder
and accounting principles generally accepted in India.

This responsibitity also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Board of Directors is 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.
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Auditor's Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assUrance about whether the standalone
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditors'report that includes our opinion. Reaspnable
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 mateiial 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
statements.

As part of an audit in accordance with Standards on Auditing ('SAs'), we exercise
professional judgment and maintain professional skepticism through out the audit. We
also:

' Identify and assess the risks of material misstatement of the standalone
financial statements, whether due to fraud or error, design and perform aud.it
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 a-re appropriate in the circumstances. Under
sectionl43(3xi) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such
controls.

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management.

. Conclude on the appropriateness of management's 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
signifrcant doubt on the Company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the standalone frnancial
statements 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
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auditor's report. However, future events or conditions may cause the Company
to cease to continue as a going concern.
Evaluate tlee overall presentation, structure .and content of the standalone
financial statements, including the displosures, and whether the standalone
financial statements represent the underlying transactions and events in a
manner that achieves fair presentation. .

We communicate with those charged with govgrnance regarding, among other
matters, the planned scope and timing of the audit and significant audit lind.ings,
including any significant deficiencies in internal control that we identify during our
audit.

We also provide those charged with goveflrance 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.

From the matters communicated with those charged with governance, we

determine those matters that were of most signilicance in the audit of the
standalone financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our'
report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

Report on Other Lesal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2076 ("the Order"),
issued by the Central Government of India in terms of sub-section (11) of
section 143 of the Companies Act, 2OL3, we give in the Annexure 'A', d
statement on the matters specifred in paragraphs 3 and 4 of the Order, to the
extent applicable.

2. In terms of Section 143(5) of the Companies Act, 2OL3, we give in Annexure '2(rl

& 2(ii)'a statement on the directions issued under the aforesaid section by the
Comptroller and Auditor General of India.

3. As required by Section 143 (3) of the Companies Act, 2OL3 we report that:
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a) We have sought and obtained all the information and explanations which to
the best of our knowledge and belief werq, necessary for the purposes of our
audit of the aforesaid standalone financial statements.

b) ln our opinion, proper bobks of account as required by law relating to
preparation of the aforesaid standalone linancial statements have been kept
by the Company so far as it appears from our examination of those bocits.

c) The Balance Sheet, the Statement of Prolit and Loss, the Statement of
Changes in Equity and the Cash Flow Statement dealt with by this Report
are in agreement with the relevant books of account maintained for the
purpose of the standalone financial statements.

d) In our opinion, the aforesaid standalone financial statements comply with
the Accounting Standards specified under Section 133 of the Companies Act,
2ol3read with Rule 7 of t1ne companies (Accounts) Rules, 2014.

e) Being a Government Company, pursuant to the Notilication No. GSR 463(E)
dated Sth June 2Ol5 issued by Ministry of Corporate Affairs, Government of
India, provisions of sub-section (21 of Section L64 of the Companies Act,
2OL3, are not applicable to the Company

0 With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls,
refer to our separate Report in 'Annexure B,.

g) With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section L97(L6l of the Act, as amended:
Being a Government Company, pursuant to the Notifrcation No. GSR 463(E)
dated Sth June 2015 issued by Ministry of Corporate Affairs, Government of
India, provisions of section 79T of the Act, are not applicable to the
company.

h) With respect to the other matters to be included in the Auditor's Report in
accordance with RuIe 11 of the Companies (Audit and Auditors) Rules ,2OL4,
in our opinion and to the best of our information and according to the
explanations given to us:

i. The Company has disclosed the impact of pending litigations on its
financial position in its standalone frnancial statements- Refer Note 2.37
to the Standalone frnancial statements.

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.
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iii. There has been no delay in transferring amounts, required to be
transferred, to the Investor Education. and Protection Fund by the
Company

For SONI JIIAWAR & CO.
CTIARTERED ACCOUNTANTS
F.R.N. 110386W

Place:- AHMEDABAD
Date:- 29.06.2O2L
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ANNEXURE 3A' TO THE AUDITORS' REPORT
(Referred to in paral under sReport on Other Legal,and Regulatory Requirements'

section of o.ur Report of even date)

The Annexure referred to in Independent Auditors' Report to the members of Gujarat
Mineral Development Corporation Limited ("the Company") on tfre standalone financial

We report that:
i. In respect of Fixed Assets

a. The company has maintained proper records showing full particulars,
including quantitative details and situation of its fixed assets.

b. The Company has a program of physical verification of its fixed assets by
which fixed ailsets are verified at reasonable intervals. In accordance
with this program, fixed assets were verified and discrepancies which
were noticed on such verification were properly dealt with in the books of
accounts.

c. According to the information and explanations given to us and on the
basis of our examination of the records of the Company, the title deeds
of immovable properties a_re held in the name of the company.

In respect of Inventory
a. The physical verification of inventory has been conducted at reasonable

intervals by the Management.
b. The procedure of physical verification of inventory followed by the

management is reasonable and adequate in relation to the size of
company and the nature of its business.

c. The company has maintained proper records of inventory. The
discrepancies noticed on such verification between the physical stocks
and book stocks were not material and the sarne have been properly
dealt with in the books of accounts.

iii. The company has not granted any loans, secured or unsecured to companies,
firms or other parties covered in the register maintained under section 189 of
the Companies Act, 2013. Therefore requirement of clause (iii) of the paragraph
3 of the order is not applicable to the company.

IV In respect of loans, investments, guarantees, and security, provisions of section
185 and 186 of the companies Act, 2oL3 have been complied with as
applicable.
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V The company has not accepted any deposits during the year as per the
directives issued by tl.e Reserwe Bank of India and within the meaning of the
provisions of sections 73 to 76 and other relevant provisions of the Companies
Act,2013 and the rules framed there under, where applicable. Thus, the clause
(v) of paragraph 3 of the order is not applicable to the company. 

i

In pursuant to the order made by the Central Government for the mainten€ur.ce
of cost records under sub section (1) of section 148 of the Companies Act, 2013,
the company has made and maintained the prescribed accounts and record.s.

