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Dear Sir I Madam,

Pursuant to Regulations 30 and 33 of SEBI (Listing Obligation s and Disclosure
Requiremen ts) Regulations , 2015, we hereby inform you that th e Board of
Directors of the Company at it s meeting held today, i.e. on Thu r sday , June , 03 ,
2021 , inter-alia, considered and unanimously:

1. Appr oved the Au dited Standalone & Consolidated Financial Re su lt s for th e
quarter and financial year ended on 31 s t March, 2021 .

2. Appr oved Statutory Auditor's Report (Standalone & Consolida ted) .

The Meetin g of Board of Director commenced at 12:00 Noon and con clu ded at

.2 ', 0 0-"'_=- PM.

Kin dly take the same on your records.

Thankin g you,

Yours faithfully
FJlORe01 Resins & Chemical Limit.e d. ~ .&"C'.
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Tel: +91 79 47010909

INDEPENDENT AUDITOR 'S REPORT

TO THE BOARD OF DIRECTORS OF REFNOL RESINS AND CHEMICALS LIMITED

Report on the Aud it of Stand alone Financia l Results

Opinion

1. We have audited the standalone annual financial results of Refnol Resins and Chemicals Limited ("the
Company") for the year ended March 31, 2021 and the standalone statement of assets and liabilities
and the standalone statement of cash flows as at and for the year ended on that date, attached herewith,
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations").

2. In our opinion and to the best of our information and according to the explanations given to us, the
Standalone Financial Results:

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

ii) gives a true and fair view in conformity with the recognition and measurement principles laid
down in the Indian Accounting Standards and other accounting principles generally accepted in
India of the net loss and other comprehensive income and other financial information of the
Company for the year then ended March 31, 2021 and the standalon e statement of assets and
liabilities and the standalone statement of cash flows as at and for the year ended on that date.

Basis fo r Opinion

3. We conducted our audit in accordance with the Standards on AUditing ("SAs") specified under Section
143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those Standards are further
described in 'Auditor's Responsibilities for the Audit of the Standalone Financial Results' section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India ("the ICAI") together with the ethical requirements that are relevant to
our audit of the Standalone Financial Results for the year ended March 31,2021 under the provisions of
the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by
us is sufficient and appropriate to provide a basis for our audit opinion

Board of Directors ' Resp onsibilities fo r the Standalone Financia l Resu lts

4. This Statement which includes the Standalone Financial Results is the responsibility of the Company's
Board of Directors and has been approved by them for the issuance. The Standalone Financial Results
has been compiled from the related audited standalone financial statements. This responsibility includes
the preparation and presentation of the Standalone Financial Results that give a true and fair view of the
net profit and other comprehensive income and other financial information and the standalone statement
of assets and liabilities and the standalone statement of cash flows in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standards prescribed under Section 133
of the Act read with relevant rules issued thereunder and other accounting principles generally accepted
in India and in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for reventing and detecting frauds and other irregularities;
selection and application of appropriate a icies; making judgments and estimates that are
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reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Standalone Financial Results that give a true
and fair view and is free from material misstatement, whether due to fraud or error.

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

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

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

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

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

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

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

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

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Company 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 Statement 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 .
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• Evaluate the overall presentation, structure and content of the Annual Standalone Financial Results ,
including the disclosures, and whether the Annual Standalone Financ ial Results represent the
underlying transactions and events in a manner that achieves fair presentat ion.

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial Results of
the Company to express an opinion on the Annual Standalone Financial Results.

9. We communicate with those charged with gove rnance regarding , among other mat ters, the planned
scope and timing of the audit and significant audit findings including any significant deficiencies in internal
control that we identify during our audit. We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding independence, and to communicate
with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Other Matters

10. The Financial Results includes the results for the quarter ended March 31, 2021 , being the balancing
figures between the annual audi ted figures in respect of the full financial year and the published
unaudited year to date figu res up to the third quarter of the cur rent financial yea r, which were subject to
limited review by us.

