Golden Tobacco Limited
(Estd. 1930 -+ Founder : Late Narsee Monjee * Incorporated 1955)

TUVNORD

GTL/SE/JUNE/2020-21
July 27, 2020

Manufacturers of Quality Cigarettes / Cigars

To,
The Secretary,
National Stock Exchange of India Ltd.
Exchange Plaza
Bandra Kurla Complex, Bandra (East)
MUMBAI - 400 051
Scrip Code: GOLDENTOBC
Sub: Clarification Sought in Respect to the Financial Results Submitted for the Year Ended
March 31, 2020

Dear Sir/Madam,

This is to the reference to your E-mail Dated July 23, 2020 in which you have sought the clarification for
the below discrepancies observed in the Audited Financial Results submitted on June 30, 2020. In
respect to the same we would like to clarify as below:

1. Consolidated Audited Review Report not submitted.
The Company has submitted the Consolidated Audit Report however due to some technical issues in

systems it was not uploaded properly & hence the query was raised. We are re-submitting herewith
the entire Audited Financial Results along with the Audited Review Report for your kind reference.

2. The company has not submitted the Statement of Modified Opinion or in case of unmodified
opinion(s), a declaration to that effect to the Stock Exchange.
We are submitting herewith the Declaration for Unmodified Opinion(s) made in Audit Report by our
Auditors M/s Bagaria & Co. LLP, Chartered Accountants along with the Financial Results & Audit
Report.

3. Machine Readable Form / Legible copy of Financial Results not submitted.
The Company has duly submitted the Financial Results in the Machine Readable Format however
due to some technical issues in the system the quality of the readable format may not be proper.
Hence we are re-submitting the Financial Results along with the Auditors Report & Declaration of
Unmodified Opinion in a Legible Machine Readable Format for your reference.

We hope this will answer all your queries/clarifications sought in the mail.

Thanking you,

(M.No. ACS — 50950)

Registered Office & Works : At. Darjipura, Post-Amaliyara, Vadodara - 390 022. (Gujarat).
Phone : +91 0265 2540597, 2540281 Fax : +91 0265 2541700 Toll Free No. : 1800 223 951
website : www.goldentobacco.in Email : share@goldentobacco.in CIN : L16000GI1955PLC067605

New Delhi Office : Golden Tobacco Limited, 1303-1304, Vijaya Building, 17, Barakhamba Road, New Delhi-1 10 001,
Phone : 491 011 23711531 Fax: +91 011 23314457

I\\'!umbai Office : Golden Tobacco Limited, Tobacco House, S. V. Road, Vile Parle (W), Mumbai-400 056.
Phone : +91 022 26713951 Fax : +01 022 26715481
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GTL/SE/JUNE/2020-21
June 30, 2020

To, To,

The Manager, The Secretary,

Corporate Relations Dept. National Stock Exchange of India Ltd.
Bombay Stock Exchange Ltd. Exchange Plaza

P.). Towers, Dalal Street, Bandra Kurla Complex, Bandra (East)
MUMBAI-400001 MUMBAI - 400 051

Scrip Code:500151 Scrip Code: GOLDENTOBC

Dear Sir/Madam,

Sub. : Declaration in respect of Unmodified Opinion on Audited Financial Statement for the
Financial Year ended March 31, 2020

Pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we hereby declare and confirm that the Statutory Auditors of the Company
viz. Bagaria & Co. LLP, Chartered Accountants, have issued an Unmodified Audit Report on
Standalone and Consolidated Financial Statements of the Company for the year ended March
31, 2020.

Thanking you,

Company Secretary and Compliance Officer
(M.No. ACS - 50950)

Registered Office & Works : At. Darjipura, Post-Amaliyara, Vadodara - 390 022. (Gujarat).
Phone : +91 0265 2540597, 2540281 Fax : +91 0265 2541700 Toll Free No. : 1800 223 951
website : www.goldentobacco.in Email : sharecogoldentobacco.n CIN : L16000GJ1955PLC067605

New Delhi Office : Golden Tobacco Limited, 1303-1304, Vijaya Building, 17, Barakhamba Road, New Delhi-110 001.
Phone : +91 011 23711531 Fax: +91 011 23314457

M\umhai Office : Golden Tobacco Limited, Tobacco House, S. V. Road, Vile Parle (W), Mumbai-400 056.
Phone : +91 022 26713951 Fax: +91 022 26715481
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GOLDEN TOBACCO LIMITED