In respect of statutory dues
a. According to the information and explanations given to us, and on the

basis of our examination, the company is generally regular in depositing
undisputed statutory dues including provident fund, Investor Education
and Protection Fund, Employee's state Insurance, Income Tax, Goods
and service Tax, sales Tax, wealth Tax, service Tax, Duty of Excise,
Value Added Tax and Cess and any other statutory dues with appropriate
authorities.

b. The details of excise duty, service tax, income tax and sales tax/Vat not
deposited on account of dispute are as und.er:
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Name of
Statute

Nature of the
Dues

Period to
which the
amount
relates

Amount
(Rs. In
Lakhl

Forum where
dispute is pending

Commercial
tax Sales tax/VAT L995-96 98.92 Appellate Tribunal
Commercial
tax Sales taxlVAT t997-98 2.45 Appellate Tribunal
Commercial
tax CST 7997-98 4.26 {rpellate Tribunal
Central
Excise Act,
1944 Excise 20Lr-t2 450.46

Appellate
Authority/
Adjudicating Level

Service Tax Service Tax
Dec-15 to
Aug 16 o.32 Appellate Tribunal

Service Tax Service Tax 2018-19 701.90

Appellate
Authority/
Adjudicating Level

Service Tax Service Tax
2018-19 &
20L9-20 509.78

Appellate
Authority/
Adjudicating Level



Central
Excise Act,
7944 Excise

Mar 11 -
Jan 16 9.52 Appellate Tribunal

Central
Excise Act,
L944 Excise

Mar 11 -
Jan 16 64.78 Appellate Tribunal

viii. The Company does not have any loans or borrowings from any financial
institution, banks, government or debenture hdlders during the year. :

ix. The Company has not raised any money by way of initial public offer or further
public offer (including debt instruments) or taken any term loan during the
year.

x. According to the information and explanations given to us, no material fraud by
the Company or on the Company by its officers or employees has been noticed
or reported during the course of our audit.

xi. As per Notification No. GSR 463(E) dated 5 June 2015 issued by the Ministry of
Corporate Affairs, Government of India, Section L97 of the Companies Act, 2013
is not applicable to the Government Companies. Accordingly, provisions of
clause 3 (xi) of the Order are not applicable to the Company.

xii. The provisions of clause 3 (xii) of the Order, for Nidhi Company, are not
applicable to the Company.

xiii. According to the information and explanations given to us, all transactions with
the related parties are in compliance with sections L77 and 188 of Companies
Act, 2013 where ever applicable and the details have been disclosed in the
standalone Financial Statements etc. as required by the applicable Indian
Accounting Standards.

xiv. According to the information and explanations give to us and based on our
examination of the records of the Company, the company has not made any
preferential allotment or private placement of shares or fully or partly
convertible debentures during the year under review.

xv. According to the information and explanations given to us and based on our
examination of the records of the Company, the company has not entered into
non-cash transactions with directors or persons connected with them during
the year.
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xvt According to information and explanation given to us, the Company is not

required to be registered u/s 45-IA of Reserve Bank of India Act, 1934.

Accordingly, provision of clause 3(xvi) of ttre,Order is not applicable to the

Company.

Place:- AHMEDABAD

Date:- 29.06.2O2L

i
FOR SONI JIII\WAR & CO.

CI{ARTERED ACCOUNTANTS
;

r..R.N. 110386W
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PARTNER

M. NO. 409620

"wA.R

\
4

o?
c
>\

I
L

q
I

\ r-(

SUSl\T'

(

{ a



Annexure'B' to the Auditors' Report

(Referred to in para3(f)under'Report on Other Legal and Regulatory
Requirements' section of our Report of even date)

Report on Internal Financial Controls ouer Financial Reporting
i

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section

We have audited the internal financial controls over financial reporting of Gujarat
Mineral Development Corporation Limited("ttre Company") as of March 3L,2021, in
conjunction with our audit of the standalone financial statements of the Company for
the year ended on that date.
Manasement's Responsib rlrtv for Internal Financial Controls

The Company's Board of Directors is responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by The Institute of Chartered Accountants of India (ICAI). These
responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
eflicient conduct of its business, including adherence to company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and ttre timely preparation of
reliable linancial information, as required under the Companies Act, 2013.

Auditqtd Responsibility

Our responsibility is to express an opinion on the Company's internal financial
controls over financial reporting based on our audit. We conducted our'audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the "Guidance Note") and the Standards on Auditing, issued by
ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013,
to the extent applicable to an audit of internal frnancial controls, both applicable to an
audit of Internal Financial Controls and, both issued by The Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal Iinancial controls over financial reporting
were established and maintained and if such controls operated effectively in all
material respects.
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Our audit involves performing procedures to obtain.audit evidence about the adequacy

of the internal frnancial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial co5rtrols over financial reporting included
obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluatiyrg the
design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditors' judgment, including the assessment of
the risks of material misstatement of the standalone financial statements, whether due
to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company's internal frnancial controls
system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal frnancial control over financial reporting is a process designed to
provide reasonable assurelnce regarding the reliability of financial reporting and the
preparation of standalone financial statements for external purposes in accordance
with generally accepted accounting principles. A company's internal frnancial control
over financial reporting includes those poiicies and procedures that

1. pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company;

2. provide reasonable assurEulce that transactions are recorded as necessary to
permit preparation of standalone financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of
the company a-re being made only in accordance with authorizations of
management and directors of the company; and

3. provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could
have a material effect on the frnancial statements.

Inherent Limitations of Internal Financial Controls Over Financial Re oortinp

Because of the inherent limitations of internal financial controls over frnancial
reporting, including the possibility of collusion or improper m€rnagement override of
controls, material misstatements due to error or fraud may occur and not be detected.

Also, projections of any evaluation of the internal frnancial controls over financial
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reporting to future periods are subject to the risk that the internal frnancial control
over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance wittr the policies or procedures may deteriorate.

