
Encl.:As aboveCompany Secretary & Compliance Officer

Power Company Ltd.

Thanking you,

The above re-submission/revised submission is for your record and necessaryaction, if any.

We are here with enclosing the following:
1. Standalone Audited Financial Results (AFR) for the Q4 and FY 2019-20 ended on

31/03/2020 together with CashFlow Statement for the FY2019-20 ;
2. Auditors' Report on the Audited Financial Results, issued by the Statutory Auditors of

the Company M/s. KCMehta & Co., Vadodara thereon;
3. Declaration in respect of the Audit Report with unmodified opinion with respect to the

Standalone Audited Financial Resultsof the Company for the Q4 and FY2019-20 ended
on 31/03/2020.

As recommended by the Audit Committee, the Board of Directors of the Company at its
Meeting held on is" June, 2020, has:
i. Approved the Standalone Audited Financial Results (AFR) for the Q4 and FY2019-20

ended on 31/03/2020;
ii. Approved the Standalone Audited Financial Statements for FY 2019-20 ended on

31/03/2020; and
iii. Recommended a Dividend of Rs.2.90 per equity share of Rs.l0/- each fully paid up for

the FYended on 31/03/2020.

With reference to and in supersession to our earlier letter dated 15/06/2020, we would like
to resubmit the revised subject announcement asunder:

DearSir,

Ref.: 1. Regulation 30 & 33 of the SEBI(Listing Obligations and Disclosure Requirements)
Regulation, 2015 (SEBIListing Regulations).
2. Our Letter No. SEC:AFR:Q4& FY2019-20:2020 dated is"June, 2020.

Sub.: 1.REVISEDStandalone Audited Financial Results(AFR)for Fourth Quarter (Q4) and for
FY 2019-20 and Audited Financial Statements for the Financial Year (FY) 2019-20
ended on 31/03/2020;

2. Recommendation of Dividend for FY2019-20.

NSESymbol: GIPCL.BSEScripCode: 517300.

National Stock Exchangeof India Ltd.
ExchangePlaza,5th floor, Plot no. C/l, GBlock,
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[ Rs. In lakhs_l

PART-I
Sr. Particulars Quarter Preceding Corresponding Year ended Previous year
No. ended Quarter Quarter ended ended

ended
31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019

See Note Vnaudited See Note Audited Audited

No.2 No.2

Income from Operations
I Revenue from Operation 34.250.72 35,025.86 36,418.15 1,37,882.82 1,40,735.26
II Other Income 1,246.27 889.93 10,478.22 4,188.93 11,691.28
III Total Income (1+11) 35496'.99 35,915.79 46,896.37 1,42071.75 1,52,426.54

IV Expenses
Costof material consumed 14,846.99 16,529.68 15,433.12 58,958.41 61,994.88
Generation Expenses 1,783.97 3,690.97 2,389.48 13,090.95 11,228.94
Employeebenefits expenses 3,449.61 2,493.60 2,404.67 10,841.00 8,757.16
Financecosts 1,193.44 1,292.84 1,222.03 5,072.99 5,031.63
Depreciation and amortization expense 4,901.53 4,804.15 4,183.89 19,075.50 16,840.18
Other expenses 2,070.85 796.71 1,338.20 4,494.91 3,937.32
Total expenses 28,246.39 29,607.95 26,971.39 1,11,533.76 1,07,790.11

V profit/(loss) before exceptional Items and tax 7,250.60 6,307.84 19,924.98 30,537.99 44,636.43
IIII-IV!

VI ExceptionalItems 21,808.00

VII Proflt/(Loss) before tax (V-VI) 7,250.60 6,307.84 19,924.98 30,537.99 22,828.43

VIII Tax Expenses
Current Tax 1,425.08 1,084.10 7,913.02 5,460.96 9,321.56
DeferredTax (366.81) 326.86 (4,272.20) 278.65 (4,133.56)

IX Profit/(loss) for the year (VII-VIII) 6,192.33 4,896.88 16,284.16 24,798.38 17,640.43

X Other Comprehensive Income

Remeasurementof Defined Benefit Obligations (335.76) (15.01) (2.60) (380.81) (54.61)
Equity instruments through OCI (2,621.80) (67.95) (100.83) (2,974.84) (1,992.60)
(i) Items that will not be reclassified to profit or (2,957.56) (82.96) (103.43) (3,355.65) (2,047.21)
loss
(ii) Income Tax relating to items that will not be 1,275.09 (37.52) 53.01 1,578.39 478.86
reclassifiedto profit or loss
Total Other Comprehensive Income (net of tax) (1,682.47) (120.48) (50.42) (1,777.26) (1,568.35)
(i) + (Ii)