Regd. Ofice : At Darjipure, Post: Amaliyars, Vadodtara-
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Avdited Fi il Results for {he Quarter and Year Ended March 31, 2020 .
_{Rs. 0 Lakhi}
STANDALONE
Quarter Ended Yeur Ended
Bt E AT, March 31,2020 | Dotember31204% | March 31,2019 March 31,2020 March 31,2019
Audied* Unaudied Aorited* Asufited At

ncome

Hevenue from Opsralions 63338 265.54 £52.46 2,342.55 ¥,607.98

{Dthar incoma 37.30 100.62 19142 158,06 197 44

Fotal (nCome 440,68 36616 153,88 2,530.61 ?,Miﬁz_‘
J|Expenses

Zos1 of malanials consumed 151,38 33485 482,75 1,025.80 1.456.24

Purchases of Stack in Trade 13583 Co- - 135.83 -

Changes in inveriories of fivishe: goods, work-in-progress and Srack-in Trade 2478 8986 {13.67 £47.55 31.68

Ermployee Senefits Expanse 13030 163,08 151,78 Ti5.143 BO3.28
Finance COBLS 12349 23100 86.87 1,082 14 1.583.00

Depreciation and Amarizaton SXpens 5.1 YT 1537 10118 £2.35

(O1her Expenges 208.18 0G26 545,59 1,305.18 +.247.59

Tolai Expenses Bg9.58 1,125.49 1,251,008 4,912.19 5,.794.14
Proft f[Loss) bafore wxceptional them {258.50 {769.03] 1497.24)) 12, 382.58) 2011.28

Exceplional itermns- [ecome | {Expenses) (Refer note 4 below {3089} 2.164.58 1,788.77 2.153.68 781 64

Prodit I{l.oss) betore Tax (269.79 4,395.55 1,271.56 !2‘2865 2.752.92

Tax Expense f{credit)

Currant Tax- MAT - 0 63.95 - £3.95

Tax Expense for sadiar years (written back} - - - {63.95) -
Tolal tax expense-ne! | - . 63.95 {63.95 m_g_s#
ProfitiLoss) ior ihe pariod {269.73) 4,385.55 1,207.61 {164.94} 2,728.97
OTHER COMPREHENSIVE INCOMENLOSS)

lterns that wilf nol be reciassified subsaquently 1o Profit or [0ss
Gainv{lass) on Re. of investment in Bquty {168.0%} {1 2.86) 1657 (43402} {4211}
Gainvliosst on Re-maaswemant of net defined benefit plans 217 - {560 538 3

Total Other Comprahensive h’\:com__en‘lms) (16584} 11288 B.B& 1428.64): (35.50)

TOTAL COMPREHENSIVE MCOME/LOSS) FOR THE PERIOD {435.63) 1,2682.68 1,216.48 (593,58} 2,650.07
JEquity
{Equity srare capital {Face Vakue of Re. 10 each fully paid up} 1.758.80 4,758.80 1.758.50 1,758.80 1.758.80
Other Equity sxcluting ravahuation resedve a3 per the lgles) audied baancesheet : {18,057.84 {17, 766.55)
{Eamings per scuity shate of the face value of Rs.10 each

Basic & Diuted Bafore Exceptional items (Re) (Mot annualised) {1.47) {4.374 1249 (1318} 11.07
iBasic & Dduted Afer Ezceplonal iams [Ris) (No annuslised) (1.53% 783 6.87 {3.34) 1552