For B. R. Shah & Associates
Chartered Accountants
Firm Registration Number: 129053W

':i) . 62.<Zl 'U c.J

Deval R Desai
Partner
Membership Number: 132426
UDIN: 21132426AAAAEP4097

Ahmedabad
June 03, 2021
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Tel: 079-22820013, Fax:079·22820476
Part-I Statement of Standalone Audited Financial Results for the Quarter and Year ended March 31, 2021

(Rs. in Lakhs)

Quarter Ended on Year Ended on

31·Mar·21 31-Dec-20 31-Mar-20 31-Mar-21 31-Mar-20

Audited Unaudited Audited Audited Audited
(Refer Note 4) (Refer Note 4)

1 Revenue from operations 633.56 537.00 486.43 1901 .71 2601.82

2 Other Income (Refer Note :4) 7.15 2.13 3.06 14.68 39.70

3 Total Income 640.71 539.13 489.49 1916.39 2641.52
4 Expenses

(a) Cost of materials consumed 432 .72 367.21 342 .27 1195.84 1753.15

(b) Change in inventories of finished goods and work-in-progress 14.66 (41.43) (44 .67) 45.16 (44.39)

(c) Employees benefit expenses 80.15 61 .98 58.50 239 .24 297.07

(d) Finance Costs 24.58 30.07 21 .76 96.21 93.61

(e) Depreciation & amortisation expe nses 10.31 11.19 3.81 44.57 44 .68

(f) Other expenses 118.25 101.45 89.67 329.31 440 .27

Total Expenses 680.67 530.47 471.34 1950.33 2584.39

5 Net Profit/(Loss) before Tax (3·4) (39.96) 8.66 18.15 (33.94) 57.13

6 Tax Expenses (including Dividend Tax) 0.00 0.00 2.43 0.00 9.01

7 Net Profit/(Loss) for the period (5-6) (39.96) 8.66 15.72 (33.94) 48.12

8 Other Comprehensive Income (OCI)

(a) Items that will not be classified to profit and loss

- Gain/(Loss) on obligation for the period 12.44 0.00 (8.66) 8.11 (8.66)

(b) Items that will be classified to profit and loss

- Exchange differences on translation of foreign operations 0.00 0.00 0.00 0.00 0.00

9 Total Other Comprehensive Income (8a+8b) 12.44 0.00 (8.66) 8.11 (8.66)

10 Total Comprehensive Income for the period (7+9) (27.52) 8.66 7.06 (25.83) 39.46:Ii. 11 Paid up Equity Share Capital IFace Value of Rs.l0/- each) 308.99 308.99 308.99 308.99 308.99

/.- "t.--: . ~ 12 Other Equity 961 .68 987 .51

<.~}~ Earning Per Share (of Rs_ 10/- each) (not annualised, excluding year end)
(1.10) 1.56If '" c · a] BaSIC ) (1.29) 0.28 0.51

\ ~ ...... V b] Diluted (1.29) 0.28 0.51 (1.10) 1.56-\'I -~""" :! 2;?". ;,'.... .., ;
y~ · ~·l',7_. .J- .::::;
~--



A ASSETS

1 Non-Current Asse ts

(a) Property , plant and equipment

(b) Intangible assets

(c) Financia ls Assets

Investments

Others

(d) Other non -current assets

81.
No.

Part-II: Standalone audited statement of Assets and Liabilities:

Particulars 31-Mar-21

Audited

1,482.43

0.00

89.13

8.51

11.40

(Rs. In Lakhs )

31-Mar-20

Audited

1,522.27

0.12

89. 13

9.23

15.40
Sub-total - Non-Current Assets (A)

2 Current Assets

(a) Inventories

(b) Financials Assets

Trade Receivable

Cash and Cash Equivalents

Bank balances other than above

Other

(c) Other current assets

Sub-total - Other Current Assets (B)

Total Assets (A + B)

B Equity and Liabilities

1 Equity

(a) Equity share capital

(b) Other equ ity

Sub-total - Equity (A)

2 Non-Current Liabilities

(a) Financial liabilities

Borrowing

Other financial liabilities

(b) Provisions

Sub-total - Non-Current Liabilities (B)

3 Current Liabilities

(a) Financial liabilities

Borrowing

Trade Payable

Other financial liabilities

(b) Other current liabilites

(c) Provisions

Sub-total - Current Liabilities (C)

Total Equity and LiabiHlies.. (A + B + C)

