
To,
National Stock Exchange of India,
Exchange Plaza,
Bandra Curla ComPlex
Bandra [East], Mumbai - 400 051

Code: GMDCLTD

To,
Bombay Stock Exchange Ltd.
25th Floor, P.i. Towers
Dalal Street
Fort, Mumbai-40O 001
Code: 532181

GMDC/CS/ BSE/NSE/ 040 / 20Le -20 09.05.2019

Dear Sirs,

Sub : (i) Audited annual financial results of GMDC together with auditors' repott for

the quarter/year ended on 31*t March, 2019'

tii) Recommendation of Dividend by the Board for the year FY 2078-L9.

We would like to inform that the Board of Directors of GMDC in its 303'd Meeting held on

g/S/ZAL} has approved the Audited Financial Results (standalone and consolidated) for

quarter/year ended 3 lst March,20L9.

Further the Board has also approved audited Annual Financial Statement (standalone

consolidated) for the year ended 31't March,20t9'

We would further like to inform that the Board has also recommended dividend of Rs.

P /- per equity share of Rs. 2 each for financial year ended on 31-'t March,2OL9'

pursuant to the above approval, we are submitting the following documents in compliance

with SEBI (LODR) Regulation,ZALS :

1.. Audited financial results for quartetfyeat ended 3L't March,20L9'

2. Indepenilent Auditors reports on audited financial result.

3. Certificate of veracity pursuant to Regulation 33[2) on the SEBIILODRJ'

4. CEO/CFO compliance certificate pursuant to Regulation 17[B) of SEBI (LODRJ

Regulation ,20L5.
5. Declaration of unmodified opinion in the auditor report for financial year 31st

March, 11Lg.Pursuant to Regulation 33/52 of SEBI (LODRJ Regulation,2015'

You are requested to kindly take note of the same'

Thankingyou,
Yours faithfully,
For Gujarat Mineral Development Corporation Limited,

oel
Secretary Encl : As above

Gujarat Mineral Development Corporation Limited
(A Government of Guiarat Enterprise)

GIN : L'|4'IOOGJ'l 963SGGOO'1206

"Khanij Bhavan", 1gZFt. Ring Road, Near University Ground, Vastrapur, Ahmedabl{-s2
phone :2791 osos izzgt 1662 I z7g1 gzdo t 2791 3200 TeteFax : 079 -2791 1151

Email: cosec(Oomdcltd. com Website: www' q mdcltd' cqm

Ilctf, t!
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ffi GUJARAT MINERAT DR'ETOPMENT CORPORATION TIMTED

Balance Sheet as at 31st March 2019 and 31st March 201E

in
Strndalone Consolidated

P.rtiarlarl A5.t 31st Mardr 2019 As et 31st Mardr 2018 As at 31st Mardr 2019 As at 31st March 2018

ASSm
Non-Current AsreB

Property, Plant and Equipment

capital Work-ln-Progress

lnvestment Properties

Other lntangible Assets

lnvestment in Associates and Joint Ventu1es

Financial Assets

lnvestments

Loans

Other Financial Assets

Other Non-Cunent Assets

1,67,9E4.90

76.45

9,183.13

35,776.L6

891.37

4L,737.L6

205.79

69,135.0s

44705.59

L,73,O75.27

1,066.70

9,288.37

32,108.88

30,656.37

55,661.54

289.28

52,120.80

45,790.36

1,58,182.99

76.4s

9,183.13

35,776.L6

1,118.m

4L,737.L6

205.79

69,135.05

44,867.00

7,73,273.36

1,055.70

9,288.37

32,108.88
22,540.2L

55,661.54

289.28

52,120.80

45,959.60

fotal Non{urrent Ass€t3 3,69,695.60 4,OO,O57.57 3,70,281.73 3,92,318.74

t4,747.73

7,827.76

1lrc.35

7,074.?t

1,05,011.71

14,850.90

9,813.43

tl,1t6.74
2,833.74

153.42

1,301.65

1,08,595.28

t2,617.72

7,243.@

L4,747.71

4,676.36

140.35

1,074.31

1,05,064.57

14,854.34

9,813.43

7L,7L5,7L

s,s99.70

153.42

1,301.65

1,08,639.01

L2,62t.66

7,243.N

L,47,ffi.19 1,43,851.55 7,50,37L.77 t,46,675.75

Currcnt Ass€ts

lnventories

Financial Assets

Trade Receivables

Cash and Cash Equivalents

Other Bank Balances

Loans

- Other Financial Assets

O,ther Cunent Assets

Arsets classified as held for sale 16.75 16.75 16.75 15.75

fotal Currcnt Assett 1,47.482.94 1,43,878.30 1,50,387.92 1,45,591.90

5,77,178.54 5,43,935.87 5,20,669.65 5,39,010.64Iotal As6ets

6,360.@

4,22,190.95

6,350.(x)

