Garware Polyester L.td. GARWARE HOUSE, 50- A,SWAM! NITYANAND MARG,
VILE PARLE(EAST),MUMBAI-400 057.

TEL.: 91-22-6698 8000 (15 Lines ) FAX : 2824 8155/ 66
June 25, 2020

To

The Compliance Manager

BSE Limited.

Corporate Relationship Department,
Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai 400001.

Dear Sir/Madam,

Subject: Qutcome of Board Meeting held on Thursday, June 25, 2020..

Ref: Scrip. Code : 500655,

Pursuant to Regulation 30 of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”), the undersigned wish
to inform you that the Board of Directors of the Company has, in its Meeting
held today, i.e. Thursday June, 25, 2020, at Mumbai, considered and approved
the Audited Financial Results (Standalene, and Consolidated) for the
quarter and.year ended March 31, 2020 along with Auditor’s Report issued
by the Statutory Auditors, pursuant to Regulation 33 of the SEBI (Listing
Obligation and Disclosure Requirements) Regulations, 20185.

1. We hereby submitting Audited Financial Results (Standalone, and
Comnsclidated) for the quarter and year ended March 31, 2020 along
with Auditer’s Report issued by the Statutory Auditors

2. We hereby also submitting the followings as part of standalone and
consolidated financial results for the quarter and year ended March
31,2020;

a. Statement of assets and liabilities; and
bh. Statement of cash flow statement

3. In terms of the provisions of Regulation 33 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, we confirm that the
Statutory Auditors of the Company have issued an Audit Report
(Standalone and Consolidated) with unmeodified opinion on the Audited
Financial Results of the Company for the guarter and year ended 31st
March, 2020,

REGD.QFFICE : NAIGAON, POST WALUJ, AURANGARBAD 431 133.
CIN No. :L10882MH1957PLCO10889 Website : www.garwarepoly.com

MSP 2500 25.4.19



(GaawaZBE)] GARWARE POLYESTER LIMITED

4. The Board decided that the interim dividend declared during the
Financial Year 2019-20 shall be considered as final dividend for the
year;

S. Apgointment of Ms. Devanshi Nanavati (DIN: 08770422) w.e.f. June
25" 2020, as an Additional Director (Independent Women Director).

Brief profile of Ms. Nanavati is given hereunder;

Ms. Nanavati, BLS. LLB, is a law practitioner associated with Crawford Bayley
& Co. Ms. Nanavati has extensively assisted in advising top 500 listed
companies in India, High Net worth Individuals and foreign corporations, in
wide array of legal matters involving complex questions of corporate governance
matters, insider trading regulations, stamp duty related issues, foreign
exchange regulations, wealth management and succession planning, including
trust documents and testamentary disposition. She has been actively involved
in liaising with regulatory authorities such as SEBI and RBI. She has actively
advised and represented clients in transactional matters such as rights issue,
setting up of a company, issue of bonus debentures, and incorporation of LLPs.
She has fast growing experience in advising on corporate structures and
transactions including joint ventures and collaborations.

The meeting commenced at 12.00 noon. and concluded at |2 :25 p.m.
Kindly take the same on your records.

Thanking You

Yours Faithfully

For Garware Polyester Limited

N

=
Awaneesh Srivastava
Company Secretary & Compliance Officer

Encl: as stated above



Independent Auditor's Report on the Quarterly and Year to Date Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of GARWARE POLYESTER LIMITED

Report on the Audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of standalone financial results of Garware
Polyester Limited (“the Company”) for the quarter and year ended 31% March, 2020 (“the
Statement”™), attached herewith, being submitted by the company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us
these financial results:

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

ii. give a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable Indian Accounting Standards and other
accounting principles generally accepted in India of the net profit and other
comprehensive income and other financial information for the quarter and year ended
31° March, 2020.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards
are further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial
Results section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the standalone financial results under the provisions
of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Standalone Financial Results
These standalone financial results have been prepared on the basis of standalone annual financial

statements. The Company’s Board of Directors are responsible for the preparation and
presentation of these standalone financial results that give a true and fair view of the net profit and




other comprehensive income and other financial information in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard prescribed under Section
133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making 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 results that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are responsible for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

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

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) of the Act, we
are also responsible for expressing our opinion through a separate report on the complete
set of standalone financial statement on whether the Company has adequate internal
financial controls with reference to standalone financial statements in place and the
operative effectiveness of such controls.




e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the
standalone financial results or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

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

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Other Matters

The financial results include the results for the quarter ended 31* March, 2020 being the
balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were
subject to limited review by us.