Opinion

,,

In our opinion, the Company has, in all material respects, an adequate internal
financial controls system over financial reporting and such internal frnancial controls
over financial reporting were operating effectively as at March 3L,2021, based'on the
internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

Place:- AHMEDABAD
Date:- 29.06.2O2L

lt{ A.R 4

For SONI JIIAMR & CO.
CHARTERED ACCOUNTANTS
F.R.N. 110386W
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PARTNER
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SONI JHAIIIAR & CO.
rnde p e nd" "t F.HdBIEHC$ c o U N TA N r S

To,
The Members of
Gujarat Mineral Development Corporation Limited

Report on the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated frnancial statements of Gujarat
Mineral Development Corporation Limited("the Compan/) and its controlled
entities, its associates and jointly controlled entities(the Company, its controlled entity,
its associates and jointly controlled entities referred to as "the Group"), comprising of
the Consolidated Balance Sheet as at 3I"t March,2021,the Consolidated Statement of
Prolit and l,oss(including Other Comprehensive Income), the Consolidated Statement
of Changes in Equity and the Consolidated Cash Flow Statement for the year then
ended, notes to the consolidated linancial statements including a summary of the
signifrcant accounting policies and other explanatory information (herein after referred
to as "the consolidated financial statements").

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid consolidated financial statements give the information
required by the Companies Act, 2OI3 in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India of the
consolidated state of affair of the Group as at 3lst March,2021, the consolidated loss
and consolidated total comprehensive income, consolidated changes in equity and
consolidated cash flows for the year ended on that date.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specifred
under section 143(10) of the Companies Act, 2OI3. Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the
Consolidated Financial Statements section of our report. We are independent of the
Group in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India, and together with the ethical requirements that are relevant to
our audit of the consolidated financial statements under tlee provisions of the
Companies Act, 2OL3 and the Rules thereunder, and we have fulfrlled 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

,!

l* S.JflhI

H.O.: 3002-03, Trade House fr/arket, Opp. Fire Brigade, Ring Road
SURAT-395 002 Ph : (O) 3912290-93 E-mait sonijhawar@gmait com



Emphasis of Matter

11.

We draw the attention to Note No. 2.35.0lof the standalone financial statements
wherein, during t.l.e year tlre company has written back the difference between
the provision for income tax as per books of account and income tax payable
on taxable income as per income tax returns filed for earlier years amounting to
< L6,O87.27 lakh and the same has been disclosed in the Statement of Profit
and Loss Account as short/Excess Provision for Tax of Earlier years.

We draw the attention to Note No. 2.48(bi(i) of the standalone frrlancial
statements wherein, as per GST tax structure, GMDC falls under inverted tax
structure wherein Input Tax credit(ITc) is higher than output tax liability. As
per Rule 89 of GST GMDC is not eligible to get refund of ITC for services on or
after 13th June, 2OL8.In view thereof such amounts of ITC of { 5903.80 lakh
have been written off during the year by giving the effect by restating the Iigures
of financial year 2OI9-2O. Amounts aggregating t 9302.95 lakh pertaining to
periods prior to lst April, 2Ol9 have been written off during the year by
restating the balance of opening retained earnings.

1U We draw the attention to Note No. 2.a8(b)(ii)of the standalone frnancial
statements wherein, till F.Y 20L9-2O, in respect of various lignite projects of the
company, the Company used to charge overburden removal expenditure based
on plot-wise technically evaluated average stripping ratio after due adjustment
for stripping activity on FIFO basis, where the company has awarded trnit rate'
based contracts for overburden removal and lignite extraction..

From F.Y.2O2O-2L, in cases where, the company has awarded unit rate based
contracts aad/or in the contracts where payments are made based on actual
stripping ratio, for overburden removal and lignite extraction, stripping cost is
charged on technically evaluated average stripping ratio at each plot of mine
after due adjustment for stripping activity on FIFO basis in the Statement of
Profit &Loss under the head "Loading of lignite and over burden removal".

On account of change in the accounting policy, The profrt for the year has
increased by { 3121.58 Lakh (Previous year < gg.T2 Lakh) and stripping
Activity Adjustment assets under the head "Other Current Non Financial Assets
"have also been increased by the like amount.

We draw attention to Note 2.49 of the standalone financial statements, as
regards the management's evaluation of COVID-l9 impact on the future
performance of the Company.

v We draw the attention to Note No. 2.51.01of Consolidated financial statement
wherein Gujarat Mineral Research and Industrial Consultancy Society
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(GMzuCS), a controlled entity of the company has not been considered in
preparation of consolidated financial statement, as GMRICS has not prepared
its annual accounts due to no financial transactions since 2OI2-I3.

Our opinion on the consolidated frnancial statements, and our Report on Other Legal
and Regulatory Requirements, is not modifred in respect of the above matters.

Kev Au t Matters

Key audit matters are those matters that, in our professional judgment, were of most
signifrcance in our audit of the consolidated linancial statements of the current period.
These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these rnatters. We have determined the matters described below to
be the key audit matters to be communicated in our report.

S.No. Key Audit Matter Auditorts Response

I Impairm.ent loss o/ATPS Plant (as describedin
note 2.42 of the jinancial statements)

In the financial gear 2O2O-27, tle compang has
reuieued the carrying amaunt of ATPS's assers
and. the recouerable amount. The requerable
amount is higler of fair ualue less cost to sales
and ualue in use. In case of ATPS (cash
generating untt), tte reauerable amount i.e. fair
ualue less cost to sale rs ( 21,901.81 lakh-
Carrying amount of ATPS in books i^s ? 61561.3O

lakh. Therefore, tlrcre is an impairment loss o.f I
39659.49 lakh differene betuteen corrying
amaunt and recouerqble amount. 'Market Vq.lue'

basis of Valuation has been adopted as per th.e

framework and guidelines prouided in ttle
international ualuation guidelin es.