4,33,710.64

6,360.m
4,25,350.52

6,350.00

4,28,753.93

EQUTTYANO LIASTMES

Equity

Equity Share Capital

Other Equity
4.28.550.95 4,40,O70.64 4,31,7LO.52 4,35,113.93total Equlty

L,3@.24

39,580.49

4,172.t2
14,922.99

2,624.62

2,623.56

43,372.O3

3,930.s7

Ll,977,74
2,ML,94

7,3L7.47

39,680.49

4,772.t2
14,922.99

2,624.62

2,sgt.94
43,372.O3

3,930.57

tt,971.14
2,ML.94

Llablliths
Non{urrcnt uabilftht

tinancial tiabilities
Other tinancial tiabilities

Pro\rislons

Net Employee 8enefit Liabilities

Deferred Tax Uabilit'res (Net)

Other Non-Current Liabilities
64,339.24 62,7L?.6964,309.62 62,709.46Total ]{on{urent tlablfiths

10,959.99

9,6s8.2s
1,073.80

2,927.8s

10,988.28

23,776.27

1,833.34

4s81.13

10,959.99

9,36s.26

1,073.80

2,918.92

10,986.66

2t,76L.83
1,833.34

4,573.94

Financhl Liabilities

Trade Payables

Other Financial tiabilities

Net Employee Benefit Liabilities

Other Current Liatilitig

Currcnt lJab$ftles

41,179.O241,155.77 24,519.8921,317.97Grtrcnt
1,03,895.711,03,86s.23 88,959.1388,627.s9Total U.bllftht

5,20,669.65 s,39,010.645,17,178.54 5,43,935.87and



Audlted Standalone segn€nt lnformatlon for the Quarter and Year ended on 31st March 2019

2013

ilotes:

l.TheaboveresultshavebeenreviewedbytheAuditCommitteeoftheBoardofDirectorsinitsmeetingheldon9thMay,2019andthesamehavebeentaken onrecordbytheBoard
of Directors in its meeting held on the same date.

2. The Board of Directors have recommended 100 % dividend (Rs.2/- per equity share of Rs.2/-each) for the financial year ended 31.03.2019 subject to the approval of the share

holders in the Annual General Meeting.

and Petrochemicals Department, Government of Gujarat. GMDC has been given one share of GSECL of Rs. 10 fully paid having fair value of Rs.12.01 against the total investment of

in results.

4. During the year accounitng policy for overburden removal expenditure has been changed in respect of Lignite mines.Overburden removal expenditure has been charged based on

Rs.7562.39 Lakhfortheyearended3lstMarch,2019.Balanceamountof<332S.13Lakhincurredforstrippingactivityadiustmentundersuchcontracts,hasbeenrecognisedas
Stripping activity assets.

5. Figures of last quarter are the balancing figures between audited fgures in respect of the full fnancial year and the published year to date fgures upto the third quarter of the

current financial year.

and/or to make them comparable with the figures ofthe current year.

Place: Ahmedabad

Date: 9th May, 2019 For and

tn

STANDALONE CONSOUDATED

Year EndedQuarter Ended

31-03-2019
(Audtted!'

31.{r3-2018
(Audltedl

31.03-2019
(Auditedl'

31.{t3-2018
(Auditedl

Sr.

No
Partlculars 31{13-2019

(Audltcdl
31-12-2018

(Unaudlted)
31{'3-2018

lAudltedl

1,77,587.52
47,572.72

2,19,153.64
12,156.96

2,06,996.68

43,881.37

9,605.27
53,486.64
(9,896.23)

43,590,41
70,825.26

639.20
55,054.t7

L,L5,752.O9

7,63,524.24
2,4,659.50
5,43,935.87

56,855.74
6,444.69

40,524.80
1,03,855.23

7,60,407.07
38,463.34

1,9t,870.41
10,902.59

1,E7,967,t2

42,108.84

t 0,530.01

s2,63t.8s
(s,460.84)

47,17E.01
t2,744.92

345.63
60,26E,56

1,23,883.16
t,54,554.44
2,42,232.05

5,20,669.6s

67,765.84
6,589.79

20,603.50
8t,9s9.13

L,77,547,52
47,572.72

2,19,t5?.64
72,156.96

2,06,996.68

43,881.37

9,605.27

53,485.64
(10,1s1.37)

43,135.27
11,012.93

64r.52
54,989.72

7,75,752.09
7,63,524.24
2,59,734.27
5,39,010.54

56,455.74
6,484.69

40,556.28
1,03,t96.71

7

2

3

4

Segment Rcwnu€ :

(Net sales / Revenue from operations)
1 Mining
2 Power

Less: lnter Segment Revenue
Net Sales/ln@me From OpeEtions

segment Results (Op€ratln8 Results)l
1 Mining

2 Power

Total Setment Operatlry Results
Un-allocable CorpoEte Results

Total Results
Add : lnterest and Dividend lncome
Add : Un-allocable income net of un-allocable expenses

Segment Asets :

1 Mining
2 Power
3 Unallo€ted

Setment Liabllltles :

l Minint
2 Power
3 Unallocated

13,790.36
1,940.68

15,731.04
(928.36)

