LIMITED

Novemberl14, 2019

To,

1. National Stock Exchange of India Ltd. 2. BSE Limited
Exchange Plaza Bldg. Department of Corporate Services,
51 Floor, Plot No.C-1 1st floor, New Trading Ring
‘G’ Block, Near Wockhardt, Rotunda Building,
BandraKurla Complex PhirozeJeejeebhoy Towers,
Mumbai 400 051. Dalal Street,
Fax:26598237/38 Mumbai - 400 001.
Scrip Code : DCW Fax : 22723121/3719/2037/2039

Scrip Code :500117

Dear Sirs/Madam,

Sub.. Qutcome of Board Meeting held on November 14, 2019 in terms of Regulation 30 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015

Pursuant to provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we
wish to inform you that the Board of Directors of DCW Limited at its Meeting held today, i.e. November
14, 2019 at the Head Office of the Company at “NIRMAL", 3« Floor,Nariman Point, Mumbai - 400021
had approved the following matters:

1.

[

Un-audited Financial Results of the Company for the quarter and half year ended on September
30, 2019 along with copy of Limited Review Report carried out by Statuary Auditors, M/s.
Chhajed&Doshi, Chartered Accountants, Mumbai. Accordingly, we are enclosing herewith copy
of the same for your record.

Appointment of Mr. Amitabh Gupta as the Chief Executive Officer (CEO) of the Company w.e.f
November 14, 2019. He will also be designated as one of the Key Managerial Personnel (KMP) of
the Company.

The Board Meeting commenced at 6:00 p.m. and concluded at 9.15 p.m. (IST).

These results are also being made available on the website of the Company at www.dcwltd.com

This is for your information and records please.

Thanking You,

Yours faithfully,
For DCW Limite

Name:

i)

ilipBarji

General Manager (Legal) & Company Secretary
Membership No. ACS-22527

DCW LIMITED

HEAD OFFICE :

"NIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBAI-400 021.

TEL.. 2287 1914, 2287 1916, 2202 0743 TELEFAX: 22 2202 8838

REGISTERED OFFICE : DHRANGADHRA - 363 315 (GUJRAT STATE)

Email: ho@dcwltd.com, Website: www.dcwitd.com, CIN-L24110GJ1939PLC000748




CHHAJED & DOSHI
CHARTERED ACCOUNTANTS
101, Hubtown Solaris,

Near East West Flyover,

N.S. Phadke Marg, Andheri (E),
Mumbai- 400 069

Review Report on Quarterly Unaudited Financial Results pursuant to the Regulation 33

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

The Board of Directors
DCW Limited
Mumbai

1. We have reviewed the accompanying statement of unaudited financial results of DCW
Limited (‘the company’) for the quarter and half year ended 30" September 2019 (“the
statement”) attached herewith (initialled by us for identification), being submitted by the
company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 as amended.

2. The preparation of the statement is the responsibility of the Company’s Management in
accordance with applicable Indian Accounting Standards (‘Ind AS’) specified under
section 133 of the Companies Act, 2013, read with relevant rules and has been approved
by the Board of directors at their meeting held on 14" November, 2019. Our responsibility
is to express a conclusion on the statement based on our review.

3. We conducted our review 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. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether
the financial statements are free of material misstatement. A review is limited primarily to
inquiries of company personnel and analytical procedures applied to financial data and
thus provide less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes
us to believe that the accompanying statement prepared in accordance with applicable
Indian Accounting Standards (‘Ind AS’) specified under section 133 of the Companies Act,
2013, read with relevant rules issued thereunder and other recognised accounting
practices and policies has not disclosed the information required to be disclosed in terms
of Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015 as amended, including the manner in which it is to be disclosed, or that
it contains any material misstatement.
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CHHAJED & DOSHI
CHARTERED ACCOUNTANTS
101, Hubtown Solaris,

Near East West Flyover,

N.S. Phadke Marg, Andheri (E),
Mumbai- 400 069

5. Emphasis of Matters

We draw attention to Note No. 4 to the unaudited financial results for the quarter and half
year ended 30" September 2019, which describes the uncertainty related to the outcome
of the petitions/appeals filed by the company in the matter of;

- electricity tax demand of Rs. 5,346.66 lacs on captive power generated and other
matters during the period 2003 to 2012;

- custom duty demand of Rs. 3,164.60 lacs of coal imported by the company during
2011 and 2012; and

- execution of assignment deeds of the lands at Sahupuram works in respect of which
the state government has issued notice of repossession and demanded lease rent for
the period occupied by the company. The land is treated as freehold.

