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Further to our letter dated 30" October 2019, we are enclosing herewith
Unaudited Standalone and Consolidated Financial Results for the second quarter
and half year ended 30" September 2019 which were approved by the Board of
Directors at their meeting held today at Mumbai along with Limited Review
report issued by the Statutory Auditors pursuant to Regulation 33 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

The said results are also placed on the website of the Company

www.gujaratsidheecementlimited.com

The meeting commenced at 4.30 p.m. and ended at 6.15 p.m.

Please acknowledge receipt.

Yours faithfully,
For Gujarat Sidhee Cement Limited.

e

V. R. Mohnot
CFO & Company Secretary

Encl: as above
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Independent Auditor’s Review Report on standalone unaudited quarterly and vear to

date financial results of Gujarat Sidhee Cement Limited pursuant to the Regulation 33

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors, -
Gujarat Sidhee Cement Limited

We have reviewed the accompanying Statement of Standalone Unaudited Financial
Results of Gujarat Sidhee Cement Limited (“the Company”) for the quarter ended
September 30, 2019 and for the period from April 1, 2019 to September 30, 2019
(“the Statement™), being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”), which has been initialed
by us for the purpose of identification. Attention is drawn to the fact that the
standalone figures for cash flows (net) for the corresponding period from April 1,
2018 to September 30, 2018, as reported in these standalone unaudited financial
results have been approved by the Board of Directors of the Company, but have not
been subjected to review.

This Statement, which is the responsibility of the Company's Management and
approved by the Board of Directors in their meeting held on November 13, 2019, has
been prepared in accordance with the recognition and measurement principles laid
down in the Indian Accounting Standards (Ind AS) 34, “Interim Financial Reporting”
prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules
issued thereunder and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on
Review Engagement (SRE) 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on
Auditing and consequently does not enable us to obtain assurance that we would

Tel. : 2201 4922 |/ 2200 4002 / 2206 8409 / 2200 4008 / 9 /6636 0763 » Fax : (91-22) 2205 0147

E-mail : bsmco.mco@bsmco.net « Website : www.bsmco.net
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become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to
our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the
aforesaid Ind AS and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms of Regulation 33 of the
Listing Regulations, as amended from time to time, including the manner in which it
is to be disclosed, or that it contains any material misstatement.

For BANSI S. MEHTA & CO.
Chartered Accountants
Firm Registration No. 100991W

RESH H. CLERK
Partner
Membership No. 036148

UDIN : 19036148AAAAEU2705

PLACE : Mumbai
DATED : November 13,2019
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Independent Auditor’s Review Report on consolidated unaudited quarterly and vear to
date financial results of Gujarat Sidhee Cement Limited pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors,
Gujarat Sidhee Cement Limited

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial
Results of Gujarat Sidhee Cement Limited (“the Parent™) and its subsidiary (the
Parent and its subsidiary together referred to as “the Group”) for the quarter ended
September 30, 2019 and for the period from April 1, 2019 to September 30, 2019
(“the Statement”), being submitted by the Parent pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”), which has been initialed

by us for the purpose of identification. Attention is drawn to the fact that the
consolidated figures for the corresponding quarter ended September 30, 2018 and the
corresponding period from April 1, 2018 to September 30, 2018 [including that of the
consolidated cash flows (net)], as reported in these consolidated unaudited financial
results have been approved by the Board of Directors of the Parent, but have not been
subjected to review.

2. This Statement, which is the responsibility of the Parent's Management and approved
by the Parent’s Board of Directors in their meeting held on November 13, 2019, has
been prepared in accordance with the recognition and measurement principles laid
down in the Indian Accounting Standards (Ind AS) 34, “Interim Financial Reporting”
prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules
issued thereunder and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on
Review Engagement (SRE) 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is

V0
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substantially less in scope than an audit conducted in accordance with Standards on
Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33 (8)- of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, to the extent applicable.

4. The Statement includes the results of subsidiary, namely, Villa Trading Company
Private Limited.

5. Based on our review conducted and procedures performed as stated in paragraph 3
above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the aforesaid Ind AS and other accounting
principles generally accepted in India, has not disclosed the information required to
‘be disclosed in terms of Regulation 33 of the Listing Regulations, as amended from
time to time, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

Other matters

6. The consolidated unaudited financial results includes the interim financial
information/financial results of the subsidiary, which have not been reviewed by its
auditors and have been furnished to us by the Parent’s management, whose interim
financial information/financial results (before eliminating inter company balances/
transactions) reflect total assets of ¥ 5148.55 lacs as at September 30, 2019, total
revenue of ¥ 2.54 lacs and ¥ 5.16 lacs, total net profit/(loss) after tax of ¥ 1.83 lacs
and T 3.52 lacs and total comprehensive income/(loss) of ¥ (605.96) lacs and
Z (1403.27) lacs, for the quarter ended September 30, 2019 and for the period from
April 1, 2019 to September 30, 2019, respectively, and cash flows (net) of X (4.70)
lacs for the period from April 1, 2019 to September 30, 2019, as considered in the
consolidated unaudited financial results.
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Our conclusion on the Statement, and our report in terms of Regulation 33 of the
Listing Regulations, as amended, are based solely on these interim financial
information/financial results of the subsidiary as certified by the Parent’s
management. According to the information and explanations given to us by the
Parent’s management, these interim financial information/financial results are not

material to.the Group.