For Manubhai & Shah LLP
Chartered Accountants
FRN: 106041 W/W100136

PMM /_’.-""_{' }1 G
P N Shah * Sandeep Welling
Partner Partner
Membership No.: 001738 Membership No.: 044576
Mumbai, 25" June 2020 Mumbai, 25" June 2020
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GARWARE POLYESTER LTD.

CIN :. L10889MH1957PLL0O10889
Registered Office : Naigaon , Post Waluj, Aurangabad - 431133
Corpaorate Office : Garware House 50-A, Swaml Nityanand Marg,

Vile Parle {E), Mumbal-400 057
Statement of Standalgne Audited Financial Results for the Quarter & Year ended 31st March, 2020

(Rs.In.Lakhs)

For the Quarter Ended Year Ended
Sr. Particulars
Mo 31.03.2020 ) 31.12.20149 | 31.03.2019 31.03.2020 31.03.2019
{Audited)* | (Upaudited) | (Audited)” | (Additedy | paudited)
1 a) Revenue fram Operations 19,518 19,453 22,705 87,7314 92,269
b) Other Income 1,544 341 285 2,501 594
Total Revanue 21,062 19,784 22,980 90,232 93,163
2 |Expenses
a) Cost of Materials Constimed 8,561 7,481 10,695 38,360 43,812
b} Changes In inventories of finished .
Qoods,work—in-progress and stock-in- )
trade (927) o978 {(149) {1,320) 258
€) Power & Fuel 2,122 1,914 2,105 8,519 8,326
d) Employees benefit expenses 2,155 2,189 4,825 8,402 7,365
€) Finance Cost 415 488 441 4,771 1,865
f) Depreciation arid amortisation 560 497 341 2,015 1,367
g) Other expenses 4,566 4,616 4;992 19;458 19,200
Total Expenses 17,452 18,163 20,250 77,205 82,193
Profit before tax {1-2) 3,690 1,631 2,740 13,027 164,970
4 |Tax Expenses
Current Tax 524 240 580 2,216 2,303
Beferred Tax 516 304 125 2117 1,234
Total Tax Expenses. 1,040 544 105 4,333 | 3,537
5 [Net Profit atter tax {3-4) 2,570 1,087 2,035 8,694 7,433
& |Other comprehensive income, net of
income tax items that will net be {346) 27 {222) (237) 445
reclassified to profit or loss
7 |Tota! comprehensive income, net of _ )
income tak 2,224 1,114 1,813 8,457 7,878
' 8 |Paid-up Equity Share Capital ( Face value
Rs. 10/~ each) 2,323 2,323 2,323 2,323 2,323
g |Reserves excluding Revaluation Reserves
as per Audited Balance Sheet. 137,484 | 134,081
10 |Eaming per share (EPS) in Rs.
{Not annuaHsed)
a.Basic EPS {Rs.) 11.06 4.68 B8.76 37.42 32.00
b. Diluted EPS {Rs.) 11.06 4.68 8.76 37.42 32.00