No provision has been made for the aforesaid demands in view of the factors stated in the
said note.

Our conclusion is not modified in respect of these matters.

For CHHAJED & DOSHI
Chartered Accountants
[Firm Reg. No.101794W]

CA. Nitesh Jain Rl
Partner e
Membership No. 136169

UDIN: 19136169AAAAGW5332

Place: Mumbai
Date: 14™ November, 2019
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(Rs. In lakhs)

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED, 30TH SEPTEMBER, 2019

QUARTER ENDED HALF YEAR ENDED YEAR
B - S ENDED
PARTICULARS | 30.09.2019 | 30.06.2019 | 30.09.2018 30.09.2019 30.09.2018 31.03.2019
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
REVENUE j o I -
1 Revenue from Operations 35,417.36 31,582.56 34,338.67 66,999.92 67,263.58 135,280.20
2 Other income 129.76 71.44 93.77 201.20 130.33 360.70
3. TOTAL INCOME 35,547.12 31,654.00 34,432.44 67,201.12 67,393.91 135,640.90
4. EXPENSES : i i B e
a. Cost of materials consumed 17,387.90 15,521.00 17,804.83 3290880 | 3487271 67,628.64
b. Purchase of stock-in-trade 9.86 1000 1219 = 3832 45.52
c. Changes in inventories of finished goods (715.21) (1,113.48) (1,63327))  (1,828.89)| = (219387)| 469.11
d. Employee benefits expense 3,287.44 3,042.96 2,569.06 6,330.39 5,324.02 11,448.69
e. Finance cosls 2,832.91 2,580.70 2,437.49 5.413.61 4,732.72 10,402.69
{. Depreciation 2,183.44 2,174.77 2,141.34 4,358.21 4,287.59 8,335.56
9. Other Expenses : : : ) ST— ey SIS e
Power and Fuel 5,535.10 5,492.06 6,033.67 11,027.16 11,788.00 22,417.97
Other expenses 4,850.92 3,765.93 5,256.70 8,616.85 9,694.86 17,079.20
5. TOTAL EXPENSES 35,372.36 31,473.94 34,622.01 66,846.29 68,644.35 137,827.38
6. Profit / (Loss) before exceptional items and tax 174.76 180.06 (189.57) 354.83 (1,250.44) (2,186.48)
7. Exceptional items - - o o 2 E
8. Profit / (Loss) before tax 174.76 180.06 (189.57) 354.83 (1,250.44) (2,186.48)
Tax Expense : -
a. Current tax 38.00 3200 = 70.00 | B s -
b. Defarred tax (Net of Mat Credit) (48.68) (2.68) (72.42) (51.36) (144.84) (1,759.47)
9. TOTAL TAX EXPENSE (10.68) 29.32 (72.42) 18.64 (144.84) (1,759.47)
10. Net Profit / (Loss) for the period 185.44 150.74 (117.15) 336.19 (1,105.60) (427.01)
11. Other Comprehensive Income . o o R )
A 1) Iltems that will not be reclassified to profit or loss 26.63 26.63 (64.52) _53.26 (129.03) 106.50
(Acturial gain / loss on employee defined benefit fund recognised in Other
Comprehensive Income ) B S B o )
ii) Income tax relating le items that will will not be reclassified lo profit or loss (9.32)[ (9.32) 2258 (18.84) _45.18 (37.28)
B i) ltems that will not be reclassified to profit or loss - - - - - -
B ii) Income tax relating to items that will be reclassified to profit or loss - - - - - -
Total Other Comprehensive Income 17.31 17.31 _ (41.94) 3462 (83.87) 69.23
12. Total Comprehensive Income 168.13 133.43 (159.09) 301.57 (1,189.47) (357.78)