There is impairment loss o/ { 39,659.49 lakh
whbh has been shown a.s an exceptiornl item in
the Statem.ent of Profit & Ioss.

We considered this area as keg matter due to the
signiftcance of the carrying ualue of the assets
being assessed and due to the leuel of
management judgments impacting tte

assessmenf.

Our proedures included amongst otters tle
follouing:

Updating our understanding of
manag e ment's annual imp airme nt te sting
process

Ensuring tle methodologg of the

impairment exercise continues ta complg

utith the requirem.ents of indian

accounting standards (IND AS/ 6rs

adopted ircluding eualuating

management's assessment of iltdiwtors
of impairment agairut indicators of
impairm.ent specifted uithin IND AS 36.

Eualuating tfrc independent ertemal
ualuer's competence capabilities and

objectiuity

Understanding tlw m.etlndologies used

bg tLrc ertemal ualuer to estimate fair
ualues.

Verifging tlw completeness of dbclosure

in tte standalone fatancial statem.ents as
per IND AS 36

a

a

a
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o Strlpplng Cost
Expenditure incuned on remoual of mine
uaste materials (ouerburden) ne@sso,ry to
ertract the lignite reserue is refened to a.s
Stipping cost.

Cost of stripping is clnrged on technical
eualuated auerage stipping ratio at each plot
of mine after due adjustment for stipping
actiuitg.

Refer Note (s) of ttLe Significant Accounting
Policies

Prlnclp al Audlt Pro c e dur e s
Our audit approoch u)as a combination of test of
intemal pntrols and substantiue procedures uhbh
included the fol.lowing :

p Eualiated the Ouerburden Remoual (OB) and' lignite reserue estimate and dbanssed uith
*Le geologist about geologist model,
estimatian tools and sampling met/ad (As

. per 5A-620 'Using the Work of an Auditor's
Expert').

. Tesled 'Auerage stippirq ratio' by
recalculating the Lignite to ouerburden.

o Selected.a sample of contracts and through
irwpection of eui.dence tested th.e operating
effectiueness of tlrc intemal controls relating
to stipping actiuitg.

. Carried out a combination of procedures
inuoluing enquiry, obseruation and
inspection of euidencn in respect of operation
of ttese controls.

o Performed analgtical procedures and test of
details for reasonableness of expenditure
incurred.

3 Contingent liabilities relating to Income
tar (as descibed in note 2.37.O1 of
the fauncial statements)

TtE @mpang ha.s uncertain tax
position including matters under
dispute uhich inuolue significant
judgment relating to tlw possible
outcome of these dbputes in
estimation of the prouision of income
tax. In uiew of this, the area has been
consi.dered as o Keg Audit Matter.

a

a

Our audit procedures included tlrc follouing:-a

a

a

Our audit procedures included obtaining
details of completed tax assessments and
outstanding demands as at ttLe gear ended
March 37, 2O21 from manageffLent. We
inuolued our intemal experts to discuss utith
tte management regarding estimates used
ta ascertain the tax prouision of disputed
c66es. Our intemal experts also corwidered
legal precedence and oth.er rulirqs in
eualuating management's position on tlese
dbputed cases

Information Other than the Consolidated Financial Statements and Auditor's
Report Thereon

The Company's Board of Directors is responsible for the other information. The other
information comprises the information included in the Management Discussion and
Analysis, Board's Report including Annexure to Board's Report, Business
Responsibility Report, Report on CSR Activities, Corporate Governance and
Shareholders Information, but does not include the consolidated financial statements
and our auditor's report thereon.

Our opinion on the consolidated financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.
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In connection with our audit of the consolidated frnancial statements, our
responsibility is to read the other information and, in doing so, consider whether the
other information is materiatly inconsistent with the conpolidated financial statements
or our knowledge obtained during t\e course of our iluait or otherwise appea-rs to be
materially misstated. If, based on the work *e iiare performed, we conclude that there
is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard. i

Responsibilities of Management and Those Chatged with Governance for the
Consolidated Financial Statements

The Company's Board of Directors is responsible for the preparation and presentation
of these consolidated financial statements in terms of the requirements of the
Companies Act, 2OL3 ("the Act") that give a true and fair view of the consolidated
financial position, consolidated financial performance, consolidated total
comprehensive income, consolidated changes in equity and consolidated cash flows of
the Group in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) prescribed under section 133 of
the Act read with relevant rules issued thereunder.

The respective Board of Directors of the companies/entities included in the Group are
responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments an4 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 statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the consolidated financial statements by the Board of
Directors of the Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of
the companies included in the Group are responsible for assessing the ability of the
Group to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the
management either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are
responsible for overseeing the financial reporting process of the Group.
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Auditor's Responsibilities for the Audit of the Consolidated Financial Sta tements

Our objectives are to obtain reasonable assuranoe about whether the consolidated
frnancial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditors'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,
individuatly or in the aggregate, they could reasona,bly be expected to influence the
economic decisions of users taken on the basis 'of these consolidated Iinancial
statements.

As part of an audit in accordance with Standards on Auditing ('SAs'), we exercise
professional judgment and maintain professional skepticism through out the audit. We

also:

a

a

a

a

Identify and assess the risks of material misstatement of the consolidated
frnancial statements, 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 Iinancial controls relevant to the audit in
order to design audit procedures that €rre appropriate in the circumstances.
Under section143(3)(i) of the Companies Act, 2OI3 we are also responsible for
expressing our opinion on whettrer the Group has adequate internal financial
controls system 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
management.
Conclude on the appropriateness of management's use of the going concern
basis of accounting and, based on tJre audit evidence obtained, whether a
material uncertainty exists related to events or conditions tJrat may cast
signihcant doubt on the Group's ability to continue as a going concern. If we

conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions a-re based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group to
cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the consolidated
financial statements, including the disclosures, and whether the consolidated
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a

frnancial statements represent the underlying transactions and events in a
manner that achieves fair presentation. 