STANDALONE STATEMENT OF ASSETS & LIABILITIES

Rs. in Lakhs

Sr. |Particulars As at As at
No 31.03.2020 31.03.2019
Audited Audited
1 |ASSETS
1 |Non-current Assets
(a) Property, Plant and Equipment 127,805 123,659
(b) Capital work - in - progress 1,864 1,059
(c) Intangible assets 82 107
(d) Intangible assets under Development 144 -
(e) Financial Assets
(i) Investments 2,942 3,112
(ii) Other financial assets 229 210
(f) Deferred tax assets (Net) 2,486 4,524
(g) Other non - current assets 2,031 1,867
137,583 134,538
2 |Current assets
{a) Inventories 9,375 7,528
(b) Financial Assets
(i) Investments 8,771 9,041
(ii) Trade receivables 6,167 7,494
(iii) Cash and cash equivalents 1,135 1,528
(iv) Bank balances other than (iii) above 717 903
(v) Loans 20 26
(vi) Other financial assets 175 174
(c) Current tax assets (Net) 266 -
(d) Other current assets 2,207 2,286
28,833 28,980
TOTAL ASSETS 166,416 163,518
Il |EQUITY AND LIABILITIES
1 |Equity
(a) Equity share capital 2,323 2,323
(b) Other equity 137,184 134,081
139,507 136,404
2 |Mon-current liabilities
(a) Financial Liabilities
(i) Borrowings 11,555 11,010
(ii) Other Financial Liability 1,529 312
{b) Provisions 352 741
{c ) Other Non Current Liability # B
13,436 12,071
3 |Current liabilities
(a) Financial Liabilities
(i) Borrowings 547 425
(ii) Trade payables dues to
- Micro and Small Enterprises 356 360
- Other Than Micro and Small Enterprises 6,169 7,943
(iii) Others Financial Liabilities 4,259 4,555
(b) Other current liabilities 1,420 1,144
(c ) Current Tax Liability (Net) - 68
(d )Provisions 722 548
13,473 15,043
TOTAL EQUITY AND LIABILITIES 166,416 163,518




STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2020

Rs. in Lakhs
Particulars Year Ended on
3/31/2020 3/31/2019
Audited Audited
A. Cash flow from operating activities
Profit before tax 13,027 10,970
Adjustments for:
Add / (Less) :
Depreciation and amortisation expense 2,015 1,367
Finance cost 1,771 1,865
Interest Income {120) (152)
Unrealised exchange (gain) / loss {240) 122
(Profit) / loss on sale of Property, Plant & Equipment (17) {29)
Profit on sale of investment (151) (197)
Dividend Income {1,535) (118)
Sundry balances written back (154) (77)
Net gain on financial assets (42) (111)
Operating profit / (loss 14,554 13,640
Changes in Assets and Liabilities :
(Increase) / decrease in operating assets:
Inventories (1,847) 916
Trade receivables 1,630 (1,4486)
Loans 6 27
Other financial assets (22) a3
Other assets (76) 1,356
Increase / (decrease) in operating liabilities:
Trade payables (1,718) 2,046
Other financial liabilities (959) (112)
Other liabilities 327 (260)
Provisions (349) (182)
Cash generated from operations 11,546 16,068
Direct taxes paid (2,549) (2,359)
Net cash flow from operating activities (A} 8,997 13,709
B. Cash flow from investing activities
Purchase of Property, Plant and Equipment & Intangible Assets (5,367) {2,683)
Proceeds from sale of Property, Plant and Equipment 17 36
Interest Income 122 152
Dividend Income 1,535 118
Net Investment / (Redemption) of Mutual Funds 638 (7,684)
Net cash flow used in investing activities (B) (3,055) (10,061)
C. Cash flow from financing activities
Finance cost {1,669) (1,809)
Proceeds from non-current borrowings 2,293 1,210
(Repayments) of non - current borrowings {1,749) (1,770)
Proceeds from Finance Lease 416 -
(Repayment) of Lease liability (603) {153)
Increase/ (decrease) in current borrowings 121 {1,236)
Dividend paid including Dividend Distribution Tax (5,329) (560)
Movement in margin money deposit 280 (512)
Mov t in unclaimed dividend ac t (95) 29
Net cash flow from / (used in) financing activities (C) (6,335) (4,801)
Net increase / (decrease) in Cash and cash equivalents (A+B+C) {393) (1,153)
Cash and cash equivalents (Opening Balance) 1,528 2,681
Cash and cash equivalents (Closing Balance) 1,135 1,528




Notes :

1

The above results have been reviewed by the Audit Committee and approved and taken on record by the Board of
Directors of the Company at their respective meetings held on 25th June, 2020.