1,591.47

320 .15

656 .17

43 .66

45.44

0.64

119.84

1,185.90
2,777.37

330.67

961 .68

1,292.35

34.24

174.06

117.23

325.53

463.01

504 .88

125.19

20.39

46 .02

1,159.49
2,777.37

1,636.15

332.44

647 .98

5 1.70

44. 8 1

1.99

124.83

1,203.75
2,839.90

330.67

987 .51

1,318.18

54.72

187.82

142.70

385.24

506.35

4 14.68

11 1.87

67.63

35.95

1,136.48
2,839.90



44.57 44.68

96 .21 93 .61

0.00 1.54

0.00 13.77

0.00 14.41

140.78 168.01

106 .84 225.14

4.25 5.64

- 32 .02

0.73 -
10.86

5.49 -
21.33 37.66

85.51 187.48

12.29 6.82

3.29 (10.92)

(0.63) (4.61 )

4.99 33.39

0.72 0.00
(0.01 ) 44 .30

90.93 (179.38)

(1.68) 9.25
(47.2 4) (19.71)

(8.89) (2.72)

10.07 (27. 27)

(17.3 6) 30 .80

46 .48 (120.05)

131.99 67.43

(4.01) 0.91

136 .00 66.52

(4.61) (22 .83)
- (6.58 )

5.6 0 4.15

- 32 .02

0.99 6.76

(44.42) 50.86

(100.6 1) (89.34)

- (29 .15 )

(145.03) (67.63)

(8.04) 5.65

I 51.70 46.05

~ 43 .66 51.70

Part III : Standalone audited Cash flow statement:

Particulars

Profit befo re tax

Adju stments for:

Add:

Depreciat ion and amortisa ti on expenses

Finance costs

Bad debts and irrecoverable balances written off

Unrealised exchange rate difference (net)

Provision for doubtful debts

Less:

Interest Income

Dividend Income

Sundry Credit Balances Appropriated

Excess Provision Written Back

Unrealised exchange rate differen ce (net)

Operating profi t before working capital changes

Adjustments fo r:

Inventories

Trade receivables

Bank balances other t han cash and cash equivalents

Other current assets

Other non-current financial assets

Other non-curr ent assets

Trade payables

Other current financi al liabili ties

Other current liabilit ies

Other non-curr ent financial liabiliti es

Current prov ision

Non-current provision

Cash generated from operat ions

Less:

Direct taxes net of refun d

Net cash flow from operating activities:

Cashflow from investing activities

Payments towa rds property, plant and equipment

Dividend Tax Paid

Interest received

Dividend received

Net cash from I(used in) investing activities :

Cash flow from financing activities

Proceeds from Borrowings

-:..t:::::~ ~z erest and Finance charges paid

A ·~ ]:....!ji l-D~dend Paid
,/rJ'
'f.~: ~ J~~~0 ash used in financing activities :

( .rp J ~ll~e in cash and cash equivalents

" • , / ~'~g balance - cash and cash equiva lents

'J'.:>~ .:. ' (~sing balance - cash and cash equivalents
'"'::;;,;;;---

A

B

C

A+B+C

31-Mar-21

Aud ited

(33 .94)

(Rs. In Lakhsl

31-Mar-20

Audited

57 .13



Notes ':

The above results have been reviewed by the Audit committee and approved by the Board of Directors at their meeting held on June 3, 2021.

2 These results has been prepared in accordance with the Ind AS notified under the Companies (Indian Accounting Standard ) Rules 2015 as amended from time to
time.

3 The management information system of the company identifies and monitor "Chemicals" as the business segment. Since the Company's business falls within a
single business segment, disclosu re under Indian Accounting Standard (Ind AS) -108 Operating Segments is not applicable.

4 The figures for the quarter ended 31/03/2021 and 31/03/2020 are the balancing figures between audited figures in respect of the full financial year and the
unaudited published year to date figures upto nine months of the respective years which were subject to limited review.

5 Consequent to the nationwide lockdown announced by the Government of India, the Company 's plant and offices were shutdown from March 23, 2020 onwards.
This has had a Significant adverse impact on the operations of the Compan y. Since the gradual easing of the lockdown and in line with the various directive s of
the Government. the Company's plants have commenced operations in a phased manner .
The Company has considered possible effects that may result from Covid-19 in preparation of these standalone financial results including recoverabilit y of
inventories, trade receivables and other assets. In developing the assumptio ns relating to future uncertainties in the econo mic conditions due to Covid-19, it has,
at the date of approva l of these standalone financials results, used relevant internal and external sources of information including economic forecast and effects
that the carrying amounts of these asset s are recoverable . The impact of Covid-19, including current wave, may be different from that estimated as at the date of
approva l of these standalone financial results,

6 The Parliament of India has approved the Code on Social Security . 2020 (the Code) which may impact the contributions by the Company towards provident fund.
gratuity and ESIC. The Code has been published in the Gazette of India. However , the effect ive date has not yet been notified. The Company will assess the
impact of the Code when it comes into effect and will record related impact. if any, in the period the Code becomes effective .