13. Paid-up equity share capital (Face value of Rs. 2/- each) 4,419.75 4,419.75 4,419.75 4,419.75 4,419.75 4,419.75
14. Earnings per share (Basic and Diluted) 0.08 0.07 _(0.09)) 015 __(0.50) (0.19)
* Not annualised x & * * 2
UNAUDITED SEGMENT REVENUE, RESULTS AND CAPITAL EMPLOYED FOR THE QUARTER AND HALF YEAR ENDED, 30TH SEPTEMBER, 2019 ;
QUARTER ENDED HALF YEAR ENDED YEAR
PARTICULARS ) 30.09.2019 | 30.06.2019 30.09.2018 30.09.2019 30.09.2018 31.03.2019
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1) Segment Revenue : (Gross Income ) B ) "
a. Soda Ash 4,929.60 5,570.76 5,293.72 5.66 _21,300.69
b. Caustic Soda 13,858.38 10,882.71 I 21,985.65 47,722.40
c. Synthetic Iron Oxide Pigments _839.08 670.79 1,505.67 1,306.60 3,256.00
d. PVC 11,770.15 10,561.62 | 14,698.84 22,331.77 28,471.85 53,376.08
e. CPVC 3,483.39 1,743.45 2,236.25 522684 |  3,994.58 8,251.58
f. Others / Unallocated 536.76 417.56 556.36 954.32 979.24 1,370.44
Gross Revenue from operation 35,417.36 31,582.56 34,338.67 66999.92 67,263.58 135,280.20
ii. Segment Results : (Profit before Interest and Tax) i i )
a. Soda Ash 511.83 1,357.30 1,333.29 1,869.13 | 2,434.80 4,604.25
b. Caustic Soda 2,260.43 2,273.50  356.60 4,533.93 1,182.52 4,592.49
c. Synthelic Iron Oxide Pigments (622.90) (606.75)|  (418.50)| _(1,229.65) (981.02) (2,232.62)
d. PVC (14.06)] (444.11) 558.13 (458.17) 248.37 964.03
e. CPVC 521.53 (55.56) 4.67 465.97 | (108.80) (339.19)
f. Others 350.84 236,39 413.73 | 587.23 | 706.41 627.25
Total : 3007.67 2,760.77 2,247.92 5768.44 3,482.28 8,216.21
Less @ Interest 2,832.91 2,580.70 2,437.49 541381 473272 _ 10,402.69
Exceptional Items - (Profit) / Loss - - - - - -
TOTAL PROFIT BEFORE TAX 174.76 180.07 (189.57) 354.83 (1,250.44) (2,186.48)
iii. Capital Employed (Segment Assets) — .
a. Soda Ash 29,941.59 3137926 2981910 2994159 |  29,819.10 | 29,367.80
b. Caustic Soda 51,167.36 _ 57,765.86 59,148.94  51,167.36 | 59,148.94 | 52,582.47
c. Synthetic Iron Oxide Pigments o o 4182192 1,621 i ,728.99 41,995.17
d. PVC i 19,243.62 1924362 1372215 12,647.87
e. CPVC i | 29,667.19 | 1 _31,488.01 2966719 31,488.01 30,132.56
f. Others 13,074.53 ,366.81 13,182.96 13,074.53 13,182.96 12,270.65
Total : 184,716.21 189,437.46 190,090.15 184,716.21 190,090.15 178,996.52
iii. Capital Employed (Segment Liabilities) ) )
a. Soda Ash 6.040,52 6,469.56 7,072.13 6,040.52 7,072.13 5,680.89
b. Caustic Soda 26.666.97 22,951.48 25,638.86 26,666 97 25,638.86 22,916.51
c. Synthetic Iron Oxide Pigments 2,196.67 233015 2,208.40 219667 | 220840 2,346.84
d. PVC 24,576.58 24,439.58 | 19,564.46 ,576.58  19,584.46 24,490.90
e. CPVC 3.766.48 2,512.71 4,116.10 3,766.48 4,116.10 2,037.65
f. Others 1,187.50 1,286.84 5,037.90 1,187.50 5,037.90 1,175.41
Total : 64,434.72 59,990.32 63,657.85 64,434.72 63,657.85 58,648.20
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UNAUDITED STATEMENT OF ASSETS & L.