GOLDEN TORACCC LIMITED
Regd. Office : At Darjipura, Post : Amaliyara, Vadodara- 390022, Gujarat
Phone No. 02652540287, Fex No, 0265.2541025, Wabsite : www.goldentobacco.in, Emall - shareg@gmidentobacen.in . CIN ~LABGODGJ1955PLCOETEOS
Audited Financial Results for the Guarter and Yesr Ended Mareh 31, 2020
{Rs. In Lakhs}
CONSOLIDATED
Quarrer Ended Yesr Ended
Particulars
March 31,2020 Detambar 31,2019 March 31,2019 March 21,2020 March 31,2049
Anoited” Linsugitad : Audited At Auditac
income
|Reven.e from Operations 603.38 265,54 E52.46 234255 7.£D7.58
Olher ncome AT .42 100.52 D142, 183,54 198,12
Total income B40.80 368,16 76188 2531.39 7,806.16
Expenses
Cost of materiais consumed 161,36 334 B5 482,75 1.625.60 1.458.24
Furchases of Siock it Trade 135.83 - - 135.83 -
Chariges in inveniarias of linishea goods. work-in-progress and Stecicin Trade 24.78 69,86 (13.6TH E47.85 3068
Employes Benafits Expense 130.30 +63.08 151,78 Ti5.13 03,28
Finance Costs 123.40 231,00 68.87 108214 1,583.0C
Deprecation and Amodization Expenise 2473 2714 1577 10118 §2.35
Other Expenses 30038 30283 545.50 1,302.00 1,850.86
Total Expenses 0. 76 1,135.76. 1,254.09 4917.03 579741
Profi /{Loss) bef: plivnat item {259.96)] {768, (49721 {2,385.64}] 2,008 69
Exceptional #ems- Income | (Expenses) (Refer nols 4 beiow) - 2164.58 1,768.77 2.164.58{ T61.64
Profit {Loss) befor Tax {259.96) 1,384 .98 1,271.56 (221, 2,730.33
Tax Expense Hiredit)
Crment Tax- MAT - - €2.95 - 63,95
Tax Expense for sarler years (wrilien back) 1.55 - : 152,50 -
Total tax expense-net 1.55 . 6395 Qz.u}i £3.95
[Profitiil.oss) for the period {261.51 1'394.9‘8 1,207.81 L‘lS&Sﬁl! 2,126.38
DOTHER COMPREHEMSIVE INCOME!LOSS)
ftams that wili not be reclassified subsaquendy o Profit or joes
Gaind(loss) on Ra- st of invastmen in: aguity (175,35} (111.901 2039 )ﬁ {450 BEX {33.55)
Gairnv(loss) on R vent of pet defined benefit plans 247 . {6.69] 538 3.2
Totat Othar Comprehansive incomei(Loss) (177.18] {111.30 13.70 (gs.ail {3034}
TOTAL COMPREHENSIVE INCOMENLOSS] FOR THE PERIOD _{438.69) 125108 1,274,314 {504, 14 2,896.04
Equity
Equity shars capital {Face Value of Rs, 10 sach flly paid up} 1,758,680 1,758.86 1,758.80 1,758.80 1, 758.80
Sther Equity excludiog revaluation reserve as ber the latest audited halancesheel {23,922.21) {23,620.36}]
Earings per atuity shars of the face value of Rs.1) each
Basic & Dijuled Betore Exceptionat tams (Ris} (Not annualised) £1.49: {4.38) (398 f13.21% 11,06
{Basic & Diuted Atec Excagtional tems (Re) {Not annualised) {1.49) ?.53 5.87 {0.90 15.50




Segment wise REVenus, Resulls, Assets and Lishilities

STANDALONE
Farticulars Quarter Ended Year Ended
March 31,3020 Decembar 31,2018 March 31,200% Match 34,2020 March 31.2019
Audted” Unaucited Audied” Augited Audited
A Segment Ravenus :
8) Tobateo Products (ngl of Goeds and Senvica Tex | 430 25 17133 £52.70 1.529.58 242140
b} Reaily ) 149,86 $94.83 55.18 67819 536237
&} SitharsAtnaliocable 077 - - 22.44 2156
Totsl incoree £40.68 366.18 153,28 2,530.64 780542
B Segment Rasults Profiv{l.oss) before tax, fl costs and tional items from
segment @
aj Tobacco Products {20041} 1662.28) {39857} {1573591 (1.530 82}
b} Raalty 7e3.82 +124.23 {29.37} 2ga.1v 511354
£} Cthers/Unatiocabit D.7? - - 2244 2156 |
Total {135.50) 1538.03) (438,34 (1,300.44, 3,604.23
tess - Finance Costy 123.40 231.00 §B.87 1082.14 1,593.00
Excepionsi itsms- Income [ (Expenses) {10.89) 2,16454 1.%68.77 215369 78164
Tan ExpenselTox Expense for aarier years {writien back) - - 53.85 163.95) 63,95
Het Profiti{Loss) After Tax {264.79) 1,385.55 1,207 &1 {164.94) 2,728.97
A Other C Income {155.841] {11286} 6.88 (425.64) {38.690}
Total Comprehensive | jgss;es_}%; 1,262.69 1,216.49 (593.56) 2,690.67
T Segment Astets B Segment Lisbiltties j
1 Segment Assets
a: Tehacco Produes 5.521.32 §.348.56 6,850.48 562132 6,850.48
bl Realty A7 224610 15,643.20 17.0392.23 i7,246.10 17,0322
¢} Qhars/Unafocable 419,78 1,060.46 132647 438.78 132647
TOTAL 23,28720 24,052.22 25,209,132 23,287 20 520813
2 Segment Liabifities
a: Yobacoo Produtts 1164047 1574530 19,553.35 11,540.41 19,552.35
bt Restly 27,22244 25.432.28 2515.00 27,202 44 2061500
ci Qtnecsf b - - - - .
TOTAL 38,54285 39,177.58 40,168.25 38,642.85 30,168.35




