
  

Scrip Code: 505036 Date: 19" July, 2022 

ISIN: INE451C01013 

To, 
BSE Limited 
First Floor, New Trading Ring, 
Rotunda Building, P.J. Towers, 
Dalal Street, Fort, 
Mumbai - 400 001 

Sub : Declaration for un-modified opinion with Audit Report on the Audited Financial 

Statements of the Company for the quarter ended 30th June, 2022 

Dear Sir/Madam, 

Pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, we hereby confirm and declare 
that M/s. BSR & Co, LLP, Chartered Accountants, statutory auditors of the Company, have 
issued an audit report with un-modified opinion on the audited financial results of the Company 
for the Quarter ended 30" June, 2022. 

Please take the same on your records. 

Thanking you, 

Yours faithfully, 
For Automobile Corporation of Goa Ltd. 

Sanu Kapoor 
Company Secretary 
ACS: 14065 

Encl: As above 
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BSR &Co. LLP 
Chartered Accountants 

8th floor, Business Plaza, Telephone: +91 20 6747 7300 

Westin Hotel Campus, Fax: +91 20 6747 7310 

36/3-B, Koregaon Park Annex, 

Mundhwa Road, Ghorpadi, 

Pune - 411001, India 

Independent AUdILorS Reporl 
To the Board of Directors of Automobile Corporation of Goa Limited 

Report on the audit of the Financial Results 

We have audited the accompanying quarterly financial results of Automobile Corporation of Goa Limited 
(‘the Company”) for the quarter ended 30 June 2022 and the year to date results for the period from 01 
April 2022 to 30 June 2022, attached herewith, being submitted by the Company pursuant to the 
requirement of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). 

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

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 

regard; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid down in 

the applicable accounting standards, and other accounting principles generally accepted in India, of 

the net profit and other comprehensive loss and other financial information for the quarter ended 30 

June 2022 as well as the year to date results for the period from 01 April 2022 to 30 June 2022.. 

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 (“the Act”). Our responsibilities under those SAs are further described 
in the Auditors Responsibilities for the Audit of the 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 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 we have obtained, is sufficient and appropriate to provide a basis for our opinion. 

Management’s and Board of Directors’ Responsibilities for the Financial Results 

  

These quarterly financial results have been prepared on the basis of the interim financial statements. 

The Company’s Management and the Board of Directors are responsible for the preparation of these 
financial results that give a true and fair view of the net profit/ loss and other comprehensive income and 
other financial information in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34, ‘Interim Financial Reporting’ prescribed under Section 133 of the Act 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 of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy 
and completeness of the accounting records, relevant to the preparation and presentation of the financial 
results that give a true and fair view and are free from material misstatement, whether due to fraud or 

error. 

In preparing the financial results, the Management and the Board of Directors are responsible for 
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related 
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Automobile Corporation of Goa Limited 

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. 

The Board of Directors is/are also responsible for overseeing the Company’s financial reporting process. 

  

Auditor’s Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the 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 financial results. 

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 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, but not for the purpose of expressing an opinion on the 

effectiveness of the company’s internal control. 

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures in the financial results made by the Management and Board of 

Directors. 

— Conclude on the appropriateness of the Management and 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 Company's 

ability 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 financial results or, 

if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report. However, future events or conditions may 

cause the Company to cease to continue as a going concern. 

— Evaluate the overall presentation, structure and content of the financial results, including the 

disclosures, and whether the financial results represent the underlying transactions and events in a 

manner that achieves fair presentation. 

We communicate with those charged with governance 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 relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matter(s) 

a. Attention is drawn to the fact that the figures for the 3 months ended 31 March 2022 as reported in 

these financial results are the balancing figures between audited figures in respect of the full previous 

financial year and the published audited year to date figures up to the third quarter of the previous
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Mumbai 

19 July 2022 
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Digitally signed by ABHISHEK 

A B H | S H F Date: 2022.07.19 14:32:19 

+05'30' 

ForBSR&Co, LLP 

Chartered Accountants 

Firm’s Registration No.:101248W/W-100022 

Abhishek 

Partner 

Membership No.: 062343 

UDIN:22062343ANEYOA5630
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STATEMENT OF AUDITED RESULTS FOR THE QUARTER ENDED 30 JUNE 2022 

Rs.in Lakhs 

Preceding 3 months Corresponding 3 Previous year 

Sr. Particula een ee ended 31 March 2022 months ended ended N ulars 30 June 2022 31 March 2022 i (Balancing figure refer 30 June 2021 arch 2( 
Ywened) note 5) (Audited) (Audited) (Audited) 

1 |Revenue from operations 
a) Sale of products (net) 14,011.73 10,758.35 3,433.47 26,877.90 
b) Other operating income 156.54 729.47 485.75 1,300.12 