" (Rs. In lakhs) _

As at 30.09.201% JAsatdfos20ts | 00000000 | 00000000 S Page : 20f 3
Particulars Unaudited Audited . — I ] N
ASSETS z = e ] e e i sl s, ; boss Ry S — 1
1. Non Current Assets - B o sl . S [ i _ _ ] e | . o
(a) Property, Plant and Equipment ~150,203.92 15338843 o

{b) Capital work in progress e i 798.95 705.24

(c) Investment Praperty . . S 8 — T — .
{d) Financial Assets - ) o R R - . __
(i) Investments _ o eesf o8| I )
{ii) Loans and Advances o .\ 80045 582.94 _ — 1 _ _
(iil) Other balances . i o L i 305.75 ) 5.28 B I e e
(e) Other non current assels . o 1,167.13 2,173.82 B ~ R R
Sub total - Non current assets | _153,367.06 _156,656.57 R | R - -
2. Current assets o - . - e e s 5 3
{a) Inventories _ o _14,342.35 | 12,231.28 B o
(b) Financial Assets i . . _ - I D _
(i) Trade receivables - S 998253 ) _ 7.369.27 iy TSI [ L _ SRt
(i) Cash and Bank balances ~ } 3,980.09 o 11536) L R R |
(ii) Bank Balances Other than above - 1,582.02 7 T S . ' 3
(iii) Loans and advances e T—— 3,968.70 1,562.20 - B (S —— '
{c) Current tax assets (net) i - - i o . _ = i o I R
(d) Other Current assets - = _ 2,076.00 _2160.88 - e e e e - o =
‘Subtotal - Currentassets e s 35,931.70 25,011.27 R o
TOTAL ASSETS 189,298.76 181,867.84 - B
EQUITY AND LIABILITIES - I B
1. Equity — s o :
{a) Equity Share Capital B I . . 441975 ~ o
(b) Other Equity . K 59,034, 56,733.12 X B . |
Subtotal - Equity o _ 63,454.42  63,152.87 ) o N .
Liabilities R - R N i )| _ N
2. Non - Current liabilities i - IR S N |
(a) Financial Liabilities ; B R B ~
- Brrawings . : | 43a7954] @ 3638677} 200 I S
(b) Provisions = 15841} tes000) | B .
(c) Deferred Tax Liabilities (net) o ~ 6,568.24 663824 _ | R
(d) Other Non Current liabilites ) - - - . 254 . 2, 2 _ . _ _
_ Sub total - Non Current liabilities 4874163 e e s
3. Current liabilites I I
{a) Financial Liabilities _ B ) o B
(i) Borrowings o 13,689.68 15,419.46 bt B T
(il) Trade payables i . _ . _ a I _
Dues to Micro and Small Enterprises o o o 608.94 ) 109168 | e
Dues to Other than Micro and Small Enterprises 28,793.82 . 2667263) ~ _
{ii) Other Financial Liabllities 22,008.53 2068822 o
(b} Provisions z 147041 20 60515 o ki S R — ps
(b) Other current liabilities . o . 645248 5,433.46 I I - _ R
(c) Current Tax Liabilities (Net) . 91.95 62.73 N ] e e -
_Sub total - Currer ilities e — 72,392.42 6997333 - = » o
TOTAL - EQUITY AND LIABILITIES 189,298.76 181,867.84
CASH FLOW STATEMENT FOR SIX MONTHS ENDED 30TH SEPTEMBER, 2019 | R | ~
|Rs in_lakhs Rs in_lakhs o

Particulars Six months ended 30th Sept’ 19 Six months ended 30th Sept’ 18 _ o

A.Cash flow from Operating Activities _ o
Net profit before tax 301.55 (1,379.48) - - B

Adjustments for : Non cash Items o _ _ I
Depreciation and amortisation expense 4,358.20 4,287.60 o |
Unrealized Exchange Loss / (Gain) 560.17 1.123.97 R
Finance Costs 5413.59 4,732.72 ~
Interest income (72.43) (14.59) S
(Profit) on Sale of Asset (3.04) (1.09)

Lass on Sale of Asset 61.39 8.15 o
Income Recognized Against Capital Grant (34.64) (34.64) -
Provisions made/(written back) during current year 219.99 227.00 . -

Unclaimed balances written back (34.21) 10,469.04 (43.54) 1028559 | I R
Operating profit before working capital changes 10,770.59 8,906.11 ) . L N R

Adjustments for : Working Capital ~ ! N

Trade recei 8 other current assels (4.981.03) {1.719.93) o
Long term loans & advances 488.71 (181.20)

Inventories (2,111.07) (5.621.67) _ e
Trade and other payables 4,283.04 (2,320.36)| 18.769.58 11,246.79 - B N

Cash generation from operations 8,450.23 2015280 _ _
Unrealized Exchange Loss / (Gain) (560.17)] (142397) =

Direct taxes paid (Net off Refund) 40.00 (4.35)]

Net cash flow from operalting activities 7.930.06 19,024.57 - - ~

B. Cash flow from Investing Activities _

Purchase of fixed Assets (1.489.54) (2,411.56) - =
Sale of Fixed Assels 73.77 9.61 o
(Purchase) / Sales of Investments - - ~

Advance received for property sale = e
Margin Maney (investment done) (9.74) (690.69) . I
Interest income 72.43 14.59 R .