7 Figures have been regroupe d I rearranged I reclassified wherever necessary .

Place : Ahmedabad

Date : June 3"' , 2021

y order of the Board

For , REFNOL RESINS AND CHEMICALS LTO

Arup Basu

Managing Director

DIN: 00906760



B. R. Shah & Associates
Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

712, Atma House,
Opp. Old RBI, Ashram Road,
Ahmedabad 380009
Tel: +91 7947010909

TO THE BOARD OF DIRECTORS OF REFNOL RESINS AND CHEMICALS LIMITED

Report on the Audi t of Consolida ted Financ ial Results

Opinion

1. We have audited the consolidated annual financial results of Refnol Resins and Chemicals Limited
(hereinafter referred to as the 'Holding Company") and its subsidiaries (Holding Company and its
subsidiaries together referred to as "the Group") for the year ended March 31 ,2021 and the consolidated
statement of assets and liabilities and the consolidated statement of cash flows as at and for the year
ended on that date, attached herewith, being submitted by the Holding Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended ('Listing Regulations').

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

i. include the annual financial results of a subsidiary "Refnol Overseas Limited" and a fellow subsidiary
entity "Tex Care Middle East LLC";

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

iii. give a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the "Act")
and other accounting principles generally accepted in India, of net loss and other comprehensive income
and other financial information of the Group for the year ended March 31, 2021 and the consolidated
statement of assets and liabilities and the consolidated statement of cash flows as at and for the year
ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of Chartered
Accountants of India. Our responsibilities under those Standards are further described in the 'Auditor's
Responsibilities for the Audit of the Consolidated Financial Results' section of our report. We are
independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence obtained by us, and the audit evidence obtained by the other auditors in terms of their
reports referred to in "Other Matter" paragraph below, is sufficient and appropriate to provide a basis for
our opinion.

Board of Directors' Responsibilities for the Consolidated Financial Results

4. These Consolidated financial results have been prepared on the basis of the consolidated annual
financial statements. The Holding Company's Board of Directors are responsible for the preparation and
presentation of these consolidated financial results that give a true and fair view of the net profit and
other comprehensive income and other financial information of the Group and the consolidated statement
of assets and liabilities and the consolidated statement of cash flows in accordance with the recognition
and measurement principles laid down in t ~c unting Standards prescribed under Section 133
of the Act read with relevant rules issue . under 0 :A her accounting principles generally accepted
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in India and in compliance with Regulation 33 of the Listing Regulations. The respective Board of
Directors of the companies included in the Group are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Group and for preventing and detecting frauds and other irregularities; selection and applicat ion of
appropriate accounting policies; making judqrnents 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 consolidated financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial results by the Directors of the Holding Company, as aforesaid .

5. In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the respective Board of Directors either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

6. The respective Board of Directors of the companies included in the Group are responsible for overseeing
the financial reporting process of the Group.

Aud itor's Responsib ilities for the Aud it of th e Consoli dated Financial Results

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

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

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

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

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

• Conclude on the appropriateness of the Board of Director's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that maYc:.cas~gnificant doubt on the ability of the Group to
continue as a going concern. If we cEri(:lude~u~,,~aterial uncertainty exists, we are required
to draw attention in our auditor's re"pp to the re !e disclosures in the consolidated financial
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resu lts or, if such disclosures are inadequate, to modify our opin ion. Our conclusions are based
on the aud it evidence obtained up to the date of our auditor's report . However, future events or
conditions may cause the Group to cease to continue as a going concern.

• Evaluate the overall presentation, structure and conte nt of the consolidated financial results,
including the disclosures, and whether the consolidated financial resu lts represent the underlying
transactions and events in a manner that achie ves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial results of the entities within
the Group to express an opinion on the consolidated financial results. We are responsible for the
direction, supervision and performance of the audit of financial information of such entities
included in the consolidated financ ial resu lts of which we are the independent auditors. For the
other ent ities or business activ ities included in the Consolidated Financial Statement, wh ich have
been audited by other Audi tors, such other Audi tors remain responsible for the direction,
supervision and performan ce of the audits carried out by them. We remain solely responsible
for our audit opinion.