XI Total Comprehensive Income for the Period 4,509.86 4,776.40 16,233.74 23,021.12 16,072.08
(IX+X) (Comprising Profit and Other
Comprehensive Income for the period)

XII Earningsper equity share of Rs. 10/- each:
(not annualised)
a) Basic(Rs.) 4.09 3.24 10.77 16.40 11.66
b) Diluted (Rs.) 4.09 3.24 10.77 16.40 11.66

STATEMENT OF AUDITED FINANCIAL RESULTS
FOR THE YEAR ENDED ON 31ST MARCH 2020

GUJARAT INDUSTRIES POWER COMPANY LIMITED
Regd. Office: P.O. Petrochemicals - 391 346, Dist. Vadodara (Gujarat)

Tel. No. (0265) 2232768, Fax No. (0265) 2230473 EmailID.lnvestors@gipcl.com
Website: www.gipcl.com. CIN - ~99999GJ1985PlC007868
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[ Rs. In Lakhs 1

Sr. Particular As at As at

No. 31.03.2020 31.03.2019
Audited Audited

I ASSETS
1 Non-current assets
(a) Property, Plant and Equipment 2.61,589.44 2,56,923.24
(b) Mine Development Assets 13,336.73 5,921.99
(c) Capital work-in-progress 467.28 16,626.53
(d) Right of Use Assets 12,997.44
(e) Other Intangible assets 406.64 390.04
(f) Intangible assets under development 105.80
(g) Financial Assets

(i) Investments 5,980.58 8,955.42
(ii) Loans 4.00 4.00
(iii) Others 12,654.67 10,317.17

(h) Other non-current assets 8397.29 17,046.75
Total Non-current Assets 3,15,834.07 3,16,290.94

2 Current assets
(a) Inventories 16,047.39 16,557.13
(b) Financial Assets

(i) Trade receivables 19,256.39 21,441.22
(ii) Cash and cash equivalents 37,004.89 26,060.34
(iii) Bank balances other than (ii) above 171.69 170.06
(iv) Others 1,752.80 1,093.37

(c) Current Tax Assets (Net) 323.67
(d) Other current assets 2,589.93 1,524.84

Total Current Assets 77,146.76 66,846.96

Total Assets 3 92 980.83 383137.90

II EQUITY AND LIABILITIES
1 Equity
(a) Equity Share capital 15,125.12 15,125.12
(b) Other Equity 2,59,682.03 2,41,948.80

Total Equity 274807.15 2,57,073.92

2 Deferred Government Grant 5,578.64 5,921.25

Liabilities
3 Non-current liabilities
(a) Financial Liabilities

(i) Borrowings 38,355.71 36,658.50
(ii) Other financial liabilities 1,572.67 791.66

(b) Provisions 23,892.34 14,649.37
(c) Deferred tax liabilities (Net) 23,092.44 24,258.93
(d) Other non-current liabilities 8.20 16.74

Total Non-current Liabilities 86,921.36 76375.20

4 Current liabilities
(a) Financial Liabilities

(i) Borrowings 323.95 5,887.52
(ii) Trade payables
- Micro and Small Enterprises 38.69 7798
- Other than Micro and Small Enterprises 10,918.33 14,336.85
(iii) Other financial liabilities 10,555.90 21,647.70

(b) Other current liabilities 2,188.35 1,081.61
(c) Provisions 1,648.46 372.42
(d) Current Tax Liabilities (Net) 363.45

Total Current Liabilities 25,673.68 43,767.53

Total Equity and Liabilities 3,92,980.83 3,83,137.90

STATEMENT OF ASSETSAND LIABILITIES AS AT 31ST MARCH 2020
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Net Cash Flow from/lused in) Operating Activities I
[81 CASH flOW FROM INVESTING ACTIVITIES

Purchase of Fixed Assets including (WI? 8,. Capita! Advances 'I

ISaie of Property, Plant and Equipme t

IMining actual expenditure I
ISaie of lnvestrnents ~I

I
interest Received
Dividend Received

IBank BalanC,esnot COnSI,'der~das~,ca$~'~and ,C~S.h.Equivalents _ -----=-..;.__----':..t-----..:.....:.__;_.:....
INetCash Flow from/{used .in] Investing ActivIties :.__.:....,_~

Ie} 'ICASH flOW FROM FINANCING ACTIVITIES
Proceeds from BorrOWIngs I

f ' IRepayment 0 Borrowings I

jNE!t Increase/(Decrease) in Working Capita! Borrowings !