.
Obtain suflicient appropriate audit evidence regarding the frnancial information
of the entities or business activities within the'Group to express an opinion on
the consolidated frnancial statements. We Erre responsible for the direction,
supervision and performance of the audit of the financial statements of such
entities included in the consolidated frnancial statements of which we dre the
independent auditors. For the other entities included in the consolidated
financial statements, which have been audited by other auditors, sucli other
auditors remain responsible for the direction, supervision and performance of
the audits carried out by them. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance of Company and such other
entities included in the consolidated financial statements of which we are
independent auditors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant
deliciencies in internal control that we identify during our audit.

We also provide those charged with goverrrance 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.

From the matters communicated with those charged with governance, we
determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

Other Matters

We did not audit the financial statements of a lOOo/o controlled entities
and three joint ventures and three associates, whose financial
statements reflect total assets of <.220OO.03 Lakh as at 31st March,
2O2L, total revenues of <. LOO76.45 Lakh and net cash flows amounting
to 7. 2419.38 Lakh of a 100% controlled entity for the year ended on

that date, as considered in the consolidated frnancial statements.
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Financial statements of a LOOvo controlled entity, three joint ventures and two
associates are unaudited and one associate is audted. These consolidated financial
statements have been furnished to us by the Managernent and our opinion on the
consolidated financial statementS,' h so far as it relates to the amounts and
disclosures included in respect of these controlled entity, joinfly controlled entities and
associates, and our report in terms of sub-sections (3) of Section 143 of the Aqtin so
far as it relates to the aforesaid controlled entities, jointly controlled entities and
associates, is based solely on such unaudited frnancial statements/ financial
information. In our opinion and according to information and explanations given to us
by the Management, these consolidated financial statements are not material to the
Group.

Our opinion on the consolidated financial statements, and our Report on Other Legal
and Regulatory Requirements below, is not modified in respect of the above matters
with respect to our reliance on the work done and the reports of other auditors and
financial statements certified by the Management.

Report on Other Lesal an Re gulatorv Req uirements

1. In terms of Section 143(5) of the Companies Act, 2OL3 we give in Annexure 2(l)
& 2(ii)'a statement on the directions issued under the aforesaid section by the
Comptroller and Auditor General of India to the Company.

2. As required by section 143 (3) of the companies Act, 2oL3 we report that:

a) We have sought and obtained all the information and explanations which to
the best of our knowledge and belief were necessary for the purposes of our
audit of the aforesaid consolidated financial statements.

b) In our opinion, proper books of account as required by law relating to
preparation of the aforesaid consolidated financial statements have been
kept so far as it appears from our examination of those books.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and
Loss, the Consolidated Statement of Changes in Equity and the Consolidated
Cash Flow Statement dealt with by this Report are in agreement with the
relevant books of account maintained for the purpose of the consolidated
frnancial statements.
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d) In our opinion, the aforesaid consolidated financial statements comply with
the Accounting Standards specified under Section 133 of the Companies Act,
20L3"

e) Being a Government Comparny, pursuant to the Notilication No. GSR 463(E)

dated S*r.June 2OL5 issued by Ministry of porporate Affairs, Government of
India, provisions of sub-section (21 of Section 164 of the Act, are not
applicable to the company and its controlled entities. Further, on the basis
of the representation received from the m€rnagement, none of the directors of
the associates and joint ventures, incorporated in India are disqualified as

on 31st March, 2O2L, from being appointed as a director in terms of Section
164 (2) of the Act. '

0 With respect to the adequacy of the internal financial controls over financial
reporting of the Group and the operating effectiveness of such controls, refer
to our separate Report in 'Annexure A'.

g) With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197(16) of the Act, as amended:

Being a Government Company, pursuant to the Notification No. GSR 463(E)

dated Sth June 2OLS issued by Ministry of Corporate Affairs, Government of
India, provisions of Section L97 of the Act, are not applicable to the company
and its controlled entities. Further, on the basis of the representation
received from the management, the remuneration paid, if any, by the
associates and joint ventures, incorporated in India to its directors during
the year is in accordance with the provisions of section L97 of the Act.

h) With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 1 1 of the Companies (Audit and Auditors) Rules, 2014,
in our opinion and to the best of our information and according to the

explanations given to us:

i. The consolidated financial statements disclose the impact of pending

litigations of the consolidated financial position of the Group- Refer Note

2.37 to the consolidated financial statements.
ii. The Group did not have any material foreseeable losses on long term

contracts including derivative contracts.
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Place:- AHMEDABAD
Date:- 29.06.2O2L

UDIN z 2I \OA6Z0 ARAA

h*glEq-
IIARISH DAGA.,- -,.1*;_.

' '-'-r-^ /.)*

fu;r

There has been no delay in transferring amounts, required to be

transferred, to the Investor Education and-Protection Fund by the Group.

i
For SONI JIIAWAR & CO.
CIIARTERED ACCOUNTANTS
F.R.N. 110386W :

PARTNER
M. NO. 409620
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Annexure 'A'to the Auditor's Report

(Referred to in para 2(f)under 'Report on Other Legal and Regulatory
Requirements' section of our, Report of even datef

Report on Internal Financio.l Controls oaer Financial Reporting

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of dection

In conjunction with our audit of the consolidated financial statements of the Company
as of and for the year ended 31 March 2021, we have audited the internal financial
controls over financial reporting of Gujarat Mineral Development Corporation Limited
("the Company") and its controlled entities, its associates and jointly controlled
entities,(the Company, its controlled entities, its associates and jointty controlled
entities referred to as "the Group") as of ttrat date.