14,Ur2.6t
3,720.74

76.74
17,E,g.il

1,23,883.16
L,54,554.44
2,38,740.95
5,17,fi4.55

47,705.69
7,802.43

55,50E.12
2,45A.O5

53,050.07

67,765.84
6,589.79

20,27L.96
88,627.59

35,562.39
6,946.81

43,509.20
2,470.84

/u,03E.36

4,906.67

65.13
4,97LAO

ls7s.22l
3,992.st
3,197.38

97.43
7,247.?9

L,23,437.L5
1,s7,396.45
2,42,237.A5
s,2?,o71,45

67,tA9.7O
7,842.72

25,709.45
I,O0,74t.t7

55,997.30
10,70s.L7
6,702.17

3,196.34
63,506.13

10,970.80

6,132.10
t7,102.fi
(3,3ss.13)

t?,747.77
3,063.34

447.60
t7,258.7t

r,Ls,7s2.o9
!,63,524.24
2,64,559.50
5,43,935.87

s6,855.74
6,484.69

40,524.80
1,03,t65.23

7,60,407.O7

38,463.34
1,98,870.41

10,902.59
t,t7,xi7.a2

42,108.83

10,530.01
s2,638.84
(s,038.79)

47,600.05
12,555.36

339.67
60,495.0t

1,23,883.16
7,54,554.M
2,38,740.95
5,17,,78.55

6L,765.84
6,589.79

20,277.96

t8,527.59

behalf of the Board of
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(See Retulauon 47(1) (bl ofthe sEBl (tooRl Retulations, 20151

AUDITED FINANCIAT RESUTTS FOR THE qUARTER AND YEAR ENDED ON 3IST MARCH, 2019

tn

* Subject to Audit u/s 143(6) of the Companies Act, 2013 by C&AG of lndia

Note:
The above is an extract of the detailed format of Financial Results for the quarter & for the year ended on 31st March 2019 filed with the Stock Exchanges under Regulation

33 of the SEBt (Listing and Other Oisclosure Requirements) Regulations, 2015 and SEBI Circular No. CIR/CFD/FACl6212016 daled sth July 2015. The full format of the Financial

Results for the quarter & for the year ended on 31st March 2019 alongwith Explanatory Notes is available on the Stock Exchange websites. (www.nselndia.com and

ww.bseindia.com)

Place: Ahmedabad

Date: 9th May,2019

For and on behalf ofthe Board of Directors

Solanki, lAs

Managlnt Director

CONSOTIDATEDSTANDATONE

3 Montfis ended

on3Llosl2o79
lArrdiradl

3 Months ended
onStlLzlzOLt

,l lnrr.llradl

12 months ended
on 3tloll20t9

lArrrli+adlr

12 months ended

on3tlo3l20L8
lAil.lite.ll

12 months ended
on ?Ll0tl20l9

,Ail.litc.ll.

12 months ended
on 3tl03l20tE

IAIditPdl

Sr No Partlculars

53,050.07 41,038.36 7,87,957.82 2,06,996.58 r,a7,967.82 2,06,996.68L Total lncome from Operations (netl

17,999.U 7,287.39 60,49s.08 55,O54.87 60,268.s6 54,989.72
2

Net P.oftt/(toss) for the perlod

(before Tax and Excepuonal ltems)

55,054.87 38,831.10 54,989.72
3

Net Proflv(tossl for the pedod
before tax (after Exceptional ltemsl L7,999.il 7,287.39 30,730.08

42,a22.69 21,993.93 34,668.374
Nct ProfiV(toss) for the perlod after
trr ,eft.a Er@otlonal itamsl 72,403.54 5,037.13 13,878.68

54,132.40 r.0,014.39 45,978.70

5

Total Comprehenslve lncome for tlre
perlod [Comprlslnt ProflV(toss) for
the perlod afte, tax end Other
comprehenslvr lncome (after tax)l 6,315.70 4,098.16 1,898.11

6,360.00 6,360.006 Equltv Share Capltal 6,360.00 6,360.00 6,350.00 6,360.00

4,25,350.52 4,28,753.93
7

Reserves (ercludlnt Revaluauon

Reselve as shown ln the Balance
(hactl 4,22,190.95 4,33,710.64

Earnlnt Per Share (of Rs. 2/- eadrl
(for continulng and dlscontlnued

^^Ar.il^n.l 
lh^+ .nnrrrliccdl-

I

6.92 10.903.90 1.58 4.36 73.471. Baslq (Rs)

10.903.90 1.58 4.36 73.47 6.922. Diluted (Rs)
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Chartered Accountants

lndependent Auditors' Report
To
The lrlembers of
Gujarat Mineral Development Corporation Llmited

Report Standalone Financial Statements

Opinion

We have audited the accompanying standalone Iinancial statements of Gujarat
Mineral Development Corporation Limited ("the Company"), which comprise the
Balance Sheet as at 31st March,2019, 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 financia-l statements
including a summary of the significant accounting policies and other explanatory
inforr,nation (herein after referred to as "standalone financial statements").

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid standalone financial statements give the information
required by the Companies Act, 2Ol3 in the manner so required and give a true and
faii view in conformity with accountinlg principles generally accepted in India of the
state of affair of the Company as at 31st March, 2019, the profit 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, 2013, Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the
Standalone Financial Statements 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 ethica-l requirements that are relevant to our
audit of the standalone financial statements under the provisions of the Companies
Act, 2073 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.