India and other giobal markets have experienced significant disruption due to the Covid-19 pandemic.
Considering the area of operation of the company, currently management believes that it will not have
a significant impact on the company and its going concern in the long run. However, the Company
does estimate some impact on its performance in the short to medium term. in order to mitigate the
said risk, company is focusing on controlling costs, pushing new geographies and re-aligning its
product portfolio to suit the requirements in the current io. Company is closely monitoring
Covid-19 related developments, its operations, liquidity and capital resources to mitigate the overall

impact of this unprecedented situation.

The Company operates in one segment only i.e. Polyester Films and therefore, has only one reportable segment
in accordance with IND AS 108 "operating segments"”,

Effective 1st April 2019, The company has adopted IND-AS 116 - Leases . The adoption of the standard does not

have any material impact to the financial results of the Company.
* The figures of the last quarter ended March 31, 2020 and March 31, 2019 are balancing figures between audited

figures in respect of the full financial year and the published unaudited year to date figures up to the third
quarter of nine months for period ended December 31, 2019 and December 31, 2018 respectively.

Previous period figures have been regrouped and reclassified to make them comparable with the figures of the

P

__———"‘
For GARWARE POLYESTER LIMITED
Place: Mumbai SHASHIKANT B. GARWARE
Date: June 25th, 2020 CHAIRMAN AND MANAGING DIRECTOR

current period.



Independent Auditor's Report on the Quarterly and Annual Consolidated Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of GARWARE POLYESTER LIMITED

Report on the Audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of consolidated financial results of Garware
Polyester Limited (“the Holding Company”) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group”) for the quarter and year ended on 31* March,
2020 (“the Statement™), attached herewith, being submitted by the Holding Company pursuant to
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us
and based on the consideration of reports of other auditors on separate financial statements and
other financial information of subsidiaries, the statement:

i. includes results of subsidiary entities “Garware Polyester International Limited” and
“Global Pet Films Inc.”;

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

iii. give a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable Indian Accounting Standards and other
accounting principles generally accepted in India, of Consolidated net profit and other
comprehensive income and other financial information for the quarter and year ended
on 31* March, 2020.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Results section of our report. We are independent of the Group in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial results under the provisions of the




Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence obtained by us and other auditors in terms of their reports referred to in “Other
Matters” paragraph below is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Consolidated Financial Results

The Holding Company’s Board of Directors are responsible for the preparation and presentation
of these consolidated financial results that give a true and fair view of the net profit and other
comprehensive income and other financial information in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard prescribed under Section 133
of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. The
respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate 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 and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the consolidated financial
results that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the consolidated financial
results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the
companies included in the Group 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 respective Board of Directors 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 also responsible
for overseeing the Company’s financial reporting process of the Group.

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

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

results.




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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) of the Act, we
are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the
operative effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
ability of the Group to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the consolidated financial results or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the Group to
cease to continue as a going concern.

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

e Obtain sufficient appropriate audit evidence regarding the financial results/ financial
information of the entities within the Group to express an opinion on the consolidated
financial results. We are responsible for the direction, supervision and performance of the
audit of financial information of such entities included in the consolidated financial
results of which we are the independent auditors. For the other entities included in the
consolidated financial results, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit




findings, including any significant deficiencies in internal control that we identify during our
audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI under
regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

The consolidated financial results include the audited financial results of two subsidiaries, whose
financial statement reflects Groups share of total assets of Rs 5341.40 Lakhs as at 31° March,
2020, Groups share of total revenue of Rs 6733.29 Lakhs and Rs. 23900.23 Lakhs and total net
profit after tax of Rs. 476.28 Lakhs and Rs. 1059.38 Lakhs for the quarter and year ended 31
March, 2020 respectively, as considered in the consolidated financial results, which have been
audited by their respective independent auditors. The independent auditors report on financial
statement/ financial information of these entities have been furnished to us and our opinion on
the consolidated financial results, in so far as it relates to the amounts and disclosures included
in respect of these entities, is based solely on the report of such auditors and the procedures
performed by us are stated in paragraph above.

Our opinion on the consolidated financial results is not modified in respect of the above matters
with respect to our reliance on the work done and the report of the other auditor and the financial
results/ financial information certified by the Board of Directors.