Our conclusion on the Statement is not modified in respect of the above matter.

For BANSI S. MEHTA & CO.
Chartered Accountants

Fir ;; Registration No. 100991W

Partner
Membership No. 036148
UDIN : 19036148AAAAETS5616

PLACE : Mumbai
DATED : November 13,2019
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Statement of Assets and Liabilities :

@

Standalone Consolidated
Particulars As at As at As at As at
Sept. 30, 2019 | Mar. 31,2019 | Sept. 30,2019 | Mar. 31,2019
{Unaudited) (Audited) {Unaudited) (Audited)
Tinlacs Tinlacs Tinlacs ¥ inlacs
Assets
Non-current Assets
(a) Property, Plant and Equipment 41,816.08 41,841.66 41,916.08 41,841.66
(b) Capital Work-in-progress - 7.22 - 7.22
(c) Right of Use Assets 175.71 - 175.71 -
(d) Other Intangible Assets 14.88 12.89 14.88 12.89
(e) Financial Assets
i. Investments 7,904.02 7,904.03 5,091.88 6.498.68
ii. Loans 67.14 656.38 68.72 657.96
iii. Other Financial Assets 84.45 1.54 84.45 1.54
(f) Other Non-current Assets 588.51 532.62 583.04 523.42
Sub-total 50,750.79 50,956.34 47,934.76 49,543.37
Current Assets
(a) Inventories 9,493.54 5,783.00 9,493.54 5,783.00
(b) Financial Assets
i. Trade Receivables 2,125.93 1,362.49 2,125.93 1,362.49
ii. Cash and Cash equivalents 140.67 248.35 168.63 281.01
iii. Bank Balances other than ii. above 5,078.23 4,407.70 5,078.23 4407.70
iv.. Loans 13.51 10.87 13.51 10.87
v. Other Financial Assets 126.06 195.00 126.27 195.22
(c) Other Current Assets 496.41 429.58 489.58 421.26
Sub-total 17,474.35 12,436.99 17,495.69 12,461.55
Total Assets 68,225.14 63,393.33 65,430.45 62,004.92
Equity and Liabilities
Equity
(a) Equity Share Capital 8,746.43 8,696.58 8,746.43 8,696.58
{b) Other Equity 31,456.27 29.153.17 28.,660.01 27.760.19
Sub-total 40,202.70 37,849.75 37,406.44 36,456.77
Liabilities
Non-current Liabilities
(a) Financial Liabilities
i. Borrowings 2,/433.92 2,511.23 243392 2511.23
ii. Other Financial Liabilities 129.86 - 129.86 -
(b) Provisions 1,152.53 1,099.79 1,152.53 1,099.79
(c) Deferred Tax Liabilities (Net) 4,068.30 3,544.45 4,068.30 3,544 .45
Sub-iofai 7,784.61 7,155.47 7,784.61 7,155.47
Current Liabilities
(a) Financial Liabilities
i. Borrowings 242169 2,15142 2,421.69 215142
ii. Trade Payables
- Total Outstanding dues of Small Enterprises and
Micro Enterprises 97.25 117.91 97.25 117.91
- Total Qutstanding dues of creditors other than Small
Enterprises and Micro Enterprises 8,772.83 8,488.55 8,773.65 8,489.37
iii. Other Financial Liablities 3,443.80 2,169.58 344380 2,169.58
(b) Other Current Liabilities 4,877.39 5,170.08 4,877.39 5,170.08
(c) Provisions 277.44 290.57 277 44 290.57
(d) Current Tax Liabilities (Net) 347.43 - 348.18 3.75
Sub-total 20,237.33 18,388.11 20,239.40 18,392.68
Total Equity and Liabilities 68,225.14 63,393.33 65,430.45 62,004.92