Emphasis of Matter

i. We draw attention to note no. 2.O2.Ol and 2.a8@l of the standalone financial
statements wherein the company has changed the accounting policy relating to
presentation of Government Grants. Earlier Government grants relating to the
purchase or construction of items of PPE or investment properties were

included in non-financial liabilities as deferred income and credited to

Statement of Profit & Loss on a straight line basis over the expected life of the

related assets and presented within the ottrer income. Now, Government grant

relating to the purchase or construction of items of PPE or investment

18, Technocrat Housing Society, Moti Magri Scheme,

Telefax (0294\ 2425057 , email : sca-ca@yahoo'com
Udaipur - 313001 (Raj.)

, ajmeras@gmail.com
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S.C. AJMERA & CO
Chartered Accountants

properties is deducted from cost of purchase/construction in arriving at thecarrying amount of the asset in line with Ind AS 20.

The said change of accounting-policy has resulted in decrease in other Incomeand depreciation to the tune oiRs.43.04 Lakh for the y.*-.rra.d 3lst March,2oL9 and decrease in Investment Properties and oiher Non-Current Non-Financial Liabilities by Rs. 24Sg.Sg Lakh.

ii' we draw the attention to Note No. 2.a8@) of the standalone financial statementswherein the company has changed its accounting poticy oi 
"t 

*grrrg overburdenremoval on actual basis i.e. without adjustm"rrt of stiipping ,utio- to chargn!overburden removal cost based on plgt wise. technic'Jly 'evaluat"a 
"rr.i"glstripping ratio on contract awarded based on unit price.

The said change of accounting policy has resulted in increase in profit to thetune of Rs. 3328.13 Lakhs and increase in Non current Non Finan"id A;";i"}ythe same amount.

iii' We draw the attention to Note No. 2.o4.o1 of the standalone financialstatements wherein the company has made an investment in 2,976.50 lakhequity shares of Rs. 10 each amounting to Rs. 2g,76s lakh of Bhavnagar errerrycompany Limited (BECL).-BECL *ri *"rged with Gujarai state-Br""tri"iE,corporation Limited (GSECL) and GSECL has issued oire share having bookvalue of Rs I2.ol against 2,?79:50lakh equity shares of Rs.l0 each ,moirrrtirrgto Rs. 29,765 lakh of BECL held by the company.

Therefore, an amount of Rs. 29,765lakh has been written off during the yearand has been shown as an exceptional item in the Statement of profit & Loss.
iv' We draw the attention to Note No. 2.48(b) of the standalone financial statementswherein the Company was treating the Power Purchase agr""-""tppd;"";;;

with Gujarat Urja Vikas Nig3m ila. lcuvNL) for 
"at" 

oipo*", g"rr"rated from
$ermal power plant located at Akrimota as assets given on operating lease.During the year, the company has discontinued treiting the same as assetsgiven on operating lease and _accordingly, income from sale of power has beenshown under the head 'Sale of Productiinstead of 'Other Operating Income,.

The above reclassification does not have any impact on profitability as well astotal assets of the Company.

Our opinion on the standa-lone financial statements, and our Report on other Legaland Regulatory Requirements is not modilied in respect of the 
"uo"l--"tters.

Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were of mostsignificance in our audit of the standalone linancial statements of the current period.
These matters were addressed in the context of our audit of the standalone financialstatements as a whole, and in forming our opinion thereon, and we do not provide a

18, Technocrat Housing Society,
Telefax (0294) 242SOST , email

Moti Magri Scheme,
: sca-ca@yahoo.com

Udaipur - 313001 (Raj.)
, ajmeras@gmail.com
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separate opinicn on these tnatters. We have determined the matters describeci below to
be Ore key audit inatters to be communicated in our report.

Informatlon Other than the Standalone Financial Statements and Audltor's
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.

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 linancial statements or our
knowledge obtained during the course of our audit or otherwise appears to be
materially misstated. If, based on the work rve have 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.

Responsibilittes of Management and Charged with Governance for the
Standalone Flnancial Statements

The Company's Board of Directors is responsible for the matters stated in Section
134(5) of the Companies Act, 20L3 ("the Act") with respect to the preparation of these

18, Technocrat Housing Society, Moti Magri Scheme, Udaipur - 313001 (Raj.)

No.
s. Key Audit Matter Auditor's Response

1 Strlpplng Cast
Expenditure incurred on remoual
of mine waste materials
(ouerburden) necessary to extract
the lignite reserue is referred to as
Stripping e.st.

Cost of stripping is charged on
technbal eualuated auerage
stripping ratio at each plot of mine
afier due adjustment for strippirrg
activitg.

Refer Note (r) of the Significant
Acnunting Policies

W,nc lp al Audlt Pro c e dure s
Our audit approach was e combination of test of internal
controls
following:

and substantiue procedures which included the

a

a

a

a

a

Eualuated the Ouerburden Remoual (OB) and lignite
reserue estimate ond drscussed with the geotogist about
geologist model, estimation tools and sampting method
(As per 5A-620 *Using the Work of an Auditor's Expert").
Tested 'Auerage stripping ratio' bg recalculating the
Lignite to ouerburden.
Selected a sample of contracts and through inspection
of euidence tested the operating effectiueness of the
internql controls relating to stripping actiuitg.
Carried out a combination of procedures inuolving
enquiry, obseruation and irtspection of euidence in
respect of operation of these controb.
Performed analgtical procedures and. test of detaits for
reasonableness of expenditure incaned.