As i Lakns

Segment wise Revenue, Results, Assets and Liabilities
CONSOLIDATED
{ Particulars Quarter Ended Ysar Ended
March 31,2020 Decamber 31,2018 March 31,2013 March 31,2020 March 31,2019
[ Auditeg® Unaudiled Audited” Audited Aadiiod
A Segment Revenus :
a) Tabaccs Products (et of Goods and Service Tax } 490,25 $71.33 B57. 70K 15299 2,421 4
by Really 149 68 154 B3 961 4 878.% 6,362
¢} Othars/Ungliocable Do b E 23 22,24
Totat Income 40,80 366,16 751,88 2,531.39 7,&06;19_‘
| Segment Results Profif{Loss} before tax, finance coste and exceptional items from
segment :
a2} Tebacco Products {255.40) {662.53) (39887 {17193} (1.530.82Y)
b) Realty 722.73 124.23 (29375 qo8.28 511222
) Otheraily by (0,99} - - 20.25 .28
Total 466.34 {538.60) {428,324 {70060} 3,601.68
Less - Finance Costs 1234 23t 68.8 t082.1 1.553.00
Excaptional iems- income {Expenses) 1 2,164, 1,76B.7 2154 50 751 64
Tax Expense/Tax EXpense oy eartier years {wiitten back) 1.5 B39 {52.40}) £3.
s Met Profitiiioss) After Tax 34139 I 4,394,980 1,207 .61 44424 2,126.37
‘Agd: Dther Comprehensive Income {1771 [ {111.90 13.7 144548} (30.34)
Total Cormnprthd Income 154.21 1,283.08 1,221.01 {1.24 2,69€.003
. Segment Assets % Segmant LiabRities
4 Gegment Assets:
a) Tobacoo Products 4.B59.23 5,362.00 541293 4,869.23 5.512.93
b} Reatty 473,399 57 11,795.67 12,185.67 12,3%3.57 12,185.87
c} Oihers/Unaliocatle 166.34 505,12 1.267.07 166.34 1.267.07
TOTAL 17,435,144 1&1“.79 19,365.67 17,435._11‘ 1%,365.67
2 Segmant Liabliities ;
a) Tobaceo Produtis +1,523. 58 15,697.27 1952243 1152359 19.522.43
b} Realty 272350 23.432.51 2081541 2725451 20,616.41
¢] Otherg/Unallocatle 19.64 23.24 22.44 1954 22.44
TOTAL as,B37.74 39,353.02 4016128 3863774 40,161,328
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{Rs. In Lakhs}