9. We commun icate with those charged with governance of the Hold ing 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. 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 relation ships and other matters that may reasonabl y
be thought to bear on our independence, and where applicable, related safeguards.

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

Other Matter

11. We did not audited the financia l results of one subsidiary and one step-down subsidiary, incorporated
outs ide India, whose financial stateme nt reflects total asse ts of Rs. 826.42 lakhs as at March 31, 2021 ,
tota l revenues of Rs. 1,275 .56 lakhs, total net loss after tax of Rs -46.33 lakhs, total comprehensive
income of Rs -47.16 lakhs and net cash inflow of Rs. 62.50 lakhs for the year ended on that date , as
cons idered in the Consolidated Ind AS Financial Statements. These Financial Statements have been
audited by other auditors whose reports have been furnished to us by management and our opinion, in
terms of sub-section (3) of the Section 143 of the Act , in so far as it relates to the amount included in
respect of these subsidiaries is based solely on the report of other auditors and the procedures performed
by us as stated under Auditor's Responsibilities section above .

Above subsidiaries are located outside India whose financial statements! financial and other information
have been prepared in accordance with accounting principles generally acce pted in their respective
countries and which have been audited by other audito rs under gene rally acce pted auditing standards
applicable in their respective countries. The Company's management has converted the financial
statements I financial and other information of such subsidiaries located outside India from accounting
principles generally accepted in their respective countries to accounting principles generally accepted in
India. We have aud ited I reviewed, as applicable, these conversion adjus tments made by the Company's
management. Our opinion I conclusion , as applicable, in so far as it relates to the balances and affairs
of such subsidiaries located outside India is based on the reports of the other auditors and the conversion
adjus tments prepared by the management of the Company and audited I rev iewed, as applicab le, by us.
Our report on the Statement is not modified in respect of the above matter with respect to our reliance
on the work done and the reports of the other 'I
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INDEPENDENT AUDITOR'S REPORT
TO THE BOARD OF DIRECTORS OF REFNOL RESINS AND CHEMICALS LIMITED
Rep ort on the Audit of Consolidated Fin anci al Results

Page 4 of 4

12. The financial results include the results for the quarter ended March 31, 2021, 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.

For B. R. Shah & Associates
Chartered Accountants
Firm Registration Number: 129053W

"::D.GZ-.<::De '0'

Deval R Desai
Partner
Membership Number: 132426
UDIN: 21132426AAAAEQ5275

Ahmedabad
June 03, 2021



REFNOL RESINS AND CHEMICALS LTD.

Regd. Office : 410/411, Khatau House, Mogul Lane, Mahim (W), Mumbai - 400016.

CIN: L24200MH1980PLC023507, Email: contact@refnol.com, Website: www.refnol.com

Tel: 079-22820013, Fax:079-22820476

Part-I Statement of Consolidated Audited Financial Results for the Quarter and Year ended March 31, 2021
(Rs. in Lakhs)

Quarter Ended on Year Ended on

31-Mar-21 31-Dec-20 31-Mar-20 31-Mar-21 31-Mar-20

Audited Unaudited Audited Audited Audited
(Refer Note 4) (Refer Note 4)

1 Revenue from operations 991.02 879.45 918.30 3176.60 4306 .98
2 Other Income 7.73 2.15 3.06 15.35 7.68
3 Total Income 998.75 881.60 921.36 3191.95 4314 .66
4 Expenses

(a) Cost of materials consumed 593.46 553.97 567.97 1821.07 2591 .22
(b) Change in inventories of finished goods and work-in-progress 21.65 (45.36) (55.17) 58.89 (61.83)
(c) Employees benefit expenses 145.48 127.28 127.94 463.64 563.59
(d) Finance Costs 25.34 31.18 24.16 100.06 109.60
(e) Depreciation & amortisation expenses 14.84 16.54 9.00 63.95 65.17
(f) Other expenses 220.98 224.56 227.43 764.61 979.66

Total Expenses 1021.75 908.17 901.33 3272.22 4247.41

5 Net Profit/CLoss) before Tax (3 - 4) (23.00) (26.57) 20.03 (80.27) 67.25

6 Tax Expenses (Including Dividend Tax) 0.00 - 2.43 0.00 9.01

7 Net Proflt'(t.oss] for the period (5-6) (23.00) (26.57) 17.60 (80.27) 58.24

8 Other Comprehensive Income (OCI)

(a) Items that will not be classified to profit and loss

- Gain/(Loss) on obligation for the period 12.44 - (8.66) 8.11 (8.66)