Management's Responsibilitv for Internal Financial Controls

The respective Board of Directors of the companies/entities included in the Group are
responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Companies/entities
considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were

operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to the respective company's policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Group's internal financial controls
over financial reporting based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the "Guidance Note") and the Standards on Auditing, issued by ICAI and
deemed to be prescribed under section 143(10) of the Companies Act, 2OL3, to the
extent applicable to an audit of internal frnancial controls, both applicable to an audit
of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform tl:e audit to obtain reasonable
assurance about whether adequate internal financial controls over linancial reporting
were established and maintained and if such controls operated effectively in all
material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy

of the internal linancial controls system over finaircial reporting and their operating
effectiveness. Our audit of internal frnancial controls Over hnancial reporting included
obtaining an understanding of inte'rnal finan'cial controls over financial reporting,
assessing the risk ttrat a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The

procedures selected depend on the auditor's judgment, including the assessrnent of
the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error.
We believe that the audit evid.ence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Group's internal financial controls system
over financial reporting.

Meaning of Internal Finaneial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of frnancial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal frnancial control over financial
reporting includes those policies and procedures that

1. pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company;

2. provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted

accounting principles, and that receipts and expenditures of the company are

being made only in accordance with authorizations of management and directors
of the company; and

3. Provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could
have a material effect on the financial statements.

herent Limitations of trols Over

Because of the inherent limitations of internal frnancial controls over frnancial
reporting, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected.

Also, projections of any evaluation of the internal frnancial controls over financial
reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or

that the degree of compliance with the policies or procedures may deteriorate.
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Emphasis of Matter

We draw attention to note no. 2.51.01 of the consolidated financial statement where in
Gujarat Mineral Research and Industrial Consultancy. Society, controlled entity of the
company has not been considered in preparatipn of consolidated financial statement,
since, there are no transactions since 2OL2-L3.'

Our opinion on an adequate internal frnancial controls system over financial rep6rting,
is not modified in respect of the above matters.

Opinion
In our opinion, the Group, have in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over
financial reporting were operating effectively as at March 3L, 2021, based on the
internal control over Iinancial reporting criteria established by the Company
considering the essential co(nponents of internal control stated in the Guidance NotL
on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

Other Matters
Our aforesaid reports under Section 143(3Xi) of the Act on the adequacy and operating
effectiveness of the internal frnancial controls over financial reporting insolar "" itrelates toloO% controlled entity, two associates and three joint venture entities is
based on Management Representation as these were not audited.
Our opinion on an adequate internal frnancial controls system over financial reporting,
is not modified in respect of the above matters.

Place:- AHMEDABAD
Date:- 29.O6.2O2L

For SONI JIIAWAR & CO.
CHAR:TERED AC COUNTAI{TS
F.R.N. 110386W

DAGA
PARTNER
M. NO. 409620
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Annexure to the Independent Audltors' Report of Gujarat Mineral
Development Corporatlon Ltd

To
The Members
Gujarat Mineral Development CorporAtion Ltd.

In continuation of our Independent Auditors' Report on Standalone Financial
Statements of Gujarat Mineral Development Corporation Ltd. ("The Compan/) datpd
29l061202l we have reported on Directions and Sub-direction under section f43(5) of
the Companies Act, 2O13 applicable for the year 2O2O-2,!, as under: 

ANNEXURE-Z(i)

Directions under Section 143(5) of Companies Act, 2013 Applicable for the year 2O2O-2L

For Soni Jhawar & Co.
Chartered Accountants
FRN: 11O386W

\ruurrC&.
Harish 66
Partner
M. No. 409620Place: Ahmedabad

Date: 29.06.2O2L

Sr.

No.

Directions/Questions u/s 1a3(5) Action Taken lmpact on
Accounts and

Financials

1 Whether the Company,has system
in place to process all the
accounting transactions through
lT system? lf No, the implication
of processing of accounting
transactions outside lT system on
the integrity of the accounts along
with the financial implications, if
any, may be stated.

Yes, the Company has Oracle based

composite ERP System covering all

the departments of the company
frbm where accounting transactions
are processed. We have not come
across any case, where accounting
transactions are processed outside
ERP. Therefore, there is no financial
implication on the integrity of the
accounts.

No impact

2 Whether there is any
restructuring of an existing loan
or cases of waiver/ write off of
debts/loans/ interest etc, made
by a lender to the company due
to company's inability to repay
the loan? if yes, the financial
impact may be stated

The company has no borrowing.
Therefore, there is no restructuring
of an existing loan or cases of
waiver/ write off of debts/loans/
interest etg made by a lender to the
company due to company's inability
to repay the loan.

No impact

3 Whether funds received/
receivable for specific scheme
from Central/ State agencies were
properly accounted for / utilised
as per its terms and conditions?
List the cases of deviation

Yes, funds received/ receivable for
specific scheme from Central/ State

agencies were properly accounted
for/ utilised as per its terms and

conditions.

No impact

o



Sr.
No.

Sub Directlons
lssued/Questlons u/s 143(51 Actlon Takes

Impact
on
financlals

Manufacturinc Sector
Mlnlng

I Whether the company has
taken adequate measures to
reduce the adverse affect on
environment as per
established norms and taken
up adequate measures for the
rellef and rehabllitatlon of
displaced people.

According to the information and
explanation given to us, the Company is
obtaining environmental pollution
monitoring report pepiodically from
outside agency for each project to
reduce/monitor the adverse elfect on
environment.

No Major Displacement/Rehabilitation
has been taken at any project of the
company for the year 2O2O-2L. (Please
note that we a.re not technical exDertl

No impact

2 Whether the Company had
obtalned the fequlslte
statutory compliances that
was requlred under mlning
and envlronmental rules and
regulatlons?

As per the information and explanation
Biven to us, the Company has obtained
necessary consents from GPCB for
mining projects.

No impact.

3 Whether overburden removal
from mines and backfilllng of
mines are commensurate
with the minlng actlvity?

As informed to us, in respect of lignite
projects overburden removal from mines
and backfi"lling of mines are
commensurate with the mining acUvity
as per submitted/ approved/ prepared
mine closure plan.
(Please note that we are not technical
expert)

No Impact

4 Whether the Company has
dlsbauded and dlscontlnued
mlnes, lf sorthe payment of
correspondlng dead rent there
agalnst may be verlfred.