Standatone Consolidated
FARTIGUERRR March 31,2020 March 31,2019 March 31,2020 March 31,2679
Aundited Audited Audited Audited
ASSETS
{1} NON - CURRENT ASSETS
{a) Property, Plar! & Equipment 74526 4,445 435 g 2.08 1,5158.31
ih} intangibie Assels 2623 - 28.3% -
{c} Intangible assels urder developrment - 31.60 - 3160
{1 Financlal assets
{1} vestments i subsidiaries 236.80 247.62 - -
{it) Oiher Investments 182 58 1078.78 #2553 1,133.18
(i} Cher financial assets 16,984.54 1660549 be72 100.67
{8) Income tax 8s5e1s 272.88 173.57 27288 17512
(f} Qther noR-current assets 4,702.08 1.506. 11 12,857 .02 12 ,661.07
TOTAL NON - CURRENT ASSETS 20,150,685 2147173 14,293 .56 45.621.95
{2} CURRENT ASSETS
{a] lhwentorias 2398812 2,657.57 239812 2.657.57
{b} Financial assels
(i} Trade receivables G0.00 T75.10 3040.00G 778D
iy Cash & cash equivalents 2E.43 25891 91.84 B2
(i) Other bank halances 214,80 168.22 214 80 #9.22
{rv} Clher financial asses 2038 10.64 20,35 10.64
ie) Cther current assets 116.67 92.95 116.67 9296
TOTAL CURRENT ASSETS 313638 3.7137.40 3,144.58 3,743.72
TOTAL ASSETS 23,287.20 25,209.13 17435494 19,365.67
EQLITY AND LIABILITIES -
EQUITY
Eqguity share czpital 175880 1,758.80 1.758.80 1,758 80
Other equity 117.314.45) {16,718.02) £23,161.41) {22,554.42)
Attributable to the owners of the parent {15,555.65 (14,958,22) (21,402, 81) (20,195.82
Non - contralling Interest - - 0.01 001
TOTAL EQUITY {15,555.65 {14.959.29) {21,402 .60) {20,795.81)
LIABILITIES
{1} NON ~ CURRENT LIABILITIES
(2} CURRENT LIABILTFIES :
{3) Financial fiabiities i
43 Snott term borrowings 20000 - 200000 .
{1} Trage payables
- Tota Outstanding Dues of Micto and small enteprises 0.5 57.64 2018 6764
- Total Culstarding Duss of Crodittrs other inan Micre and soall enterprises £37.49 4.818.24 53765 2.818.21
fiii: Other financial kabilties 2,227.68 701514 227205 7.007.66
ib} Other current liatiities 35.510.08 24 B31.52 3561050 2582184
(e} Provisions 247.43 34483 24743 344.83
TOTAL CURRENT LIABILITIES : 38.842.85 40,168.35 38,837.74 40,161.28
TOTAL EQUITY ARD-LIABILITIES L 2328720 25,708.13 17, 435.14 19,365.67 |




Gash Flow Statement:

{Rs. In Lakhs)

Standalene Consolidated
PARTICHLARS March 312030 Viarch 31,2678 h 33020 Marct 31,2018
Audited Audited Audited Audited

Cash flow from Operating Activities:

Hat P Kioss] &= per At of prokit & less before tax after exceptional item [226.59) 2.792.92 {221.06) 2.790.33
Add: agiusmments for
{Depresiation & amontization expentes 101,18 62,35 101.18 6238
Write back of liability under One tme selilermant {2.943.563) - {2.943.63) -
Hntersst Expenses 1,082.14 1,425.13 1.082.14 142515
Bad Debls wrilten off 4821 1,121.06 48.21 1.121.06
Provision foe doubtiut debts peovided forf(writen batk) 7058 {1,121.08) 70.59 (1,121.08)
Provision for dirminytion i velue of lavelsments in & subsidiary 14.88 - - -
Hnterest receved £2.90) {1811} (1260 {18.11)
iDwvidend recenved {22.44)[ {21.56) (25.22) {22.24)
|Interest no longer payable writlen back -t {7.079.08) - {7672.08)
1Sale of real estate - {4.100.00) - {4.300.00)
iLiabiltiee o longer payable writtan back z5.50) . (25.57) -

' Profit on sale of Property, Plant and Equipment (BE.21 } 179.56) (85.91) (758}
Foreign Exchangs (Gainlloss . - - 263
Opecating Profiv(Loss} before Working Capitai changes (2.006.33]T [T.0618.29] (2,019.57) {1,016.93)
Adjustments for charges in Working Capital : | :

Tratle Receivables 359,30 184,08 | 358,30 184,43
Firancinl as58ts ~cusrent and non current (5481 THEAT 154 813 430,22
Oiher aSses ~ Custeal and aon curent {21966} 1,674.52 (2t3.56) 2,180.96
inverapses 86238 348.80 BEZ.35 348.80
Trade Payabie {24038 {+34.88) (2.403.52) [134.88)
Otner financial habitiies {121.48) TOE.24 (119,58 699.47

Otner curtent habuties 5.788.5€ ; 5,238 .85 5,788.56 5.BB5.85
Frovisians {92.02 (38471 {92.02 {38.47 4
Cashge 1 from O 2,112,318 233678 z.11043 2,540.45
{ncome Taxes RefungiFaid ynel (38.383 {85.98), 135.28) {BE.01Y
Nt cash fromiused in) Oparating Activities - A 2,076.93 2.250.7% 2,015.05 2,454.44
Cash flow trom Investing Activities:

Purchase of Property, Plant and Equipment - {1.04) (1.04)
Cepitat Advance & intangible assets under development - {11.80) - (31.60)
Saile of Property Plant and Eguipment B87.80 8¢.00 BT.50 B0
Proceeds from sale of Wnvesimants 4%1.78 - 461.79 -
linterest rece:ved [olher then rvestment) §3.37 17.51 12,37 17.51
Uividend received 22.44 21.58 2322 22.24
Net Cash Fromf{used in} Investing Activities - B 355.00 106.43 ¥85.48 0711
Cash flow from Finanging Activities:

Proceeds from Short ierm Sormowings 200.00 - 204.00 -
iRepayment of borrowings- nel 41,2757 (2.335.50) 27574 {2,536 .50;
Hrterest pasd 11,528.81} {158.87) (528,81} {158.87)
Net cash frami{used in) Financing Activities - C (2.604.52, {2,495.37) (2,604.58/ (2,695.3

g 1

Hat IncreaseiDecraate) in Cash and Cash Equivaients (A+8+C} 57.50 {13815} ‘E5ar | (133.81)

Opaming Cash and Cash Equivajants 28.91 167.06 3523 169.04
Closing Cash and Cash Equivalents 66,41 8.4 9164 | 3523
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WiTES
Tre above Financiol Resalts have baen reviewsd by the sudit Gommittee and approved by the Boand of Dirgctors at ite meetng hetd on June 30, 2020, The stetuiory auditors of tne Company have audilad
the abeve firancial results for the auarter 8xad yaar anged Maren 31, 2020 in terras of Ragulation 33 of the SER! {L-sting Obligation and Disciosure Requiroments) Reguiations, 2045,

Though the Company has substential negative networth, it has prepared these fesulis o1 & going concem Dass as the managemnent iss hopetul 1 wrn arownd the Company's busingss performance
especialy in the Replty Busness segment considaning very valuatie lana heid,

In March 2020, Ihe WHO ceclared the COVID-19 outbmak as » pandemic which continues to spread 2£/088 he country. On 264 Kgech, 2020, the Government of India has declared this pandemic &
heaith ernemency, ordared lemporarly close of ait non-essential businasses. imposed restrichons on movement of goodsimatsrial, travel, elc. As the raliire of business perfomed by the Company majosty
feit under non-essantial category, these reslncbons had sub lelty reduced its operations b &0 ta B5 days . The Company has since, as per gudelineg of Cantra Govemment and State
Governmert, partially commenced operations including dispatch of poods 1 its customers from its mantfacturing faciity and scaling up the same gradually in assessing. inter -alia, the recoversnility ol
trade recehables measured at amorlised cost of Rs 192.30 iakns, Financiat nvesiments of Ra. 182 .96 lakhs (standaione) | Rs.213.53 lakhs (consolidated) and reslisation of irpeniones of A5 1139.01
laxhs, apart from considering the internal and extennal information up to e date of appraval of Ihese firencial res its, the Compary has gise perfomnes sensitivity analysis on the assumptions used and
pased on current ingicators of future ecanomic conditions, the Company expacts 1 recover the carrying amaount of these assets. Thu impact of the giobal health pandernic may be different lrom that
estimaed ae at the date of eppioval of these fnancial resuks. Consiterng the continuing uncentanbes, the Company wil continue Lo clossly Mmoniter any material changas to ulune economic conditons

Excepbonat tams for the yaar enged March 31, 2020 represents
{21 Write back of Siatdity aggregeting o R 2843673 lakhs on account of full ane final payment made lowa'ds One Time Satlement reached with Consortiom Bank Lenoerss. Tharge created in respecd of

this liability is i the progass of vecabng.

{5} Liability of Rs 779.05 takhs provided for the printipal inciuding inlerest thergon in respect of Mis Sikkien Tobacoo Limied (STL) as per Hon'ble Bombay High Court on agreed terms pertairing 1o the sase
telating 1o the year 2007, 5TL intumn should return the Company's very old Machingdes, the real:sable value whereaf, is prasantly not ascertainable.

(¢} Provisicn made In regpect of dimmuition in value of Investments in a subsidiary of R 10,89 lakhs {for the quarter anded March 31, 2020 Rs 10.89 Iakhs]

Malenals consumed/Changes in mvenlonies for the year anded March 31, 2020 inclodes Rs. 31380 Jakns being amount of write of i respect of shonage and siew/nor moving inventories, identified during
the year.

* e figures of the Current quarisr and comesponding quider of the previous year are the baiancing figlres between audited figures for the full inancial yaar and wnactitad putdished year 1o date figures

P t0 Hye third guarier,

The previous periods’ figures have been re-grouped / re-ctassified wherever requirsd 1o conform the curment penod's presentalion.

