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Dear Sir, Madam,

Sub: Unaudited Financial Results for the second quarter and half year ended 30" September 2021

Further to our letter dated October 18, 2021, we are enclosing herewith Unaudited Financial Results
for the second quarter and half year ended 30" September 2021 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 at
www.gujaratsidheecementlimited.com.

The meeting commenced at 6.00 p.m. and ended at 7.20 p.m.
Please acknowledge receipt.
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For Gujarat Sidhee Cement Limited
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CFO & Company Secretary
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Independent Auditor’s Review Report on Unaudited Quarterly and Year to Date Financial
Results of Gujarat Sidhee Cement Limited pursuant to the Reculation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors,
Gujarat Sidhee Cement Limited

l. We have reviewed the accompanying Statement of Unaudited Financial Results of
Gujarat Sidhee Cement Limited (“the Company”) for the quarter ended September 30, 2021
and for the year to date period from April 1, 2021 to September 30, 2021 (“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™).

2 This Statement, which is the responsibility of the Company’s Management and approved by
the Board of Directors, 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 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.

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 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.
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5. Emphasis of Matter

We draw attention to Note 6 of the Financial Results, which indicates that the Scheme of
Arrangement involving Amalgamation of Villa Trading Company Private Limited (VTCPL)
and Bhadra Textiles and Trading Private Limited (BTTPL) with Gujarat Sidhee Cement
Limited (GSCL) (“the Scheme™) has become effective on July 10, 2021, after filing of
Form INC-28 with Ministry of Corporate Affairs.

Since the appointed date of the Scheme is April 1, 2020, the unaudited results for the quarter
ended September 30, 2020 and for the year to date period from April 1, 2020 to September 30,
2020 have been restated by the Company after recognising the accounting effects of the
Scheme from the appointed date.

Our opinion is not modified in respect of the above matters.
6. Other Matters

We did not review/audit the financial results/financial information of VTCPL and BTTPL,
included in the Statement consequent to the Scheme being effective as referred to in the
“Emphasis of Matter” paragraph above, for the quarter ended September 30, 2020 and for the
year to date period from April 1, 2020 to September 30, 2020. These financial results/financial
information have been prepared in accordance with Ind AS and accounting principles
generally accepted in India. These financial results/financial information, so far as it relates to
VTCPL have been reviewed/audited by the other auditor and so far as it relates to BTTPL
have been certified by the Management. The independent auditor’s report on financial
results/financial information of VTCPL has been furnished to us by the Management.

Our conclusion on the Statement in so far as it relates to the amounts and disclosures included
in respect of the VTCPL, is based solely on the report of such auditor, and in respect of
BTTPL, is based solely on financial results/financial information certified by the
management.

Our conclusion on the financial results is not modified in respect of the above matters.

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

.@\J" "'i
W

PARESH H. CLERK
PLACE : Mumbai Partner

DATED : October 29, 2021 Membership No. 036148
UDIN : 21036148AAAADU3029
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2021

Quarter ended Six Months ended Year ended
Particulars Sep. 30, 2021 | June 30, 2021 | Sep. 30, 2020 | Sep. 30, 2021 | Sep. 30, 2020 | Mar. 31, 2021
{Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
€ in lakhs Tin lakhs €in lakhs ¥in lakhs €in lakhs € in lakhs
I|Revenue from Operations 16,634.66 15,593.49 12,765.43 32,228.15 21,724 40 56,5669.49
Il|Other Income 291.02 109.97 145.30 400.99 350.72 875.61
lli| Total Income (I+l) 16,925.68 15,703.46 12,910.73 32,629.14 22,075.12 §7.445.10
IV|Expenses :
a. Cost of Materials Consumed 2407.95 3,539.51 2,089.34 594746 3,855.24 9,977.91
b. Changes in inventories of Finished Goods and
Work-in-progress 823.77 (1,912.08) (181.04) (1,088.31) (774 486) 460.05
¢. Employee Benefits Expense 1,078.00 1,128.32 908.64 2,206.32 1,792.51 4,315.63
d. Finance Costs 90.28 12586 120.29 218614 24548 504 37
e. Depreciation and Amortisation Expense 264 .50 264.22 264.60 528.72 529.75 1,056.38
f. Other Expenses 12,292.28 10,784.94 8,856.84 23,077.22 14,845.25 36,263.99
Total Expenses (a to f) 16,956.78 13,930.77 12,058.67 30,887.55 20,493.75 52,578.33
V|Profit/ (Loss} before Exceptional items and
Tax (IH-Iv) (31.10) 1,772.69 852.06 1,741.59 1,581.37 4,866.77
VI|Exceptional ltems - - - ~ - -
VIl Profit / (Loss) before tax (V+VI) (31.10) 1,772.69 852.06 1,741.59 1,581.37 4,866.77
Vill| Tax Expense (See Note No. 4)
a. Current Tax (21.26) 630.90 169.82 609.64 303.30 1,385.57
b. Deferred Tax (0.95) (44.52) 194.09 (45.47) 291.08 425.93
Total Tax Expense (22.21) 586.38 363.91 564.17 594.38 1,811.50
IX]Profit / (Loss) for the period (VII-VIIl) (8.89) 1,186.31 488.15 1,177.42 986.99 3,055.27
X]other Comprehensive Income (net of tax)
ltems that will not be reclassified to profitor loss
- %Z'::;tsglr:? ertgain f{loss) o Deinsy 1834 (36.55) 12.42 (18.21) 19.70 (35.93)
- EHe MTEEGIIG SYLA A 204.87 3885.78 (136.58) 400065 1673.14 481454
iii. Income Tax on above (54.13) 3.22 (4.34) {50.91) (6.88) 12.56
Total Other Comprehensive Income 169.08 3,852.45 (128.50) 4,021.53 1,685.96 4,791.17
Xl| Total Comprehensive Income for the period
(IX+X) 160.19 5,038.76 359.65 5,198.95 2,672.95 7,846.44
XH|Paid up Equity Share Capital (Face value of T 10
each) 8,895.72 8,895.72 8,816.19 8,895.72 8,816.19 8,82549
Xll| Other Equity 36,673.53
XW|Earnings per share of ¥ 10 each (notannualised)
Basic-in¥ (0.01) 134 0.55 1.33 112 347
Diluted -in¥ (0.01) 1.33 0.55 1.32 1.11 343