As informed to us, the Company has
discontinued its Pandharo mine due to
extraust of lignite. Dead rent paid for
above mine during the year Rs.68.76
lakh.

Not
Applicable

5 Whether the Company'e
Iinancial statements had
properly accounted for the
effect of Rehabilitatlon
Actlvity and Mlne Closure
Plan?

The expenditure on Rehabilitation
Activity and for Mine Closure is properly
accounted in the books of account of the
Company, as per the policy adopted in
this behalf.

No impact

Power Sector
Generation

I In the cases of Thermal
Power ProJects, compllance
of the varlous Pollutlon
Control Acte and the lmpact
thereof lncludlng utlllzatlon
and dlsposal of ash and the
policy of the company ln this
regard, may be checked and
commented upon.

As per the information and explanation
provided to us, the Company has made
compliance of various pollution control
Acts.

In respect of utilization and disposal of
ash, generally the Company is using it in
bacldlling of mine in Panandhro project.

No impact

ANNEXURE-2(ii)

Sector Specific Sub-directions under section.143(51 of Companies Act,
20t3
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Sr.
No

Sub Dlrectlons
lssued/Questlons u/s 143(51

Action Taken Impact
on
financials

2

Has the company entered
lnto revenue sharlng
agreements wlth private
parties for extraction of coal
at pltheads and lt adequately
protects the financial
interest of the Company?

As informed to us, tlre Company has not
entered into revenue sharing agreements
wittr private pa.rties for extraction of coal
at pitheads.

Not
Applicable

3

Does the company have a
proper aystem for
reconciliatlon of quantlty/
quality of coal ordered and
received and whether grade
of coal/molsture and
demurrage etc., are properly
recorded ln the books of
accounts?

Co-Fany does not purchase coal from
the outside parties. Howgver, as informed
to us, the Company is having a system in
ERP for reconciliation of quantity ordered
and received and Grade of coal/ moisture
and demurrage etc. are recorded in the
books of account on the basis of Test
Certifrcate received from the laboratory.
(Please note that we are not technical
e4perts).

No impact

4

How much share of free
power waa due to ttre State
Government and whether the
same was calculated as per
the agreed terms and
deplcted in the accounts ag
per accepted accountlng
norms?

The power is sold to Government
controlled entity and the same is
calculated as per terms agreed in PPA
(Power Purchase Agreement).

No impact

5

In the case of Hydroelectrlc
ProJects the water discharge
le as per pollcy /guidellnes
lssued by the State
Government to malntaln
biodiversity. For not
malntalning lt penalty patd/
payable may be reported.

As informed to us, no hydroelectric
Project is carried out by Companf.

Not
Applicable

For Soni Jhawar & Co.
Chartered Accountants
FRN: 11O386W

k
}.l*frc-

Harish Daga
Partner
M. No. 409620

rI,

Place: Ahmedabad
Date: 29.06.2021
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Annexure to the Independent Auditors' fi,eport of Gujarat Mineral
Development Corporation Ltd

lo

Gujarat Mineral Development Corporation Ltd.

In continuation of our Independent Auditor's Report on Consolidated Financial Stat6ments
of Gujarat Mineral Development Corporation Ltd. ("The Compan/) dated 29.06.2A21, we
have reported on Directions and Sub-direction under seption 143(5) of the Companies Act,
2013 applicable for the yeat 2O2O-21, as under:

As per the information and explanation given to us, directions under section 143(5) of the
Companies Act, 2013 are not applicable on the Controlled entity, Joint Ventures and
Associates of the company except Naini Coal Company Ltd. for which report on directions
under section 143(5) of the Companies Act, 2013 has not been received yet. Hence, we are
unable to offer any comment on the same.

ble for the
ANNEXURE.2(i}

ar 2O2O-21

For Soni Jhawar & Co.
Chartered Accountants
FRN: 1lO386W

Daga

$t
Partner
M. No. 409620

Directions under Section 5 of Co

Place: Ahmedabad
Datez 29.O6.2O2L

20Lt

,::-

t'Q)'\
)r,\
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Sr

No.
Directions/Questions u/s 1a3(5) Action Taken by Gujarat Minera! Development

Corporation Ltd.
lmpact on
Accounts and
Financials

L No impactWhether the Company has system
in place to process all the
accounting transactions through lT
system? lf No, the implication of
processing of accounting
transactions outside lT system on
the integrity of the accounts along
with the financial implications, if
any, may be stated.

Yes, the Company has Oracle based

composite ERP System covering all the
departments of the company from
where accounting transactions are
processed. we have not come across

any case, where accounting transactions
are processed outside ERP. Therefore,
there is no financial implication on the
integrity of the accounts.

No impact2 Whether there is any restructuring
of an existing loan or cases of
waiver/ write off of debts/loans/
interest etc, made by a lender to
the company due to company's
inability to repay the loan? if yes,

the financial impact may be stated

The company has no borrowing.
Therefore, there is no restructuring of
an existing loan or cases of waiver/ write
off of debts /loans/ interest etc, made by
a lender to the company due to
company's inability to repay the loan.

No impact3 Whether funds received/
receivable for specific scheme from
Central/ State agencies were
properly accounted for / utilised as

per its terms and conditions? List

the cases of deviation

Yes, funds received/ receivable for
specific scheme from Central/ State
agencies were properly accounted for/
utilised as per its terms and conditions.
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ANNEXURE-2(ii)

Sector Specific Sub-directions uhder section 143(5) of Companies Act,
20L3

Sr.
No.

Sub Directions
issued/Questions u/s 143(5) Action Taken

Impact
on.
{inancials

Manufacturing Sector
Mining

1 Ulhether the company has
taken adequate measures to
reduce the adverse affect on
environment as per
established norms and taken
up adequate measures for the
relief and rehabilitation of
displaced people.

According to the information and
explanation given to us, the Company is
obtaining environmental pollution
monitoring report periodically from
outside agency for each project to
reduce/monitor the adverse effect on
environment.