(b) Items that will be classified to profit and loss

- Exchange differences on translat ion of foreign operations (0.13) - 3.18 (0.83) 3.22

9 Total Other Comprehensive Income (8a+8b) 12.31 - (5.48) 7.28 (5.44)

10 Total Comprehensive Income for the period (7+9) (10.69) (26.57) 12.12 (72.99) 52.80

11 Paid up Equity Share Capital (Face Value of RS.10/- each) 308.99 308.99 308.99 308.99 308.99-{f:z 12 Other Eauitv 1694.30 1,790.13/' .),. ;Ii
<:'1/1" l. , ,," . :~ arn ing Per Share (of Rs. 10/- each) (not annualised, exc luding year end)

~. ,~ ~~ (0.74) (0.86) 0.57 (2.60) 1.88

(0.74) (0.86) 0.57 (2.60) 1.88-
A~j ct::J~ • :'Y



Part-II: Consolidated audited statement of Assets and Liabilities:

(Rs. In Lakhs
81. 31-Mar-21 31-Mar-20
No. Particulars

Audited Audited
A ASSETS

1 Non-Current Assets

(a) Property, plant and equipmen t 1,502 .8 1 1,559.06
(b) Intangible assets 0.00 0.12
(c) Financials Assets

Others 30 .83 32.2 1
(d) Other non-current assets 11.40 15.40

Sub-total - Non-Current Assets (A) 1,545.04 1,606.79
2 Current Assets

(a) Inventories 452 .69 508.56

(b) Financials Assets

Trade Receivable LI 79.3 0 1,358.77

Cash and Cash Equivalents 203 .06 148.60

Bank balances other than above 45.44 44.81

Other 0.64 1.99

(c) Other current assets 177.62 176.25

Sub-total - Other Current Assets (B) 2,058.75 2,238.98
Total Assets (A + B) 3,603.79 3,845.77

B Equity and Liabilities

1 Equity

(a) Equity share capital 330.67 330.67

(b) Other equity 1,694.30 1,790 .13

Sub-total - Equity (A) 2,024.97 2,120.80

2 Non-Current Liabilities

(a) Financial liabilities

Borrowing 35.3 6 60 .09

(b) Provisions 200.98 223 .77

Sub-total - Non-Current Liabilities (B) 236.34 283.86

3 Current Liabilities

(a) Financial liabilities

Borrowing 463.0 1 506 .35

Trade Payable 676 .39 705.44

Other financial liabilities 129 .67 116.48

(b) Other current liabilites 27 .39 76 .89

(c) Provisions 46. 02 35.95

Sub-total - Current Liabilities (C) 1,342.48 1,441.11

Total Equity and Liabilities (A + B + C) 3,603.79 3,845.77
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Part III : Consolidated audited Cash flow statement :

(Rs, In Lakhs '

Particulars 31-Mar-21 31-Mar-20

Audited Audited
Profit before tax (80.27) 67.25
Adjustments fo r:

Add :

Depreciat ion and amortisati on expenses 63.95 65.17
Finance costs 100. 06 109 .60
Bad debts and irrecovera ble balances written off 0.00 13.09
Unrealised exchange rate difference (net) (22.84) 62.84
Provision for doubtful debts 0.00 37.52

141.17 288.22

60.90 355.47
Less :

Interest Income 4.25 5.64
Excess Provision Written Back 10.86 -
Sundry Credit Balances Appropriated 0.73 -
Unrealised exchange rat e difference (net) 5.49 2.60

21.3 3 8.24
Operating profit before working capital changes 39.57 347 .23
Adjustments for :

Inventories 55.87 (45.37)
Trade receivables 190.95 (117.53)
Bank balances ot her th an cash and cash equivalents (0.63) (4.61)
Other current assets (1.37) 50.05
Other non-current financial assets 1.38 3.47
Other non-current assets (0.01) 44 .30
Trade payables (28.3 2) (109.77)
Othe r current fin ancial liabi liti es (1.68) 9.25
Other current liab ilit ies (49 .50) (16 .67)
Other non-current fina ncial liabilities 4.87 -

Current provis ion 10.07 (27 .27)

Non-current pro vision (14.68) 48.63

166.95 (165.52)

Cashgenerated from operations 206.52 181. 71
Less :