Statement of Assets and Liabilities :

As at As at
Particulars Sep. 30,2021 | Mar. 31, 2021
(Unaudited) (Audited)
Rinlakhs Tinlakhs
Assets
Non-current Assets
(a) Property, Plant and Equipment 41,242.93 41,504.77
(b) Capital Work-in-progress 8.60 11.20
(c) Right-of-use Assets 44 .35 95.59
(d) Other Intangible Assets 8.58 12.74
(e) Intangible Assets under Development 279.10 76.75
(f) Financial Assets
i. Investments 12,744.94 8,654.40
ii. Loans 2.09 4.04
iii. Other Financial Assets 237.29 141.20
(g) Other Non-current Assets 408.17 232.66
Sub-total 54,976.05 50,733.35
Current Assets
(a) Inventories 7,459.52 7,178.93
(b) Financial Assets
i. Trade Receivables 2,271.46 1,771.02
ii. Cash and Cash Equivalents 29.56 603.67
iii. Bank Balances other than ii. above 7,481.28 8,021.61
iv. Loans 12.47 19.61
v. Other Financial Assets 231.75 210.38
(c) Other Current Assets 453.81 530.72
Sub-total 17,939.85 18,335.94
Total Assets 72,915.90 69,069.29
Equity and Liabilities
Equity
(a2) Equity Share Capital 8,895.72 8,825.49
(b) Other Equity 41,873.78 36,673.53
Sub-total 50,769.50 45,499.02
Liabilities
Non-current Liabilities
(a) Financial Liabilities
i. Borrowings 844 .66 1,267.99
ii. Lease Liabilities 210 21.76
{b) Provisions 1,071.51 1,104.12
(c) Deferred Tax Liabilities (Net) 5,834.05 5,540.70
Sub-total 7,752.32 7,934.57
Current Liabilities
(a) Financial Liabilities
i. Borrowings 3,025.34 2,562.66
ii. Lease Liabilities 47 .41 80.85
iii. Trade Payables
- Total Outstanding dues of Micro Enterprises and
Small Enterprises 157.38 38.72
- Total Outstanding dues of creditors other than Micro
Enterprises and Small Enterprises 2,010.02 4,772.88
iv. Other Financial Liabilities 3,093.03 1,281.89
(b) Other Current Liabilities 5,638.62 6,295.52
(c) Provisions 42228 405.92
(d) Current Tax Liabilities (Net) - 197.26
Sub-total 14,394.08 15,635.70
Total Equity and Liabilities 72,915.90 69,069.29