No Major Displacement/Rehabilitation
has been taken at any project of the
company for the year 2O2O-21. (Please
note that we are not technical expert)

No impact

2 Whether the Company had
obtained the requisite
statutory compliances that
was required under mining
and environmental rules and
regulations?

As per the information and explanation
given to us, the Company has obtained
necessary consents from GPCB for
mining projects.

No impact.

3 lllhether overburden removal
from mines and backfilling of
mines are commensurate
with the mining activity?

As informed to us, in respect of lignite
projects overburden removal from mines
and backfilling of mines are
commensurate with the mining activity
as per submitted/ approved/prepared
mine closure plan.
(Please note that we are not technical
expert)

No Impact

4 Whether the Company has
disbanded and discontinued
mines, if so,the payment of
corresponding dead rent there
against may be verifred.

As informed to us, the Company has
discontinued its Pandharo mine due to
exhaust of lignite. Dead rent paid for
above mine during the year Rs.68.76
lakh.

Not
Applicable

5 Whether the Company's
financial statements had
properly accounted for the
effect of Rehabilitation
Activity and Mine Closure
Plan?

The expenditure on Rehabilitation
Activity and for Mine Closure is properly
accounted in the books of account of the
Company, as per the policy adopted on
this behalf.

No impact

Power Sector
Generation

1 In the cases of Thermal
Power Projects, compliance
of the various Pollution
Control Acts and the impact
thereof including utilization
and disposal of ash and the
policy of the company in this
regard, may be checked and
commented upon.

As per the information and explanation
provided to us, the Company has made
compliance of various pollution control
Acts.

In respect of utilization and disposal of
ash, generally the Company is using it in
bacldilling of mine in Panandhro project.

No impact
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Sr.
No.

Sub Directions
issued/Questions u/s 143(5)

Action Taken Irnpact
on
frnancials

2

Has the company entered
into revenue sharing
agreements with private
parties for extraction of coal
at pitheads and lt adequately
protects the financial
lnterest ofthe
Company?

As informed to us, the Company has not
entered into revenue sharing agreements
with private parties for extraction of coal
at pitheads.

Not
Applicable

3

Does the company have a
proper system for
reconciliation of quantity/
quality of coal ordered and
received and whether grade
of coal/moisture and
demurrage etc., are properly
recorded in the books of
accounts?

Company does not purchase coal from
the outside parlies. However, as informed
to us, the Company is hqving a system in
ERP for reconciliation of quantity ordered
and received and Grade of coal/ moisture
and demurrage etc. are recorded in the
books of account on the basis of Test
Certificate received from the laboratory.
(Please note that we are not technical
experts).

No iinpact

4

How much share of free
power was due to the State
Government and whether the
same was calculated es per
the agreed terms and
depicted in the accounts as
per accepted accounting
norms?

The power is sold to Government
controlled entity and the sarne is
calculated as per terms agreed in Power
Purchase Agreement (PPA ).

No impact

5

In the case of Hydroelectric
Projects the water discharge
is as per policy /guidelines
issued by the State
Government to maintain
biodiversity. For not
maintaining it penalty paid/
payable may be reported.

As informed to us, no hydroelectric
Project is carried out by Company.

Not
Applicable

For Soni Jhawar & Co.
Chartered Accountants
FRN: 11O386W

Daga
Partner
M. No. 409620Place: Ahmedabad

Date:29.O6.2O2L
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GUJARAT MINERAT DEVELOPMENT
CORPORATION LITVITEO
( A Government of Gujarat Enterprise)

fhanij Bhavan, Univ.Ground, 132 ft.Ring Road, opp.Manav Mandir, Vastrapur, Ahmedabad
380 052 Tetno.21913200, 279j3s01, 2tg1tu0,27911680, 2791066s ru no (otg)2rg127q',14s4
crN L1 41 00ci 1 963SGC001 206

CERTIFICATE
(Pursuant to Regutation 33(2)(a) of SEBI (Listing obtigation & Disclosure Requirement) Regulation 20r 5)

This is to certifo that the audited financial resurts of the Company for the yearended 3l " March, 2o2l plated before the 3l I'n Meeting of the Board of Directors donot contain any false or misleading statement or figures and do not omit anymaterial fact which may make the statements or figures contained thereinmisleading.

L. KULSH ESTHA

CGM & CFO

PLACE: AHMEDABAD
DATE: 29'hJune ,2021

ROOPWANT SINGH, IAS

MANACINC DIRECTOR

o



GUJARAT MINERAL DEVELOPM ENT
CORPORATION LIMITED
( A Government of Gujarat EnterprBe)

fhanrj 
Bhavan, Univ.Ground, t32 ft.ning Road, opp.Manav Mandir, Vastrapur, Ahmedabad

380 052 retno,2te13200,27e13s01, 2ts11uo,27s1'168o,rrroili irrlo (ozgt 21s1214s,14s4crN 1141 00cJ 1 963SGCO01 206

sub: Declaration on Unmodified opinion in the Auditor Report(s) for F.y.E.3r.03.2021

Ref': circular dated fune 1.2016 on Disclosure of the Impact of Audit Qualificationsby the Listed Entities under Regulation 33/s2 tr segr (Listing obligations andDisclosure Requirement) (Amendment) Regufations, 201.6

This is pursuant to the referred circular issued by the stock Exchanges and infurtherance to the Annual Audited Financial Resurts [AFRs), both Standalone andconsolidated, for the year ended March 3L, zoz1, subnritted by the cornpany to theStock Exchanges on fune 29,2ozl.lt is hereby declarecl that tie Auditors, Reports,both for Standalone and consolidated financial resurts, for the financial year endedon March 31, 202L, issued by the Statutory Auditors of thc compapy, M/s Sonifhanwar & co, chartered Atcountants (Rlgistration rvo.,'-rioi'eow) are withunmodified opinion.

General Manager (A/cs)

Date: 29.6.2021

Place : Ahmedabad

GMDG
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