I
Payment of Lease uab,ilities I
Finance Cost Paid !

!
Dividendon Equity Paid i

~ on Dlvlde.nd Paid , ;
f---"!Net Cash Flow from/fused in) Financing Activities ...J!~ ;:..::..::

66,056.43

4.41318
671.23

4,319.88

10453132.22

AdJustments for:
IDepreciation
IAmortisation of Mines Development Assets

I
'AmortiS.",-tionof Initial M,'mes oevelopm,ent Exp nditure
Finance Cost

Unwindlflg of Decommissioning Liabilities
[Amortisation of Government Grant
tLoss on Extinguishment of Investment in Associate
Unwinding of lease Liabilities
Dividend Income
Interest Income
Iprofit on Liquidation of Subsidrarv

[
(prOfit)1 0:\$on sale of Property, Plant and Equlpments(Net)

,operating Proflt/(lossl before changes in working capital

[AJ CASH FLOW FROM OPERA TtNG ACTIVITIES
Net Profit before tax after exception items

,735.6518,943.28I
I
f 718.15 618.45I {342.61) 1342.30)

I II 21,803.00

I
' (:;::~l (75.9B)

{2.681~99)1 (1,213. JO)I ' ' ! (12.50)
1 74.70! 3.1:r---.--,-----,, ,-'