Total revenue from operations 14,168.24 11,487.82 3,819.22 28,178.02 

Other Income 152.73 164.83 211.47 729.21 | 

Total Income 14,320.97 11,652.65 4,030.69 28,907.23 | 
2 |Expenses 

a) Cost of materials consumed 10,722.37 6.965.90 2 605.84 19,960.78 
b) Changes in Inventories of finished goods, work-in-progress and scrap (697.72) 1,426.32 24.91 87.42 
c) Employee benefits expense 1,174.29 852.43 1,149.93 3,918.78 
d) Finance costs 4.89 1.81 2 85 9.41 

6) Depreciation and amortisation expense 116.29 119.15 125.61 497.48 
f) Olher expenses 1,950.82 1,160.71 571.43 3,504.69 

Total expenses 13,267.94 | 7 10,526.32 a 4480.57 27,978.56 | 

3 |Profit(Loss) before exceptional item and tax (1-2) 1,053.03 1,126,33 (449.88) 928.67 

4 | Exceptional item (refer note 2) 85.89 (594.22) - (594.22) 

5 |Profit(Loss) from ordinary activities before tax (3+4) 1,138.92 532,11 (449.88) 334.45 

6 |Tax expense 

(a) Current tax (refer note 3) 83.13 3.15 “ 3.15 

(b) Deferred tax 227.32 31.99 (111.78) (12.84) 

7 |Profit(Loss) for the period (5-6) 828.47 496.97 (338.10) 344,14 

8 |Other comprehensive Income: 

Items that will not be reciassified to profit and loss: 

(a) Remeasurement (iosses) and gains on defined benefit (93.40) (166.09) (23.49) (170.03) 
obligations. 

(b) Income tax relating to tems thal will not be reclassified to profit 23.51 41.60 §.91 42.79 

or loss. 

Total Other comprehensive income/(loss) for the period (69.89) (124.29) (17.58) (127.24) 

9 |Total Comprehensive profiv(loss) for the period (7+8) 758.58 372.68 (355.68) 216.90 

10 |Paid Up Equity Share Capital (Face Value Rs, 10/-) 608.86 608.86 608.86 608.86 

11 | Basic Eamings per share (in Rs.) 13.61 8.16 (5.55) 5.65 

* (not annualised) * : . 

12 | Diluted Eamings per share (in Rs.) 13.61 8.16 (5,55) 5.65 

* (not annualised) . . . 

See accompanying notes to the financial results pe |     
  

  

  

Notes 

an unmodified audit opinion on these results. 

2. Exceptional item:- 

March 2022 - Rs.3.15 Lakhs). 

Place: Mumbal, Maharashtra 

Dated: 19 July 2022   

  

  

  
  

  
  

  

                    

      
  

    

1. These results have been reviewed by the Audit Committee and approved by the Board of Directors at ils meeting held on 19 July 2022. The statutory auditors have expressed 

The fire Incidence took place on 8 February 2022 at Plant 1 of Goa which had affected the main stores and some property, plant and equipment. The Company had lodged the 

claim with the Insurance Company and accordingly reported the exceptional loss of Rs. 594.22 Lakhs (afler netting-off of interim payment received from insurance company of 

Rs. 200 Lakhs) in the previous quarter ended 31 March 2022. During the current period, the Company has further received the second interim payment of Rs. 200 Lakhs and 

accordingly recognised exceptional income of Rs. 85.89 Lakhs (after netting-off of expenditure in relation to repairs of such assets amounting lo Rs. 114.11 lakhs). 

3. Current tax expense includes tax for earlier years amounting to Rs. nil [((quarter ended 31 March 2022 - Rs. 3.15 lakhs) (quarter ended 30 June 2021 - Rs. nil) (year ended 31 

4. The Company received approval from BSE on 02 May 2022 approving the reclassification of EOC Limited from “Promoter sharehalder” to “Public shareholding” pursuant to the 

Regulation 31(A) of Listing Regulations as amended and other applicable provisions. The Company has taken the same on record and given effect of such reclassification as 

required. 

| 5. The figures for the quarter ended 31 March 2022 are the balancing figures between the audited figures In respect of the full financial year and the published year-to-date figures 

up to the third quarter of the respective financial year, 

6. The companies PF Trust “Automobile Corporation of Goa Ltd. Employees Provident Fund Trust" which was managed by the Company, had applied for surrender on 26 March 

2021 and received the order from EPFO on 26 March 2021 to comply as an un-exempted establishment w.e.f,.. 01 April 2021, On 06 September 2021, ihe Company received 

an order from the Goa Regional P.F. Commissioner, which states that the establishment has nol violated any terms and condition of grant of exemption under Appendix A of 

para 27AA of the E.P.F Scheme, 1952. As a result of which the Company had written back an amount of Rs. 226,96 lakhs in the previous year. 