*
9)
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standalone financial statements that give a true and fair view of the financial position,
financial performance, total comprehensive income, changes in equity ana casfr flowsof the Company in accordance with the Indian Accounting Strrrd*d" (Ind AS)prescribed under section 133 of the Act read with relevant ,u1." issued. theie under
and accounting principles generally accepted in India.

This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the-Act for safeguarding the assets of I:e Company
and for preventing and detecting frauds and other iiregularities; selection 

-.rri
application of appropriate accounting policies; making judgments and estimates thatare reasonable and prudent; and design, implementation and maintenance of
adequate intemal 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 iair 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, discloling, as
applicable, matters related to going concern and usin[ the going concern basis of
accounting unless the Board of Directors either intends t-o tiquiAate the Company or to
cease operations, or has no realistic alfernative but to do so.
The Board of Directors are also responsible for overseeing the Company,s financial
reporting process.

Auditor's Resoonslbilities 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 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 iraud or error and are considered material it
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 throughout the audit. We
also:

o Identi& and assess the risks of material misstatement of the standalone
financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidLnce 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, foigery, 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 are appropriate in the circumstances. Under
section143(3)(i) of the Companies Act, 2OL3, we are also responsible for
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financial controls system in place and the operating elfectiveness of such
controls.

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

o Conclude on the appropriateness of management's use of the going concerrr
basis of accounting and, based on the audit evidence obtained, *hether 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 a.re required to draw attention in
our auditor's report to the related disclosures in the standalone financial
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
auditor's report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the standalone
financial statements, including the disclosures, 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 governance regarding, arnong other
matters, the planned scope and timing of the audit and significant audit lindings,
including any significant deficiencies in internal control tJ:at 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 a,ll 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
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 gn Other Legal and Rgeulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2016 ("the Order"),
issued by the Central Government of India in terms of sub-section (11) of
section L43 of the companies Act, 2013, we glve in the Annexure 'A', a
statement on the matters specilied in paragraphs 3 and 4 of the Order, to the
extent applicable.

2. In terms of Section 143(5) of the Companies Act, 2013, we give in Annexure '2(ll
& 2(ii)'a statement on the directions issued under the aforesaid section by the
Comptroller and Auditor General of India.

18, Technocrat Housing Society, Moti Magri Scheme, Udaipur - 313001 (Raj.)
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3. As required by Section 143 (3) of the Companies Act,20 13 we report that:

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

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

c) The Balance Sheet, the Statement of Profit and Loss, the Statement of
Changes in Equity and the Cash Flow Statement dealt with by this Report
are in agreement with tl:e 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,
2OL3 read with Rule 7 of the Companies (Accounts) Rules, 20L4.

e) Being a Government Company, pursuant to ttre Notification No. GSR 463(E)
dated Sth June 2015 issued.by Ministry of Corporate Affairs, Government of
India, provisions of sub-section (21 of Section 164 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 Rule 1 1 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
Iinanciat position in its standalone financial statements- Refer Note 2.37
to the Standalone financial statements.

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

iii. There has been no delay in transferring amounts, required to be
transferred, to the Investor Education and Protection Fund by the
Company.

hfiEq For S.C. Ajmera & Co.
Chartered Accountants

FRN OO29O8CFRN
002900r':

Place:- Ahmedabad
Date:- 09.05.2019

h*r
Arun Sarupria -'Partner

M. No. 078398
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To,
The Members of

Independent Auditor's Report

GuJarat Mineral Development Corporation Limited

Report on the Consolidated Financial Statements
Opinion

We have audited the accompanylng consolidated financial statements of GuJarat
Mineral Developrnent Corporation Limited ("the Company") and its subsidiari.-", it.
associates and jointly controlled entities (the Company, its subsidiaries, its associates
and jointly controlled entities referred to as "th-e Group"), comprising of the
Consolidated Balance Sheet as at 3l"t March,2019, the Consolidated Statiment of
P1ofit and Loss (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 Iinancial statements including a summary of the
significant accounting policies and other explanatory informationlherein after referred
to as "the consolidated linancial statements").

In our opinion and to the best of ouy' information and according to the explanations
glven to us, the aforesaid consolidated financial statement" grr" the information
required by the Companies Act, 2013 in the manner so required and give a true and
fair view in conformity with the accounting principles gen.rally accepted in India of the
consolidated state of aftair of the Group as at 31st March-,2019, the consolidated
profit and consolidated total comprehensive income, consolidated changes in equity
and consolidated cash flows for the year ended on that date.

Basis for Oplnion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2OL3. Our responsibilities undei those
Standards are further described in the Aud.itor'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 toour audit of the consolidated financial statements 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.