I
52,314.21 II 65,540,93

Adjustment for ([ncreasel/Decrease in Operating Assets
ifwent ones I 509.741 (1,397.23)
Trade Receivables ! 2,184.,83 I 4,556.46
Loans and Advances I O.OS
Other Assets 0,882.52)1 57960

~~~;t~~:~I~O: Inc.,ease/(Decrease). in Operating Liabilities I (3,457.81) i 4,275 n
I

Other Liabilities and Provisions +- ,_~_.2_4_1_._8_0_+i-------.-J2:-~~9.0gl.
Cash flow from operations after changes in workj.ng capital 50,910.25
Net Direct Taxes (Paid)/Refunded

22,828,4330,537.99

For the year ended
31 st March 2019

For the year ended
31st Mar(h 2020

Particulars

Rs, in Lakhs

STATEMENT OF CASH HOWS FOR THE YEAR ENDED 31St MARCH l020
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Particulars for the year ended For the year nder;

31st March 2020 15 March 2019

Net rncrease/ (Decrease) in Cash and Cash Equivalents 10,944.55 I 20,880.16

Cash& CashEquivalents at beginning of period 16,060.341 ____ S,lgO.l~_
Cash and Cash Equivalent s at end of period I 37,004.89 j __ '_"'_"'_ 26,060.34

'Notes: --------
i. Cash and Cash equivalents comprise of:, I I .-

Particular For the year ended For the y sar ended
31st March 2020 I 31st Marc "019- I 1.40 ICashon Hands 1,66

Balance with Banks I 37,003.491 26,0586,::_r--
37,004.89 iCash and Cash equivalents 26,060.34

ii. Reconciliation of liabilities from flnandal activines: ilong-term Borrowings I
Opening Balance I 51,390.50 I 51,003 48
Cash Flows I (6,982.00) . 387,02
Closing Balance I 44,408.50 I 51,390.50
short-term Borrowings I
Opening Balance 5,887.52 I 10,65903
Cash Flows (5,563:57)1 (4,7404))
Foreign exchange movement (31.09)
Closing Balance I 323.95

,
5,887.52,

Lease liabilities r ---._"_
Opening Balance
,Addition during the year I 409.02
Finance Cost 34.96
Cash Flows I (34.47)
Closing Balance I 409.51

iii. The above Statement of Cash Flows has been prepared under the "Indirect IVerhod" as set 0 t 111 the lndiiln

Accounting Standard 7 - "Statement of Cash Flows".
'--_ - --

Rs. in Lakhs

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31st MARCH 2020



[ Vatsala Vasudeva 1
Managing Director
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ForGujarat Industries Power Company Umited
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11 TheCompanyhasdesignated an exclusivee-maillD viz. investors@gipcl.comfor investor grievance redressal.

10 Figuresof the previous period have been re-grouped Ire-arranged wherever necessary.

9 The Board of Directors have recommended payment of Dividend of Rs.2.90 per Equity Share( i.e. 29% ) for the year ended 31st
March 2020.

8 The Statutory Auditors have carried out an audit of the financial results for the year ended 31st March 2020 and have issuedan
unmodified opinion on the same.

6 Due to outbreak of COVID-19 globally and in India, the Company has made initial assessment of likely adverse impact on economic
environment in general and financial risks on account of COVID-19. The Company is in the business of generation of electricity
which is an essential service as notified by the Ministry of Home Affairs, Government of India vide order no. 40-3/2020-DM-1 (A)
dated 24.03.2020. The Company has long term I medium term Power Purchase Agreement (PPA) and Memorandum of
Undertaking (MOU) with the Customers and generates the electricity as per PPA and terms & conditions of MOU during the
lockdown period.
The management has, at the time of approving the financial statements, assessedthe potential impact of the COVID-19on the
Company.Barring any future COVID-19related escalations, basedon the current assessment,the management is of the view that
impact of COVID-19on the operations of the Companyand the carrying value of its assetsand liabilities is not likely to be material.

Material Adjustment of earlier quarters of current year;
During the quarter ended 31st March 2020, the Company has selected and applied a new accounting policy relating to recognition
of expenditure on capital overhauling and major inspection of generating unit. The Company has incurred material expenditure in
the current financial year, which was hitherto, immaterial. Further, in the Company's assessment such above referred expenditure
to be incurred as and when required would be material and hence the Company has selected an accounting policy of capitalising
such subsequent expenditure on capital overhauling/ inspections from the current financial year. The Company had incurred Rs.
4.64 lakhs, Rs. 925.69 lakhs and Rs. 168.86 lakhs in the quarters ended 30th June 2019. 30th September 2019 and 31st December
2019 respectively, which was expensed off in the statement of financial results for those quarters and year to date. On the
application of new accounting policy, the expenditure charged to profit and loss in the earlier quarters has been capitalised in the
last quarter of the financial year.

4 Effective 1st April 2019, the Company has adopted Indian Accounting Standards (Ind AS) 116 "leases" using the "Modified
Retrospective Approach". The Adoption of said Ind AS did not have any impact on the retained earnings as at 1st April 2019 and
there was no material impact on financial results for the quarter and year ended on 31st March 2020.

3 During the previous financial year, the process of voluntary liquidation of GIPCl Projects & Consultancy Company Limited (GIPCO),
a wholly owned subsidiary, was initiated and the affairs of GIPCO were handed over to the Liquidator. The winding up of GIPCO by
the Liquidator was closed on 20th March 2019 and the final report submitted by the Liquidator to National Company Law Tribunal
(NCll), Ahmedabad for the dissolution of the Company after realising all assets and discharging all liabilities including
contributories and hence, no consolidated financial results are presented by the Company. NClT has disposed GIPCO's petition and
ordered the dissolution of the Company vide it's Order dated 6th January 2020.

2 Figures of the quarter ended 31st March 2020 and 31st March 2019 are the balancing figures between audited figures in respect of
full financial year and the published year to date figures up to the third quarter ended 31st December 2019 and 31st December
2018 respectively.

Notes to the Financial Results:

The above Audited Financial Results have been reviewed and recommended by the Audit Committee and approved by the Board

of Directors at their respective meetings held on 15th June, 2020.