Statement of Cash Flows

For the Six For the Six
Particulars months ended| months ended
Sep. 30,2021 | Sep. 30,2020
(Unaudited) | (Unaudited)
¥inlakhs ¥ in lakhs
A. CASH FLOWS FROM OPERATING ACTIVITIES
Profit / (Loss) before Tax 1,741.59 1,581.37
Adjustments for:
Depreciation and Amortisation Expense 528.72 529.75
Finance Costs 216.14 245.46
Interest Income (196.67) (180.64)
Dividend Income (102.44) -
Profit on Sale/Discard of Property, Plant and Equipment (Net) {1.08) (1.82)
Unrealised Foreign Exchange Loss - 15.88
Gain on Termination of Lease (0.30) (5.04)
Fair Value Changes 0.32 0.34
Rent Concessions - (0.09)
Share-based Payments to Employees - 38.60
Provision no longer required Written back (0.18) (22.95)
Sundry Credit Balances Written back - (28.84)
Operating Profit Before Working Capital Changes 2,186.10 2,172.02
Adjustments for :
(Increase)/Decrease in Trade Receivables (500.44) (242.21)
(Increase)/Decrease in Long-term Loans and Other Non-current Assets (76.70) 4.05
(Increase)/Decrease in Short-term Loans and Other Current Assets 78.32 (101.33)
(Increase)/Decrease in Inventories (280.59) (769.48)
Increase/(Decrease) in Trade payables, Other Financial and
Current Liabilities (1,497.64) 174.26
Increase/(Decrease) in Currentand Non-current Provisions (34.46) (10.04)
Cash Generated from Operations (124.41) 1,227.27
Income-tax (paid) / Refund (Net) (549.98) 114.51
Net Cash Generated from / Used in Operating Activities (674.39) 1,341.78
B. CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of Property, Plantand Equipment (5617.24) (431.53)
Proceeds from Sale of Property, Plant and Equipment 45.45 11.21
Proceeds from Sale of Equity Shares 0.11 2.74
Interest Received - 0.76
Net Cash Used in Investing Activities (471.68) (416.82)
C. CASH FLOWS FROM FINANCING ACTIVITIES -
Proceeds from Issue of Equity Shares on exercise of ESOP N 71.53 3.64
Proceeds from Long-term Borrowings - 20.84
Repayment of Long-term Borrowings (426.79) (443.88)
Proceeds/(Repayment) of Short-term Borrowings (Net) 466.14 (378.33)
Payment of Principal Portion of Lease Liabilities (47.74) (46.18)
Payment of Interest Portion of Lease Liabilities (2.88) (6.74)
Bank Deposits held as margin money (Net) 444.74 (227.20)
Finance Costs Paid (181.21) (206.67)
Interest Income Received 248.17 283.61
Net Cash Generated from / Used in Financing Activities 571.96 (1,000.81)
Net Increase / (Decrease) in Cash and Cash Equivalents (674.11) (75.95)
Cash and Cash Equivalents as at the beginning of the Year 603.67 427.68
Cash and Cash Equivalents as at the end of the Period 29.56 351.73




Notes :

1.

The above unaudited Financial Results for the quarter and six months ended September 30, 2021 have been reviewed and
recommended by the Audit Committee and approved by the Board of Directors at their respective meetings held on October 29,
2021. The Statutory Auditors of the Company have carried out a Limited Review of the aforesaid results. The Financial Results of
the Company have been prepared in accordance with the Indian Accounting Standards (Ind AS) as prescribed under Section 133
of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India.
The Company is engaged in the business of manufacturing of cement and clinker, which is the only Operating Segment as per Ind
AS 108.

During the quarter and six months ended September 30, 2021, Nil and 7,02,299 Equity Shares of T 10 each, respectively, have
been allotted pursuant to the exercise of options under Gujarat Sidhee Employees Stock Option Scheme, 2017.

Income tax expense for the interim period is recognised based on the best estimate of the weighted average annual income tax
rate expected for the full financial year. Amounts accrued for income tax expense in one interim period may have to be adjusted in
a subsequent interim period of that financial year, if the estimate of the annual income tax rate changes.

The Company has considered the possible effects that may result from COVID-19 in the preparation of these financial results
including the recoverability of carrying amount of property, plant and equipment, receivables, inventories and other assets. For
assessing the impact, the Company has taken into account the external and internal sources of infarmation and it expects that the
carrying amount of these assets will be recovered.

The Board of Directors of the Company at its meeting held on May 19, 2020 had decided to amalgamate Villa Trading Company
Private Limited (VTCPL), its wholly owned subsidiary, and Bhadra Textiles and Trading Private Limited (BTTPL), its holding
company, with the Company with effect from April 1, 2020, being the appointed date. In terms of the Scheme -

i. on amalgamation of VTCPL with the Company, the shares held by the Company in the said subsidiary will be cancelled; and

ii. on amalgamation of BTTPL with the Company, the shares held by the said holding company will be cancelled and equivalent
number of new shares of the Company will be issued to the shareholders of BTTPL in proportion to their holding in BTTPL.

The application for amalgamation of VTCPL and BTTPL with the Company was finally heard by National Company Law Tribunal
{NCLT) on June 14, 2021, the Order was pronounced on June 22, 2021 and the same was certified by the Registrar on June 28,
2021. The Order has become effective on July 10, 2021 after filing of Form INC-28 in accordance with the provisions of Section
232(5) of the Companies Act, 2013 and accordingly, the effect of the Scheme has been considered in the preparation and
presentation of the Financial Results for the quarter ended June 30, 2021. Since the Company had already published the Audited
Standalone Financial Results for the year ended March 31, 2021 and unaudited Standalone Financial Results for the quarter and
six months ended September 30, 2020 without giving the impact of the Scheme, these figures have now been restated after giving
effect of merger, post NCLT's Order

By the Order of the Board
For Gujarat Sidhee Cement Limited

®_5

(M. 8. Gilotra)
Managing Director

Place : Mumbai
Dated : October 29, 2021