Emphasis of Matter

We draw attention to note no. 2.02.01 and 2.a8@l of the consolidated financial
statements wherein the company has changed the accounting policy relating to
presentation of Govemment Grants. Earlier Government grants relating to the
purchase or construction of items of PPE or investment propertiJs were
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included in non-financial liabilities as deferred income and credited to
Statement of Profit & Loss on a straight line basis over the expected life of therelated assets and presented within the other income. Now, Gtvernment grantrelating to the purchase or construction of items of ppE or investmentproperties is deducted from cost of purchase/construction in arriving at the
carrying amount of tJ e asset in line with Ind AS 20.

Th9 said change of accounting policy has resulted in decrease in Other Income
and depreciation to the tune of Rs. 43.04 Lakh for the year ended 3lst March,2OL9 and decrease in Investment Properties and Other Non-Current Non-
Financial Liabilities by Rs. 2458.59 Lakh.

We draw the attention to Note No. 2.a8@) of the consolidated financial
statements wherein, the company has changed its accounting policy of charging
overburden removal on actual basis i.e, without adjustment of strippi"g ratio to
charging overburden removal cost based on plot wise technically evaluated
average stripping ratio on contract awarded based on unit price.

The said change o_f _accounting policy has resulted in increase in profit to the
tune of Rs. 3328.13 Lakhs and increase in Non Current Non Financial Assets by
the same amount.

We draw the attention to Note No. 2.O4.O1 of the consolidated frnancial
statements wherein The company has made an investment in 2,926.50 lakh
equity shares of Rs.10 each amounting to Rs. 29,765lakh of Bhavnagar Enerry
company Limited (BECL). BECL was merged with Gujarat State 

-etectrici!
Corporation Limited (GSECL) and GSECL has issued oire shgre having booi<
value of Rs 12.01against 2,976.50lakh equity shares of Rs.lo-each amounting
to Rs. 29,765Iakh of BECL held by company.

Therefore, an arnount of Rs. 29,765lakh has been written off during the year
and has been shown as an exceptional item in the Statement of profit & Loss.

We draw the attention to Note No. 2.48(bl of the consolidated financial
statements wherein the Company was treating the Power Purchase Agreement
(PPA) entered with Gujarat Urja Vikas Nigam- Ltd, (GUVNL) for sale of power
generated from thermal power plant located at Akrimota as assets givin on
operating lease. During the year, the company has discontinued treating the
same as assets gvgn on operating lease and accordingly, income from sale ofpower has been shown under the head 'Sale of Product' instead of .Other
Operating Income'.

The above reclassification does not have any impact on prolitability as well as
total assets of the Company.

We draw the attention to Note No. 2.50.01 of Consolidated financial statement
wherein Gujarat Mineral Research and Industrial Consultancy Society
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(GMRICS), a subsidiary 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 2Ol2-13.

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

Kev Audlt Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial 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 matters. We have determined the matters described below to
be the key audit matters to be communicated in our report.

Information Other than the Consoltda d Financial Statements and Auditor's

No.
s Key Audit Matter Auditor's Response

I Strtpplng Cost
Expendifitre incurred on remoual of
mine waste mateials (ouerburden)
necessary to ertract the lignite
reserue is refened to as Stripping
cost.

Cost of stripping rs charged on
technical eualuated auerage
stripping ratio qt each plot of mine
afier due adjustment for stipping
actiuitg.

Refer Note /s/ of the Significant
Accownting Policies

Pf,nclpal Aqdlt Proced.ures
Ow audit approach was a combination of test of intemal
controls and substantiue procedures which included the
following:

Eualuated the Ouerburden Remaual (OB) and. lignite
reserue estimate ond disanssed with the geologbt
about geologist model, estimation tools and sampling
method (As per 5A-620 "Ustng the Work of an
Auditor's Expert").
Tested 'Auerage stipping ratio' by recalculating the
Lignite to ouerburden.
Selected a sample of contracts and through inspectton
of euidence tested the operating effectiueness of the
intemal controls relating to stipping actiwty.
Carried out a combination of procedures inuolving
enquiry, obseruation and inspection of euidence in
respect of operation of these controls.
Performed anolytical procedures and test of details for
reasonableness of expenditure inanned.

a

a

a

o

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.
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our opinion on the consolidated financial statements does not cover the otherinformation and we do not express any form of assurance conclusion thereon.
In connection with our audit of the consolidated financial statements, ourresponsibitity is to read the other information ,rJ,-i" doing so, consider whether theother information is materially inconsistent with the'consolidated financial statementsor our knowledge obtained during the cours. ;i;;; audit or otherwi". .pp.*s to bematerially misstated' If, based on"the wo.\ ry. have perfor-.a, *. 

"orr"rua. that thereis a material misstatement of this other informatio?:, we are required to report that

The company's Board of Directors is responsible for the preparation a.d presentationof these consolidated financial statement" i., irr*s of the requirements of thecompanies Act,. .2013 ("the Act") that give a true and fair view oi the consolidatedfinancial position, consolidaied. .Ifi;"iJ- 
-lerformance, 

consolidated totalcomprehensive income, consolidatea c,rranggs i" .q"i,v and consofJateo cash flows ofthe Group in accordance with the ac6ouotirrg principles generally accepted in India,including the Indian Accounting Standaro" u'"i-as) presJriuea unaer section 133 ofthe Act read wit]l relevant rules i-ssued there under.