7 The Company has only one reportable business segment namely "Power Generation".

~/ Place: Vadodara
Date: 15th June 2020



Meghdhanush, RaceCourse, Vadodara 390 007, INDIA Phone: +91 265 2341626/2440400
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These annual financial results have been prepared on the basis of the annual financial
~ statements. The Company's Board of Directors are responsible for the preparation and

/.__'!/ ~(" presentation of these annualfinancial results that give a true and fair view of the net profit andl~( .J, *' t 1"".... '"1:
~I r.~u V2

Management's Responsibilities for the annual financial results

We draw your attention to Note 6 of the accompanying annual financial results, which describes
the impact of Coronavirus disease 2019 (COVID19) on the operations and financials of the
Company.
Our opinion is not modified in respect of this matter.

Emphasis of Matter

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10)of the CompaniesAct, 2013 ("Act"). Our responsibilities under those Standardsare
further described in the Auditor's Responsibilities for the Audit of the Annual Financial Results
section of our report. We are independent of the Company in accordancewith the Codeof Ethics
issuedby the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Companies
Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordancewith these requirements and the Codeof Ethics.We believe that the audit evidence
obtained by us issufficient and appropriate to provide a basisfor our opinion.

Basis for Opinion

(ii) give a true and fair view in conformity with the recognitionand measurementprincipleslaid
down in the applicable accounting standards, and other accounting principles generally
accepted in India, of net profit and other comprehensive income and other financial
information of the Company for the year ended March 31, 2020.

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

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

We have audited the accompanying annual financial results of Gujarat Industries Power
Company Limited (hereinafter referred to as the "Company") for the year ended March 31,
2020, attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI(Listing Obligations and Disclosure Requirements) Regulations, 2015,
asamended ("Listing Regulations").

Opinion

Report on the Audit of Annual Financial Results

To
The Board of Directors of
Gujarat Industries Power Company Limited

INDEPENDENT AUDITOR'S REPORT

Chartered Accountants

K C Mehta &: CiT.
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• Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosuresmade by the Board of Directors.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company's internal controls.

• Identify and assessthe risksof material misstatement of the annual financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basisfor 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.

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

Our objectives are to obtain reasonable assuranceabout whether the annual financial results as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonableassurance is a high level of assurance,but
is not a guarantee that an audit conducted in accordancewith SAswill always detect a material
misstatement when it exists. Misstatements can arise from fraud or errorand are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of userstaken on the basisof these annual financial results.

Auditor's Responsibilitiesfor the Audit of the annual financial results

TheBoardof Directors of the Company isalso responsible for overseeing the Company's financial
reporting process.

In preparing the annual financial results, the Board of Directors of the Company is responsible
for assessingthe ability of the Company to continue asagoing concern, disclosing, asapplicable,
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.

other comprehensive income and otherfinancial information of the Company in accordancewith
the Indian Accounting Standards prescribed under Section 133of the Act read with relevant rules
issuedthereunder and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations. The Board of Directors of the Company are
responsible for maintenance of adequate accounting records in accordancewith the provisions of
the Act for safeguarding ofthe assetsof the Companyandfor preventing anddetecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the annual financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

Chartered Accountants

K C Mehta K C{r.
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Vishal P. Doshi
Partner
Membership No. 101533
UDIN: 20101533AAAABG1247
Place: Vadodara
Date: June 15,2020

For K. C. Mehta & Co.
Chartered Accountants
Firm's Registration No. 106237W

The annual financial results include the results for the quarter ended March 31, 2020 being the
balancing figures 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.

Other Matters

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

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

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 annual
financial results or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may causethe Company to ceaseto continue asa going concern.

Chartered Accountants



CA K K Bhatt
General Manager (Finance)
& Chief Financial Officer

Yours faithfully,
~STRIES POWERCOMPANY LIMITED

Thanking you,

In terms of SEBI Circular CIR/CFD/CMD/56/2016 dated 2th May, 2016, we hereby
declare and confirm that Statutory Auditors of the Company viz. K C Mehta & Co.,
(FRN:l06237W), Chartered Accountants, Vadodara have issued an Unmodified Audit
Report on Standalone Audited Financial Statements of the Company for the Financial
Year ended on 31st March, 2020.

Dear Sir,

Sub: Declaration in respect of Unmodified Opinion by Statutory Auditors on Audited
Financial Statements for the Financial Year ended on 31st March, 2020.

NSESymbol: GIPCL.BSEScrip Code: 517300

National Stock Exchange of India Ltd.
Exchange Plaza, 5th floor,
Plot no. C/l, G Block, Bandra Kurla
Complex, Bandra (E)
Mumbai - 400051.

BSELtd.
Sir Phiroze Jeejeebhoy Towers,
Dalal Street,
Mumbai - 400 001.

is" June, 2020.CFO:ST_EXCH:DECL:2020:

Regd. Office: P.O. Petrochemicals - 391346, Dist. Vadodara (Gujarat).
Tel. No. 0265-2232768, Fax No.: 0265-2230029
Email: kkb@gipcl.com Website: www.gipcl.com
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