The financial results include the results for the quarter ended 31% March, 2020 being the
balancing figure between the audited figures in respect of the full financial year and the
published unaudited year to date figures up to the third quarter of the current financial year
which were subject to limited review by us.

For Manubhai & Shah LLP For Kirtane & Pandit LLP
Chartered Accountants Chartered Accounta o

FRN: 106041 W/W100136 FRN: 105215W/

P N Shah Sandeep Welling
Partner Partner

Membership No.: 001738 Membership No.: 044576
Mumbai, 25" June 2020 Mumbai, 25" June 2020
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GARWARE POLYESTER LTD.

CIN : L10889MH1957PLCO10889

Registered Office : Naigaon , Post Waluj, Aurangabad - 431133

Corporate Office : Garware H

50-A, S

Vile Parle (E), Mumbai-400 057
Statement of Consolidated Audited Financial Results for the Quarter & Year ended 31st March, 2020

i Nity

d Marg,

{Rs.In.Lakhs)

Consolidated Accounts

For the Quarter Ended For the Year Ended
Sr. Particulars
No 31.03.2020 | 31.12.2019 | 31.03.2019 | 31.03.2020 | 31.03.2019
(Audited)* |(Unaudited) | (Audited)” (Audited) (Audited)
1 a) Revenue from Operations 22,067 20,180 22,368 92,483 94,789
b) Other Income 219 343 287 1,182 9201
Total Revenue 22,286 20,523 22,655 93,665 95,690
2 |Expenses
a) Cost of Materials Consumed 9,069 7,663 10,923 39,575 44,163
b) Changes in inventories of finished
goods,work-in-progress and stock-in-
trade (693) 910 (477) (1,381) 296
c) Power & Fuel 2,123 1,915 2,106 8,521 8,327
d) Employees benefit expenses 2,465 2,422 1,970 9,360 8,014
e) Finance Cost 434 502 455 1,846 1,934
f) Depreciation and amortisation 564 501 345 2,029 1,385
g) Other expenses 4,737 4,906 5,030 20,243 19,583
Total Expenses 18,699 18,819 20,352 80,193 83,702
3 |Profit before tax (1-2) 3,587 1,704 2,303 13,472 11,988
Tax Expenses
Current Tax 637 292 606 2,550 2,573
Deferred Tax 843 275 (12) 2,320 1,250
Total Tax Expenses 1,480 567 594 4,870 3,823
5 |Net Profit after tax (3-4) 2,107 1,137 1,709 8,602 8,165
6 |Other comprehensive income, net of
income tax items that will not be (346) 27 (222) (237) 445
reclassified to profit or loss
7 |Total comprehensive income, net of
income tax 1,761 1,164 1,487 8,365 8,610
8 |Paid-up Equity Share Capital ( Face value
Rs. 10/- each) 2,323 2,323 2,323 2,323 2,323
g |Reserves excluding Revaluation Reserves
as per Audited Balance Sheet. 138,049 134,894
40 |Earning per share (EPS) in Rs.
(Not annualised)
a.Basic EPS (Rs.) 9.07 4.89 7.36 37.03 35.14
b. Diluted EPS (Rs.) 9.07 4.89 7.36 37.03 35.14




STATEMENT OF ASSETS & LIABILITIES Rs. in Lakhs

Consolidated

Sr. |Particulars As at As at
No 31.03.2020 | 31.03.2019
Audited Audited
I |ASSETS
1 [Non-current Assets
(a) Property, Plant and Equipment 127,846 123,707
(b) Capital work - in - progress 1,864 1,059
(c ) Intangible assets 82 107
(d ) Intangible assets under Development 144
(e ) Financial Assets
{i) Investments 2,808 2,978
(ii) Other financial assets 229 210
(f) Deferred tax assets (Net) 2,494 4,734
(g) Other non - current assets 2,031 1,867
137,498 134,662
2 |Current assets
(a) inventories 10,451 8,543
(b) Financial Assets
(i) Investments 8,771 9,041
{ii) Trade receivables 5,235 5,628
(iii) Cash and cash equivalents 2,484 3,370
(iv) Bank balances other than (iii) above 77 903
(v) Loans 20 26
(vi) Other financial assets 175 174
(c) Current tax assets (Net) 266 -
(d) Other current assets 2,285 2,286
30,404 29,971
TOTAL ASSETS 167,902 164,633
1l |EQUITY AND LIABILITIES
1 |Equity
(a) Equity share capital 2,323 2,323
(b) Other equity 138,049 134,894
140,372 137,217