For Automobile Corporation of Goa Limited 

    . V. Ajay 

CEO & Executive Director 

DIN 07042391   
  

Registered Office & Factory : Honda, Sattan, Goa-403 530 (India) 
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SEGMENT WISE REVENUE, RESULTS AND CAPITAL EMPLOYED AS ON 30 JUNE 2022 

+— — = = a re ene eh a Plena _ RS In Lakhs || 

Sr.No. | PARTICULARS 3 months ended Preceding 3 months Corresponding 3 Year to date figures 

30 June 2022 | ended 31March || monthsended || for the previous year 

(Audited) 2022 | 30 June 2021 ended 

(Balancing figure (Audited) 31 March 2022 

refer note 3) (Audited) (Audited) i 

1 Segment revenue 

a) Pressing segment - Refer note 1(A) 1,866.45 2,192.18 1,161.76 6,360.04 

| b) Bus body segment - Refer note 1(B) |____42,301.79 | 929564|| __—S=s=—s2.659.85|| 21,826.83 

Total 14,168.24 11,487.82 3,821.61 ee     

  

  

  

liess: Inter segment revenue - _ > 9 
|Total revenue from operations 14,168.24 | 2 §1ae7 62.) ee 28,178.02 

| 
| 

2 |Segment results 
|   

  
          Before tax and interest from segment 

3) Pressing segment 78.40 | | 150.04 14.88 304.81 

| | b) Bus body segment (Refer note 2 below) 4,001.97 || _ 246.78 | 635.51 785.88 

Totai 1,080.37 396.82 (620.63) (481.07) 

Less: 
i) Finance cost || 0.68 | 0.59 | 145 4.02 | 

| ii) Other un-allocable (income)/expenditure (59.23) (135,88)| (171.88) (819.54)                 

    

      (net)   3. |Capital employed 
|(Segment assets - Segment liabilities) |     

      
| 

| | a) Pressing segment 2,678.23 3,091.64 3,181.52 | 3,091.64 

b) Bus body segment 1,877.15 2,411.21 | 2,341.49 2,411.21 

¢) Unallocated | 13,095.88 11.389.83 10.797.09 11.389.83             otal Capital employed in the Compan 17,651.26 | | 16 892.68 16,320.10 16,892.68 

Notes 

1. Segment revenue:- 
| 

A. The segment revenue includes an amount of Rs. nil towards reversal of provision from trade receivable, on account of settlement of prices 

[(quarter ended 31 March 2022 - Rs. 24.39 lakhs) (quarter ended 30 June 2021 - Rs. nil) (year ended 31 March 2022 - Rs. 100.95 lakhs)] for the 

pressing division. 

B. The segment revenue includes an amount of Rs. nil towards reversal of provision from trade receivable, on account of settlement of prices 

(quarter ended 31 March 2022 - Rs. nil) (quarter ended 30 June 2021 - Rs. nil) (year ended 31 March 2022 - Rs. 261.68 lakhs)] for the bus} | 

division.       > The fire incidence took place on 8 February 2022 at Plant 1 of Goa which had affected the main stores and some property, plant and equipment. 

The Company had lodged the claim with the Insurance Company and accordingly reported the exceptional loss of Rs. 594.22 Lakhs (after | 

netting-off of interim payment received from insurance company of Rs. 200 Lakhs) in the previous quarter ended 31 March 2022. During the 

current period, the Company has further received the second interim payment of Rs. 200 Lakhs and accordingly recognised exceptional income} | 

of Rs. 85.89 Lakhs (after netting-off of expenditure in relation to repairs of such assets amounting to Rs. 114.11 lakhs). | 

=
=
 

3, The figures for the quarter ended 31 March 2022 are the balancing figures between the audited figures in respect of the full financial year and the} 

published year-to-date figures up to the third quarter of the respective financial year.   
4. Tata Motors contributed Rs. 12,956.34 Lakhs for the quarter ended 30 June 2022 [(quarter ended 31 March 2022 - Rs. 9,870.79 Lakhs) (quarter | | 

ended 30 June 2021 - Rs. 2,857.20 Lakhs) (year ended 31 March 2022 - Rs. 23,495.37 Lakhs)] to the Companies revenue and is the only party 

contributing more than 10% to the Company's revenue. 
  

For Automobile Corporation of Goa Limited | | 

     Place: Mumbai, Maharashtra 

Dated: 19 July 2022 
ZU. NV. Ajay 

CEO & Executive Director 

DIN 07042391 
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