5
For and on behalt ji
\ ;
Yt e
\S\‘ L
Jaskaran 5. Khreria T
Mace Vadodara Managing Director L

Date . June 30, 2028 DN 00005035




701, Stanford, +91 (22) 62505600
L L P Junction of S. V. Road & bagariaco.com
Barfiwala Marg, Andheri (W)

Chartered Accountants Mumbai 400058, INDIA

Independent Auditor’s Report

To
The Board of Directors of Golden Tobacco Limited
Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone quarterly financial results of Golden Tobacco Limited (‘the
Company’) for the quarter and year ended March 31, 2020, attached herewith, being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (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
standalone financial results:

(i) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 in this regard; and

(ii) 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 loss and other comprehensive income and other financial information for the quarter and year
ended March 31, 2020.

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 Standards are further described in
the 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 (ICAl) together with the ethical requirements that are relevant to our audit of the
standalone financial results 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 audit
opinion.

Emphasis of Matter

We draw your attention to note no 3 of the standalone financial results with regards to Management’s
assessment of, inter-alia, realisability of Inventories of Rs.1139.01 lakhs, Financial investments of Rs.182.98
lakhs and recoverability of Trade receivables measured at amortised cost of Rs.192.30 lakhs due to COVID
19 pandemic outbreak. The management apart from considering the internal and external information
upto the date of approval of these standalone results, the management has also performed sensitivity
analysis on the assumptions used and based on current indicators of future economic conditions, the
management expects to recover the carrying amount of these assets.

The impact of the global health pandemic may be different from that estimated as at the date of approval
of these standalone financial results. Considering the continuing uncertainties, the management will
continue to closely monitor any material changes to future economic conditions.

Our Opinion is not modified in respect of this matter.
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Management’'s Responsibilities for the Standalone Financial Results

These quarterly standalone financial results as well as year to date standalone financial results have been
prepared on the basis of the standalone financial statements. The Company’s Board of Directors are
responsible for the preparation of these standalone financial results that give a true and fair view of the
net loss and other comprehensive income and other financial information in accordance with the applicable
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 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 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
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

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.

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

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

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

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

e Identify and assess the risks of material misstatement of the 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 resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e 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.

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

e 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 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 standalone financial results or, if

Scanned With CaMScanner



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.

e Evaluate the overall presentation, structure and content of the standalone financial results,
including the disclosures, and whether the standalone 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:

(i) On account of the COVID-19 related lockdown restrictions, Management was not able to perform the
year end physical verification of inventories aggregating to R5.2398.12 lakhs as on March 31, 2020.
Consequently, we have performed alternative audit procedures to audit existence of inventory as
per the guidance provided in SA 501" Audit Evidence —Specific Consideration to Selected items” which
includes cyclical counts performed by the management during the year, roll forward procedures and
their supporting documents relating to purchases, productions and sales and have obtained sufficient
audit evidence to issue our unmodified opinion on these standalone financial results.

(i) The Standalone Financial Results include the results for the quarter ended March 31, 2020 and
corresponding quarter ended of the previous year being the balancing figure between audited figures
in respect of full financial year and the published unaudited year to date figures up to the third
quarter of the current and previous financial year which were subject to limited review by us.

Our conclusion is not modified in respect of these matters
For Bagaria and Co. LLP
Chartered Accountants

Firm Registration No:
113447W/W-100019

P

Vinay Somani

Partner
Place: Mumbai Membership No. 143503
Date: June 30, 2020 UDIN: 20143503AAAAG01442
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701, Stanfaord, +91 (22) 62505600
LL P Junction of S. V. Road & bagariaco.com
Barfiwala Marg, Andheri (W)

Chartered Accountants Mumbai 400058, INDIA

Independent Auditor’s Report

To
The Board of Directors of Golden Tobacco Limited (Holding Company)
Report on the Audit of the Consolidated Financial Results

Opinion

We have audited the accompanying consolidated annual financial results of Golden Tobacco Limited
(hereinafter referred to as the “Holding Company”) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group”) for the quarter and year ended March 31, 2020, 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’).