2 |Non-current liabilities
(a) Financial Liabilities

(i) Borrowings 11,555 11,010
(ii) Other Financial Liability 1,529 312
(b) Provisions 352 741
(c ) Other Non Current Liability - B8
13,436 12,071

3 |Current liabilities
(a) Financial Liabilities

(i) Borrowings 547 425
(ii) Trade payables dues to

- Micro and Small Enterprises 356 360

- Other Than Micro and Small Enterprises 6,250 7,935

(iii) Others Financial Liabilities 4,376 4,574

(b) Other current liabilities 1,561 1,225

(c ) Current Tax Liability (Net) 282 278

{d )Provisions 722 548

14,094 15,345

TOTAL EQUITY AND LIABILITIES 167,902 164,633




CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2020

Rs. in Lakhs
Particulars Year Ended on
3/31/2020 3/31/2019
Audited Audited
A. Cash flow from operating activities
Profit before tax 13,472 11,988
Adjustments for:
Add / (Less) :
Depreciation and amortisation expense 2,029 1,385
Finance cost 1,846 1,933
Interest income (127) (158)
Unrealised exchange (gain) / loss (240) 122
(Profit) / loss on sale of Property, Plant & Equipment (17) (29)
Profit on sale of investment (151) (197)
Dividend Income (209) (118)
Sundry balances written back (154) (77)
Net gain on financial assets (42) (111)
Operating profit / (loss 16,408 14,738
Transfer of Foreign Currency Translation Reserve 144 (19)
Changes in Assets and Liabilities :
(Increase) / decrease in operating assets:
Inventories (1,908) 955
Trade receivables 695 (1,887)
Loans 6 27
Other financial assets (22) 83
Other assets (153) 1,356
Increase / (decrease) in operating liabilities:
Trade payables (1,630) 2,065
Other financial liabilities (861) (147)
Other liabilities 386 (313)
Provisions (349) (182)
Cash generated from operations 12,716 16,676
Direct taxes paid (2,812) (2,541)
Net cash flow from operating activities (A) 9,904 14,135
B. Cash flow from investing activities
Purchase of Property, Plant and Equipment & Intangible Assets (5,374) (2,683)
Proceeds from sale of Property, Plant and Equipment 17 36
Interest Income 130 158
Dividend Income 209 118
Net Invest t / (Redemption) of Mutual Funds 638 (7,684)
|Net cash flow used in investing activities (B) (4,380) {10,055)
C. Cash flow from financing activities
Finance cost (1,744) (1,878)
Proceeds from non-current borrowings 2,293 1,210
(Repayments) of non - current borrowings (1,749) {1,770)
Pr ds from Fi e Lease 416 &
(Repayment) of Lease liability (603) (153)
Increase/ (decrease) in current borrowings 121 (1,236)
Dividend paid including Dividend Distribution Tax (5,329) (560)
Movement in margin money deposit 280 (512)
Mov t in unclaimed dividend account (95) 29
Net cash flow from / (used in) financing activities (C) (6,410) (4,870)
Net increase / (decrease) in Cash and cash equivalents (A+B+C) (886) (790)
Cash and cash equivalents (Opening Balance) 3,370 4,160
*Cash and cash equivalents (Closing Balance) 2,484 3,370




Notes :
41 The above results have been reviewed by the Audit Committee and approved and taken on record by the Board of
Directors of the Company at their respective meetings held on 25th June, 2020.

2 India and other global markets have experienced significant disruption due to the Covid-19 pandemic.
Considering the area of operation of the company, currently management believes that it will not have
a significant impact on the company and its going concern in the long run. However, the Company
does estimate some impact on its performance in the short to medium term. In order to mitigate the
said risk, company is focusing on controlling costs, pushing new geographies and re-aligning its
product portfolio to suit the requirements in the current scenario. Company is closely monitoring
Covid-19 related develop ts, its operations, liquidity and capital r ces to mitigate the overall

impact of this unprecedented situation.