The respective Board of Directors of the companies/entities included in the Group areresponsible for maintenance of adequate 
""torrr-tirrg records in accordance with theprovisions of the Act for safeguarding of th. ;r-*t" of the_ crorp urd for preventingand detecting frauds and othJr irregularities; serection and ;ppli;J"r, of appropriateaccounting policies; making judgments and l"ti*rt." th;i *. ,.r"onable andprudent; and design, implemlt tttio, and mainr."L". of adequate internal financialcontrols, that were operating effectively frr ;;;;; the accuracy and completeness ofthe accounting recbrds, ielevant .to the prepiration and presentation of theconsolidated financial statements that give a ti"" ,rra rair vi& and are free frommaterial misstatement, whether due to fraud or error, which have been used for thepurpose of preparation of the consolidated linancial statemenis by the Board ofDirectors of the Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors ofthe companies included in the Group are responsible for assessing the ability of theGroup to continue as a going concern, disclosing, as applicable, matters related togoing concern and using thf going 
"or,..r.r-'ta"i" 

- 
or u""orrriirrg unress themanagement either.intends to liquidatE trre croup or to cease operations, or has norealistic alternative but to do so.

The respective Board of Director". ?f the companies included in the Group areresponsible for overseeing the financiar reporti;; J;."s of the Group.

*
o
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A of
Our objectives are to obtain reasonable assurance about whether the consolidatedfrnancial statements as a whole are free from material misstatement , whether due tofraud or error, and to issue an audi tor's report that includes our opinion. Reasonableassurance is a high level of assurance, but is not a guarantee that an audit conductedin accordance with SAs will always detect a material misstatement when it exists.Misstatements can arise from fraud or error and are considered material itindividually or in the aggregate, they could reasonably be expected to influence theeconomic decisions of users taken on the basis of these consolidated financialstatements

As part of an audit in accordance with Standards on Auditing (,sAs,), we exerciseprofessionat judgment and maintain professional skepticism throi*t-r, the audit. wealso:

' Identi& and assess the risks of material misstatement of the consolidatedfinancial statements, whether due to fraud or error, design and perform auditprocedures responsive to ftoS" risks, and obtain u.rlit evidence that issuflicient and appropriate to provide a basis for our "pi;i;": The risk of notdetecting a material misstatem6nt resulting from fraud is higher than for oneresulting from error, as fraud may invJlve collusion, roiglry, intentionalomissions , misrepresentations, or the override of internal contii.o Obtain an understanding of internal linancial co.ntrols relevant to the audit inorder to design audit procedures that are appropriate in the circumstances.under sectionl43(3xi) of the companies Act, zbrs we are also responsible forexpressing our opinion on whether the Group has adequ.t" lrrt"rrral financialcontrols system in place and the operating .ff."ti.rrrr.ss oi such.iontrols.o Evaluate the appropriateness of accounting policies used and thereasonableness of accounting estimates and i.ta[.a disclosures made bymanagement.
o conclude on the. appropriateness of management's use of the going concernbasis of accounting and, based on the riait evidence obtained, whether amaterial uncertainty exists related to events or conditions that may castsignificant doubt on the Group's ability to continue as a going concern. If weconclude that a material uncertainty exists, we are required to draw attention inour auditor's report to the related disciosures in the consolidated financialstatements or, if such disclosures-are inadequate, to modify our opinion. Ourconclusions a-re based on the audit evidence obtained ,p "to- the date of ourauditor's report. However, future events or conditiorr" *uy ".r* the Group tocease to continue as a going concem.o Evaluate the overall presentation, structure and content of the consolidatedfinancial statements, including the disclosures, and whether the consolidatedfrnancial statements represerri th. underlying' transactions and events in amanner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial informationof the entities or business activities within the Group to express an opinion onthe consolidated Iinancial statements

a

Telefax (0294) 24 25057, email : sca_ca@yahoo. com, ajmera s@gmail .com

we are re onsible for the
18, Technocrat Hou sing Society,

direction
Moti Magri Scheme, Udaipur - 31 3001 (Raj.)



S.C. AJMERA & CO
Chartered Accountants

supervision and performance of the audit of the financial statements of such
entities included in the consolidated financial statements of which we are the
independent auditors. For the other entities included in the consolidated
frnancial statements, 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 governaJlce 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
deficiencies in internal control that we identify during our audit.

We also provide those charged with goverrlance with a statement that we have
complied with relevamt 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 communicatetl 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 two subsidiaries and three joint ventures
and three associates, whose financial statements reflect total assets of Rs. 20183.61
Lakh as at 31st March,2019, total revenues of Rs. 10138.14 Lakh and net cash flows
amounting to Rs. 2848.61 Lakh of two subsidiaries for the year ended on that date, as
considered in the consolidated financial statements.

Financial statements of two subsidiaries, three joint ventures and three associates are
unaudited. These consolidated financial statements have been furnished to us by the
Management and our opinion on the consolidated financial statements, in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries,
jointly controlled entities and associates, and our report in terms of sub-sections (3) of
Section 143 of the Act in so far as it relates to the aforesaid subsidiaries, jointly
controlled entities and associates, is based solely on such unaudited linancial
statements/ financial information. In our opinion and according to information and
explanations given to us by the Management, these consolidated financia-l statements
are not material to the Group.
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Our opinion on tlee consolidated financial statements, and our Report on Other Legal
T9 R"golatory Requirements below, is not modified in respect oi th. above matterswith respect to our reliance on the financial statements certified by the Management.