Direct taxes net of refund (4.01) 7.49
Net cashflow from operating activities : A 210.53 174.22

Cashflow from investing activities

Payments towards property , plant and equipment (8.41) (29.60)

Receipt towards Propert y, Plant and equipments 0.00 1.09
Interest received 5.60 4.15

Net cashfrom /(used in) investing activities: B (2.8 1) (24.36)

Cashflow from financing activities

Proceeds from Borrowings (48.80) (21.24)

Interest and Finance charges paid (104 .46) (105.33)

Dividend Paid - (29.15)

/J Net fash used in financing activities: C (153.26) (155.72)1ff;!Nefkhange in cash and cash equivalents A+B+C 54 .46 (5.86)

I~~ OJ(bnfilg balance - cash and cash eq~;valents 148.60 154.46

,~ I/~~ s'Thi~I~ce - cash and cash equivalents L:~ 203.06 148.60
vc;...
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Notes:

1 The above results have been reviewed by the Audit comm ittee and approved by the Board of Directors at their meeting held on June 3, 2021.

2 These results has been prepared in accordance with the Ind AS notified under the Companies (Indian Accountin g Standard) Rules 2015 as amended from time to time .

3 The management information system of the company identifies and monito r "Chemicals" as the business segment. Since the Company's business falls within a single
business segment , disclosure under Indian Account ing Standard (Ind AS) -108 Operating Segments is not applicable.

4 The figures for the quarter ended 31/03/2021 and 31/03/2020 are the balancing figures between audited figures in respect of the full financia l year and the unaudited
published year to date figures upto nine months of the respective years which were subject to limited review.

5 Consequent to the nationwide lockdown announced by the Government of India, the Company's plant and offices were shutdown from March 23, 2020 onwards . This
has had a Significant adverse impact on the operations of the Company . Since the gradual easing of the lockdown and in line with the various directives of the
Government, the Company's plants have commenced operations in a phased manner.
The Company has considered possible effects that may result from Covid-19 in preparation of these standalone financial results including recoverabil ity of inventories,
trade receivables and other assets. In developing the assumptions relating to future uncerta inties in the economic conditions due to Covid-19, it has, at the date of
approval of these standalone financials results , used relevant internal and external sources of information including economic forecast and effects that the carrying
amounts of these assets are recoverable . The impact of Covid-19 , including current wave , may be different from that estimated as at the date of approval of these
standalone financial results .

6 The Parliament of India has approved the Code on Social Security, 2020 (the Code) which may impact the contributions by the Company towards provident fund ,
gratuity and ESIC, The Code has been published in the Gazette of India. However, the effective date has not yet been notified . The Company will assess the impact of
the Code when it comes into effect and will record related impact, if any, in the period the Code becomes effect ive,

7 Figures have been regrouped / rearranged / reclassified wherever necessary.

Place : Ahmedabad

Date : June 3'°, 2021

the Board

OL RESINS AND CHEMICALS LTO

Aru p Bas u

anag ing Director

DIN: 00906760



REFNOL
RESINS & CHEMICALS
LIMITED

3rd June, 2021

To,
Bombay Stock Exchange Limited
Phiroze Jeejeebhoy Towers,
Dalal Streett Mumbai - 400 001
Ref: Security Code: 530815

Piol 23. Phase III. G.I.D.C.• NARODA.
Ahmedabad-382330. INDIA
Tel :+91-79-2282oo13. 40209209
Fax :+ 91-79-22820476
e-mall :conlac l@refnol .com
Web : www.refnol.com
CINNo: L24200MH1 980PlC023507

Management Declaration for Audit Report with Unmodified Opinion

In terms of Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and SEBI circular no.
CIR/CFD/CMD/56/2016 dated May 27/ 2016/ Wet Arupkumar Basu ­
Managing Director and Vikas Agarwal - Chief Financial Officer of the
Company, hereby declare that the Company's Statutory Auditor, M/ s. B. R.
Shah & Associates, Chartered Accountants (Firm Reg. 129053W), have
given the Audit Report with unmodified opinion on the audited
standalone and consolidated financial results of the Company for the year
ended 31st March, 2021.

nol ReSi~alSlimited

Arup Kumar B su
Managing Director
DIN: 00906760

For, Refnol Resins & Chemicals Limited

I)t.,~~Vikas Agarwal
Chi inancial Officer

Regd. Office : 410/411 Khatau House. Mogul Lane. Mahlm. Mumbai-400 016.