3 The Company operates in one segment only i.e. Polyester Films and therefore, has only one reportable segment
in accordance with IND AS 108 "operating segments”.

4 Effective 1st April 2019, The company has adopted IND-AS 116 - Leases . The adoption of the standard does not

have any material impact to the fir r of the Company.

5 * The figures of the last quarter ended March 31, 2020 and March 31, 2019 are balancing figures between audited
figures in respect of the full financial year and the published unaudited year to date figures up to the third
quarter of nine months for period ended December 31, 2019 and December 31, 2018 respectively.

6 Previous period figures have been regrouped and reclassified to make them comparable with the figures of the
current period.

Bt
For GARWARE/POLYESTER LIMITED
Place: Mumbai SHASHIKANT B. GARWARE
Date: June 25th, 2020 CHAIRMAN AND MANAGING DIRECTOR



Garware Polyester Ltd. GARWARE HOUSE, 50- A,SWAMI NITYANAND MARG,
VILE PARLE(EAST),MUMBAI-400 057.

TEL.: 91-22-6698 8000 (15 Lines ) FAX : 2824 8155/ 66

June 25, 2020

To

The Compliance Manager

BSE Limited.

Corporate Relationship Department,
Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai 400001.

Dear Sir/Madam,

Declaration pursuant to Regulation 33 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015

In terms of the provisions of Regulation 33 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, we confirm that the
Statutory Auditors of the Company have issued an Audit Report
(Standalone and Consolidated) with unmodified opinion on the Audited
Financial Results of the Company for the quarter and year ended 31st
March, 2020.

This declaration is submitted for your kind information and record please.

Yours faithfully

For Garware Polyester Limited

Awaneekivastava

Company Secretary

REGD.OFFICE : NAIGAON, POST WALUJ, AURANGABAD 431 133.
CIN No. :L10889MH1957PLC010889 Website : www.garwarepoly.com

MSP 2500 25.4.19



Garware Polyester Ltd.

June 25, 2020

To

The Compliance Manager

BSE Limited.

Corporate Relationship Department,
Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai 400001.

GARWARE HOUSE, 50- A,SWAMI NITYANAND MARG,
VILE PARLE(EAST),MUMBAI-400 057.
TEL.: 91-22-6698 8000 (15 Lines ) FAX : 2824 8155/ 66

Sub: Disclosure of Material impact of COVID-19 Pandemic/Regulation

30 SEBI (LODR( Regulation, 2015.

Dear Sir/Madam,

With reference to the

SEBI Circular No.

SEBI/HO/CFD/CMDI/CIR/P/2020/841 dated May 20, 2020, the
requisite disclosure pertaining to the material impact of COVID-19

pandemic is as under ;

Sr.
No.

Particulars

Disclosures

Impact of COVID 19 Pandemic on the
Business

The company’s manufacturing facilities
remained shut from 23rd March 2020 due to
lockdown & reopened with effect from second
week of April 20 in accordance with approval
granted by the concerned authorities of the
Government of Maharashtra as per the
guidelines & directives issued by the Ministry
of Home Affairs, Government of India.

This lock down has impacted sales of the
company in Q4 2019-2020 by about Rs. 30
Crores (against plan for the month of Mar-20) .

Ability to maintain to operations including
factories /units / office spaces functioning and
close down

The manufacturing facilities of the company are
situated at Chikalthana and Walyj in Aurangabad
district of Maharashtra and corporate office is
situated at Mumbai. The Government has come out
with a detailed notification to allow continuous
process Industry to work with limited manpower.
The Company got the permission to restart the
Operations  with  limited manpower being
continuous Process Industry engaged in
manufacturing specialty Polyester films used for
food grade packaging and food packaging bottle
shrink label application. This is classified as
essential goods and the company has continued
production from second week of April 2020.