Report on Other Lesal and Regulatory Requirements

1. In terms of Section 143(5) of.the Companies Act, 2Ol3 we give in Annexure,2(t)& 2(iil'a statement on the directions issued under the afoiesaid section by thecomptroller a,,d Auditor General of India to the company.

2. As required by Section 143 (3) of the Companies Act, 20L3 we report that:
a) We have sought and obtained all the information and explanations which to

the best 9f our knowledge and belief were necessary for ihe purposes of our
audit of the aforesaid consolidated financial statements.

b) In our opinion, proper books of account as required by law relating topreparation 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 prolit and
Loss, the Consolidated Statetnent of Changes in Equity and the Consolidated
Cash Flow Statement dealt with by this Report are i., agre.ment with the
relevant books of account maintained for the purpo". of the consolidated
Iinancia_l statements.

d) In our opinion, the aforesaid consolidated financial statements comply with
the Accounting Standards specified under Section 133 of the Companiis Act,
2013.

e) Being a Government Company, pursuant to the Notification No. GSR 463(E)
dated Sth June 2015 issued by Ministry of Corporate Affairs, Government'oi
India, provisions of sub-section (2) of Section 164 of the Act, are not
applicable to the company and its subsidiaries. F\rther, on the basis of the
representations received from the management, none of the directors of the
associates and joint ventures; incorporated in India are disqualified as on
31st March,2019, from being appointed as a director in terms of Section
L64 (2) of the Act.

0 With respect to the adequacy oi 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 Rule 11 of the Companies (Audit and Auditors) Rules , ZOt+,in our opinion and to the best of our information and according to the
explanations given to us:

i. The consolidated linancial statements disclose the impact of pend.ing
litigations of the consolidated financial position of the Cioup- Reier NotE
2.37 to the consolidated linancial statements.

18, Technocrat
Telefax (0294

Hguging Society, Moti Magri Scheme, Udaipur - 31300I (Raj.)
) 2425057, email :sce_ca@yahoo.com, ajmeras@gmail.com 
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Place:- Ahmedabad
Date:- 09.05.2019

S.C. AJMERA & CO
Chartered Accountants

Society, Moti Magri Scheme,
7, email : sca_ca@yahoo. com

For S.C. Ajmera & Co.
Chartered Accountants

FRN: 002908C

h-.f
Arun Saru$ria- partner

M. No. 078398

ii' The Group did..not 
-h1ve any material foreseeable losses on long termcontracts including derivative contracts.

iii. There has beel 
-no deray in transferring amounts, required to betransferred, to the Investor Education and pr"otection Fund by the Group.
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GUJARAT MINERAL DEVELOPMENT

CORPORATION LIMITED
( A Government of Gujarat Enterprise)

Khanij Bhavan, univ.Ground, 132 ft.Ring Road, opp.Manav Mandir, vastrapur, Ahmedabad
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CERTIFICATE
(Pursuant to Regulation 33(2)(a) of SEBI (Listing obligation & Disctosure Reguirement) Regulation 20I5)

This is to certifi/ that the audited financial results of the Company for the year
ended 31" March, 2019 placed before the 303'd Meeting of the Board of Directors
do not contain any false or misleading statement or figures and do not omit any
material fact which may make the statements or figures contained therein
misleading.

L. A
SR.CENERAL MANACER
& CHIEF FINANCIAL OFFICER

PLACE: AHMEDABAD
DATE: 09'h May, 2019

ARUNKUMAR SOLANKI, IAS
MANACINC DIRECTOR

EMDE



GilfiBG
:s.

sub: Declaration on unmodified opinion in the Auditor Report(s) for F.y.E.
31.03.2019

Ref': circular dated fune 1.2016 on Disclosure of the Impact of Audit Qualificationsby the Listed Entities under Regulation 33/52 of sEBI (Listing obligations and
Disclosure Requirement) (Amendment) Reguration s, z0L6

This is pursuant to the referred circular issued by the Stock Exchanges and in
furtherance to the Annual Audited Financial Results (AFRs), both standalone and
consolidated, for the year ended March 3L,2olg,submitted by the company to the
stock Exchanges on May g,zoLg.lt is hereby declared that the Auditors, Reports,
both for Standalone and Consolidated financial results, for the financial year ended
on March 3L, 2019, issued by the statutory Auditors of the company, M/s s c
Ajmera & co, chartered Accountants fRegistration No.: FRNO zgogc) are with
unmodified opinion.

@
General Manager (A/cs)

Date: 9.5.20L9

Place: Ahmedabad

GUIARAT MINERAL DEVETOPMENT CORPORATION LTD.
(A Government of Gujarat Undertaking)

Khanij Bhavan, Near university Ground,],3z feet Ring Road
Vastrapur, Ahmedabad-3 g0 0S2

Phone z (079) ZTgttZOO,ZZgtSSOt
E mail : co sec @ gm dcrtd. co m. web site : www.gmdcltd.com