In our opinion and to the best of our information and according to the explanations given to us, and based
on the consideration of the reports of the other auditors on separate audited financial statements/financial
results/ financial information of the subsidiaries, the aforesaid consolidated financial results:

a. include the annual financial results of the following entities:
- Western Express Industries Limited- Subsidiary
- Golden Investment (Sikkim) Private Limited - Subsidiary
- Golden Realty & Infrastructure Limited- Subsidiary
- GTCInc B.V. Netherland- Subsidiary, Netherland
- Raigadh Papers Limited- Step down Subsidiary

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard and
C. give a true and fair view in conformity with the applicable accounting standards and other accounting

principles generally accepted in India, of the net loss and other comprehensive income and other
financial information of the Group for the quarter and year ended March 31, 2020.

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 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 (ICAl) 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 by us and other auditors in terms of their report referred to in
“Other Matter” paragraph below is sufficient and appropriate to provide a basis for our audit opinion.

Emphasis of Matter :

We draw your attention to note no 3 of the consolidated financial results with regards to Management’s
assessment of, inter-alia, realisability of Inventories of Rs.1139.01 lakhs, Financial investments of Rs.213.53
lakhs and recoverability of Trade receivables measured at amortised cost of Rs.192.30 lakhs due to COVID
19 pandemic outbreak. The management apart from considering the internal and external information upto
the date of approval of these consolidated results, the management has also performed sensitivity analysis
on the assumptions used and based on current indicators of future economic conditions, the management
expects to recover the carrying amount of these assets,
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The impact of the global health pandemic may be different from that estimated as at the date of approval
of these consolidated financial results. Considering the continuing uncertainties, the management will
continue to closely monitor any material changes to future economic conditions.

Our Opinion is not modified in respect of this matter.

Board of Directors’ Responsibilities for the Consolidated Financial Results

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 loss and other
comprehensive income and other financial information of the Group in accordance with 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. 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 application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and 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 consolidated financial results 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.

In preparing the consolidated financial results, the respective Board of Directors of the Companies included
inthe 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. The respective Board of Directors of the Companies included in the Group are
responsible for overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

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.

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

e 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.

e 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 Group has adequate internal financial
controls with reference to consolidated financial statements in place and the operating
effectiveness of such controls.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e 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 Group and its
associates and jointly controlled entities 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 consolidated financial results or, if such disclosures are inadequate, to modify our
opinion. Qur 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 Group and its associates and jointly
controlled entities to cease to continue as a going concern.

s Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial results/financial information of
the entities within in 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 financial results of which we are the independent
auditors. For the other entities included in the consolidated financial results, which have been
audited by other auditors, such other auditors remain responsible for the direction, supervision
and performance of the audits carried out by them. We remain solely responsible for our audit
opinion

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial results of which we are the Independent auditors 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.

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

Other Matters :

(1) On account of the COVID-19 related lockdown restrictions, Management was not able to perform the
year end physical verification of inventories aggregating to Rs.2,398.12 lakhs as on March 31, 2020.
Consequently, we have performed alternative audit procedures to audit existence of inventory as
perthe guidance provided in SA 501" Audit Evidence —Specific Consideration to Selected items” which
includes cyclical counts performed by the management during the year, roll forward procedures and
their supporting documents relating to purchases, productions and sales and have obtained sufficient
audit evidence to issue our unmodified opinion on these consolidated financial results.

(i) The consolidated financial results include the audited financial results of 5 subsidiaries, whose
financial statements reflect Group’s share of total assets of Rs. 11514.80 lakhs as at 31 March, 2020,
Group’s share of total revenues of Rs.0.12 lakhs and Rs.0.78 lakhs and Group’ share of net loss after
other comprehensive income of Rs. 16.04 and Rs.21.47 lakhs respectively for the quarter ended
March 31, 2020 and for year ended March 31, 2020 respectively, as considered in the consolidated
financial results which have been audited by their respective independent auditors. The Independent
auditors’ reports on financial statements/financial results/financial information of these entities

Scanned With CaMScanner



have been furnished to us, and our opinion on the consolidated financial results, in so far as it relates
to the amounts and disclosures included in respect of these entities, is based solely on the report of
such other auditors and the procedures performed by us are as stated in paragraph above.

(ili) The Consolidated Financial Results include the results for the quarter ended March 31, 2020 being
the balancing figure between 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.

Our conclusion is not modified in respect of these matters

For Bagaria and Co. LLP
Chartered Accountants

Firm Registration No:
113447W/W-100019

P

Vinay Somani

Partner
Place: Mumbai Membership No. 143503
Date: June 30, 2020 UDIN: 20143503AAAAGN5099
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