Statement of Cashflows

©),

Standalone Consolidated
For the For the For the For the
Six Months ended] Six Months ended|Six Months endedl Six Months ended
Sept. 30,2019 | Sept. 30,2018 | Sept. 30, 2019 Sept. 30, 2018
Tinlacs Tinlacs % in lacs Tinlacs
A. CASH FLOW FROM OPERATING ACTIVITIES 3,310.25 (17.37) 3,314.57 133.71
Profit / {LLoss) before Tax
Adjustments for:
Depreciation and Amortisation Expense 496.07 491.75 496.07 491.75
Finance Costs 32940 336.12 324.98 321.22
Interest Income (176.61) (142.02) (176.61) (142.02)
Dividend Received - - - (136.58)
Profiton Sale of Property, Plant and Equipment (Net) 70.11 (2.02) 70.11 (2.02)
Gain on Termination of Lease {0.03) - (0.03) -
Fair Value Adjustments 0.72 (39.48) 0.72 (39.48)
Share-based Payments to Emplovees 149.38 275.80 149.38 275.80
increase in Provision for Gratuity and Leave Encashment (3.82) (53.31) (3.82) (53.31)
Bad Debts Written off 741 - 7.41 -
Provision no longer required Written back {1.56)| (33.00) (1.56) (33.00)
Accounts Balances Written Off / back (62.03) 0.41 (62.03) 0.41
Pravision for Doubfful Debts Written back (8.41) - (8.41) -
Operating Profit Before Working Capital Changes 4,110.88 816.88 4,110.78 816.48
Adjustments for increase / decrease in:
Trade Receivables (762.44) (699.98) (762.44) (699.98)
Long-term Loans and Other Non-Current Assets 566.36 65.84 566.36 65.84
Short-iefitt Loans and Otfier Curent Asseis (70.51) (88.83) {70.95) {63.83)
Inventories (3,710.54) (662.55) (3,710.54) (662.55)
Trade payables, Other Financial and Current Liabilities 1,138.11 (57.68) 1,138.11 (57.68)
Cash Generated from Operations 1,271.86 (626.32) 1,271.32 (601.72)
Income-ax (paid) / Refund (Net) (243.95) (267.75) (248.11) {(293.05)
Net Cash Generated from / (Used in) Operating Activities 1,027.91 (894.07) 1,023.21 (894.77))
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment (666.66) (602.97) (666.66) (602.97)
Dividerid Received - - - 136.58
Proceeds from Sale of Property, Plant and Equipment 8.27 136.33 8.27 136.33
Net Cash Used in Investing Activities (658.39) (466.64) (658.39) (330.06)
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Issue of shares on exercise of ESOP 49.75 - 49.75 -
Proceeds from Long-term Borrowings 419.38 30.24 419.38 30.24
Repayment of Long-term Borrowings (405.68) (405.56) (405.68) (405.56)r
Repayment of Short-term Borrowings (Net) 270.27 975.77 270.27 825.77
Repayment of Lease Liabilily (9.38)1 = (3.38) =
Deposits held as margin money (Net) (753.44) 57.57 (753.44) 57.57
Finance Costs Paid (292.93) (288.04) (292.93) (288.04)
Interest Income Received 244.83 180.19 244.83 180.19
Net Cash Generated from Financing Activities (477.20) 550.17 (477.20) 400.17
Net Increase / (Decrease) in Cash and Cash Equivalents (107.68) (810.54) (112.38) (824.686)
Cash and Cash Equivalents as at the beginning of the year 248.35 934.71 281.01 949.91
Cash and Cash Equivalents as at the end of the Period 140.67 12417 168.63 125.25




@

Notes :

1.

w

The above unaudited Financial Results for the quarter and six months ended September 30, 2019 were reviewed by the Audit
Committee and approved by the Board of Directors at their respective meetings held on November 13, 2019.

The Company is engaged in the business of manufacturing of cement and clinker, which is the only Operating Segment as per Ind AS
108.

N R T TR s Ty A bs b A A AR min W oo ol LU T PRIV « SEngee a3 Al 4 INA
Thie Company has adopted ind AS 116 on "Leases” with effect from April 1, 201

T T o g | PPy POy i DU g puy Loy

g,b‘y' appying o all conviracts of ieases existin
1, 2019 by using modified refrospective approach and accordingly, comparative information for the year ended March 31, 2019 have
not been restated. The Company has recognised and measured the Right-of-Use (ROU) asset and the lease liability on the remaining
lease pericd and payments discounted using the incremental borrowing rate as at the date of initial application. This has resulted in
recognising ROU asset of ¥ 47.05 lacs and a corresponding lease liability of ¥ 47.05 lacs as at April 1, 2019. In the results for the
quarter ended June 30, 2019 and Septamber 30, 2019, the natura of expenses in respect of operating leases has changed from lease
rentin previous periods to depreciation for the ROU asset and finance costs for interest accrued on lease liability. The effect of adoption
of Ind AS 116 on the results and earnings per share for the Quarter and Six Months ended September 30, 2019 is not material.
Deterred Tax Liability for the quarter and six months ended September 30, 2019 is arrived at after recognising Detferred Tax Assets on
account of MAT Credit Entitiement of ¥ 132.68 Lacs and ¥ 589.14 Lacs, respectively.

During the quarter ended September 30, 2019, the Company has allotted 1,16,914 Equity Shares under Gujarat Sidhee Employees
Stock Option Scheme 2017.

Consolidated Financial Results includes results of Villa Trading Company Private Limited (a wholly owned subsidiary).

Figures for the previous periods have been regrouped and / or rearranged and / or reclassified wherever necessary to make them
comparable with those of current periods.
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By the Order of the Board
For Gularat Sidhee Cement Limited

Q__s

Place : Mumbai (M.S.Gilotra)
Dated : November 13, 2019 Managing Director