Net cash used in investing activities (1,353.08)) Gorsoe)

C. Cash flow from Financing Activities S S —
Proceeds from issue of share capilal - (0.00) - o
Praceeds from Long-Term Borrowings 11.015.11 = SIS |
Repayment of Long Term Borrowings (term loans) (6.314.80) (5,503.55) -

Short Term Borrowings (Net) 1,627.24 (5.554.28) |
Dividends paid £ =

Finance Costs (5,682.78) (4.583.75) S
Net cash used In financing activities B544.77 (15,641.59)]

Net increase / (Decrease) in Cash and Cash equivalents 7.221.75 304.93

Opening Cash and Cash Equivalents 115.36 40.58

Closing Cash and Cash Equivalents 7.337.11 345.50

722175 304.93

Breakup of Opening Cash and Cash Equivalents

Balances with Banks
In Current Accounts 87.70 331.39

Cheques on Hand & -

Cash on Hand 27.66 23.62

Total 115.36 355.02

Less: Debit Balance in Overdraft Alc - (314.44),

Cash and Cash Equivalents 115.36 40.58

Breakup of Closing Cash and Cash Equivalents

Balances with Banks
In Currant Accounts 3.972.11 391.98

Cheques on Hand (0.00) -

Cash on Hand 7.98 15.81

Total 3.980.09 407.78

Less: Debit / Credit Balance in Overdraft Ale 3.357.03 (62.28)

Cash and Cash Equivalents 7,337.11 345.50
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NOTES : ) e e o il e o ‘
1. The above !manctal resu.’rs a

su.’fs have have bsen rewewed by the Aud{f CQmmllras and

of the Ccmpames (lnu‘tan Accoun!mg S!andards) Rules, 2015 and Companies (fndﬁan Accoum‘mg Sfanda.rds) Amendment Rules, 2016. The accounting policies ano‘ marhods of

computation followed in the interim i inanci:

3. Certain provisions relating to Employee E Bsnsﬁ(s Tax Expanse e!c are made on ssnmafad /pmpomonare basrs whrch are sub,lecl to adjustments, if any, a

4. Inthe mafterof | ‘

A. Tamil Nadu E{ecmcﬂy Tax demand of | Rs 5_34 d. af Sahup_uram unit for the peri d72003 fo. 2012 the Company
_has been legaily advised and is hopeful of favsurable outcome before the Supreme Court on the invalidily of and the retrospective appiication of the Amending

Act of 2003 and in the writ petition filed before the Hon'ble Madras High Court. No Ppravision is considered | necessary by the management for the Electricity tax dsmano‘ -
B._In respect of demand of differential duty of Customs of Rs. hs in respect of coal imports in eariier years the Company has been legally advised i

that it has the fair chance of success before CESTAT. Accordingly no prsvis!on has been made in the accounts. N

C. In the matter of re-possession nolice issued by the State Government and demand of lease rent relating to land at Sahupuram works for which the assignment dseds are

still to be executred, the Company has obta it and the company has been legally advised that it has very good case and hence

the ownership of the land would be evntually rmnsfsrrsd in the name of the Company as per Sec.53A of the | Transfer of Property Act. Accordingly the said land is treated as ".freeho.'d" B

5. Effeclive 1st A

019 the Company has adopted Ind AS 116 "Leases” and applied the same to leased contracts existing on 1st April, 2019 using the modified restrospective approach.

accordingly, the

mparative figures has not .

n restated. The effect of this adoption is

erial on the profit for the current quarter and period. |

6. In pursuance of Section 115 BAA of the income tax act, 1961, , nolified by the Government of indla through taxation Law (Amendment) Ordinance, 2019, Cumpany has an optia;': of shr

to fower tax rate along with consequent reduction in certain tax incentives. Comparay is in the process of evoluating the option available in the Ordinance. Pending evaluation, , Company B

has not given any effect of the Ordinance in the financial results.
7. Deferred tax Liabllity is net of Mat Credit entitlement of Rs. 70 Lakhs pertaining to Asssssm_en_t _)"_sgi_rgmg 20
8.. During Hjie half year ended S

fember, 2019, the Company has received Rs. 113.74 Crores on allotment of Non. Convdemb:‘epebsn!ura;
or the six month d September 30, 2018 included in the 'Unau

Statement of Cash flows for the six months ended Scpu.mhcr 30 1019‘
e bcq.n :wn.\u.d hy th Audit Committee and approved by the Board of Dircetors of the Company, but have not been subjected to review by the statutory auditors as the mnndamry requirci

Iumu.,d. review of cash flows has hum made applicable for pu’md.s beginning April 1, 2019, pursuant to SEBI (Listing Obligation and Disclosure Requirements) Reoulations, 2015. as 1mundud
1

Place : Mumbai
Dated : 14rh November, 2019

DIN_: 00380458

DCW LIMITED - Manufagturgrs of CHEMICA.LS THAT MAKE INDUSTRIES HUM

Visit us at : www.dewltd.com
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