The working staff was allowed the facility to work

REGD.OFFICE : NAIGAON, POST WALUJ, AURANGABAD 431 133.
GARWARE CIN No. :L10889MH1957PLC010889 Website : www.garwarepoly.com

MSP 2500 25.4.19




GARWARE POLYESTER LIMITED

from home and necessary facilities were provided.
Accordingly important official work is done during
lock down time. The use of digital means has been
increased in business operations.

Schedule, if any, for restarting the operation

The Company manufacturing operations started in
the second week of April 2020 after getting
permission from the Government to operate with
limited manpower. Though the operations started
but the company had lot of constrains that is
availability of manpower, non-availability of
vehicles for transportation and non-operation of
port facilities, non-operation of couriers and non-
operation of most of the customers worldwide.

Estimate of the future impact of COVID 19 on
its operations

In ambit of the prevailing force majeure conditions ,
the impact of COVID 19 pandemic is presently not
completely ascertainable , and the same will
depend on how quickly the global economy recover.
The Market in India and worldwide started opening
and the Company is optimistic on the returning of
normalcy in next quarter and the normal business
should resume at the end of second quarter. The
Company will continue earning profit and that will
grow as the domestic and international market fully
opens however the same may not be comparable
with the same period of last financial year 2019-20.

Details of impact of COVID-19 on listed
entity’s

a) Capital & Financial resources ;

There is impact on Capital & Financial resources of
the company to the extent of reduction in sale
during the lock down and till situation return to
normalcy in India and Internationally.

b) Profitability;

The disruption in the view of Lock down caused by
COVID-19 has impacted revenue/ sales of the
company for fourth quarter 2019-2020(Jan-March)
with estimated impact (against March 20 Plan) of
about Rs.30 Crores. There by impacting
profitability accordingly.

Further profitability may be impacted during first
quarter 2020-2021(Apr-Jun). As business situation
is very dynamic and depends on market situation
in domestic and international market, the same is
being monitored closely. Though company do hope
the business situations should normalize during
next quarters.




GARWARE POLYESTER LIMITED

c) Liquidity Position

There is no Liquidity concern and the company is
having net cash situation as on 31st March 2020 to
meet exigencies.

d) Ability to service debt & other financing
arrangements

There is no impact on company’s ability to serve its
debt. The company has availed moratorium period
of 3 months as per RBI guidelines from bank and
further relaxation in period is expected as
approached to the Bankers as per RBI guidelines.

e) Assets

There is no significant impact on debtors, inventory
and other assets. However inventory level has gone
up due to sudden lockdown and expected to get
liquidated in next quarter/s.

f) Internal financial reporting & Control

The company has taken cash flow control and
overhead control measures to manage the
operations with daily review mechanism for account
receivable and to control the expenditure.

g) Supply chain

The major procurement is raw material which is
sourced within the country from Reliance
Industries at Hazira. There was restrictions on
interstate movement of manpower, goods and
vehicles and hence the supplies got delayed and
started with longer transit time however the
supplies were un interrupted. The packaging

material supply is also started being essential.
Transport & Dispatches continue to be challenge
and faced lot of hassles in getting vehicles for
transportation for various reasons. The logistics
has been disrupted due to lockdown since March
2020 but with government initiative to allow
interstate goods and vehicle movement even for
non-essential goods along with essentials, the
situation is now improving.

h) demand for its Products / services

The company is witnessing the increase in demand
at slow pace in domestic Market due to lock down
in major markets coupled with the issue of
migrated workmen making it difficult to return
normalcy in business. There will be definite impact
in the short term until consumer return back to
market after it fully opens and with new norms.
The company is however optimistic and expect
gradual growth in demand.

I)Existing contract/ arrangements where non
fulfillment of the obligations by any party will
have significant impact on the business of the
listed entity

The Company has no such contract which will have
significant impact on the operations of the
company.

j)Other relevant material updates about the
listed entity’s business

At present the Company is optimistic about
business growth and returning normalcy by the
end of next quarter however it also depends on how
quick the situation improves in Domestic and
International Markets.




(GERWARE)] GARWARE POLYESTER LIMITED

Kindly take the above on your record.

Thanking You,
For Garware Polyester Limited

c/.
Awaneesh Srivastava

Company Secretary



