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

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, 
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Company Secretary and Compliance Officer } j ae 

(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 : L16000GJ1955PLC067605 

  

New Delhi Office : Golden Tobacco Limited, 1303-1304, Vijaya Building, 17, Barakhamba Road, New Delhi-110 001. 

Phone: +91 011 23711531 Fax: +91 O11 23314457 
  

Mumbai 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 
(Estd. 1930 + Founder : Late Narsee Monjee + Incorporated 1955) 

TUVNORD 
Manufacturers of Quality Cigarettes / Cigars 

GTL/SE/JUNE/2020-21 

June 30, 2020 

  

To, 

The Manager, 

Corporate Relations Dept. 

Bombay Stock Exchange Ltd. 

P.J. Towers, Dalal Street, 

MUMBAI-400001 

Scrip Code:500151     

To, 

The Secretary, 

National Stock Exchange of India Ltd. 

Exchange Plaza 

Bandra Kurla Complex, Bandra (East) 

MUMBAI - 400 051 

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, 

    

   
Tobacco limited 

Harish Yunwani 
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; share@goldentobacco.in 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 

Mumbai Office : Golden Tobacco Limited, Tobacco House, S. V. Road, Vile Parle (W), Mumbai-400 056. 
Re 
Phone : +91 022 26713951 Fax: +91 022 26715481



  

  

  
  

  

  

  

  

  

  

  
  

  

  

  

  

  

  

  

  

  

  

  

          

GOLHEN TOBACCO LIMITED 

Regd. Office: At Carjipure, Post: Amaliyara, Vadoctara- 3900272, Gujarat 

Phone No. O268-2540281, Fax No. 6265-2541025, Website - www.goldentobacco.in, Email ~ share@goldentebaces.in , CIN - L1GD0OG.MSS5PLC067665 

Audited Financial Results for the Quacter and Year Ended March 31, 2920 . 

__ (Rs. In Lakhs} 

STANDALONE 

Quarter Ended Year Ended 

Paciculars March 31,2020 | December 342016 | March 31,2019 March 34,2920 Maren 31,2019 

Audited* Unaudded Aunited* Audited Audited 

income 

Revenue from Operalions 
603.48 265.54 852.46 2,342.55 7 607.98 

Other incoma 
37.30 100.62 207.42 183,06 197.44 

Fatal income 
$43.68 366.16 753.38 2,530,681 7,805.42 | 

JEapenses 

Cost of materials consumed 
781.38 334,85 a82.75 1,025.80 4456.24 

Purchases of Stock in Trade 135.83 oe - 135.83 - 

Changes in inventories of finished goods, work-in-progress and Stock in Frade 2478 89.86 {13.67 $47.95 31.68 

Emplyte Senefits Expense 
13 763.08 151,78 Fi5A3 803.26 

Finance COBDS 
174.49 234.00 56.87 1,082.14 1,593.00 

Oeprecation and Amorizauon Expense 
2.73 at 14 15.77 101.18 £2.35 

Ober Expenses 
238.18 309.26 545,59 1,305.18 4247.59 

Total Expenses 
855.58 4195.49 1,251,008 4,913.19 5,734.14 

Profit ‘(Loss| before exceptional item {258.50 {769.03} (497.25) (2,382.58) 2044.28 

Exceptional items. Iscome / (Expenses) (Refer nate 4 below) {10.899 2,164.58 16877 2,153.69 781.64 

Profit (Loss) before Tax 
(269.78 4,396.55 1,277.56 (278.85 2,792.92 

Tax Expense i(creciti 

Currant Tax MAT 
- “ 63.96 : 63.96 

Tax Expense for sasier years (written back} - - - (63.95) > 

Total tax expense-nel 1... . ' 63.95 {63.95 $3.95 | 

Prafit(Loss) for the pariod 
{269.74} 4,395.55 1,207.61 {64.44} 2,728.97 

OTHER COMPREHENSIVE INCOME/(LOSS} 

lerns that wilf nol be rectassified subsequently ta Profit or joss 

Gaini(lasg) on Reseeasutement of invesbnent in equity (168.04) {1 2.88) 16.5? (434.02) (A214) 

Gainittoss} on Re-maasiement of net defined benefit plans 217 > (6.59) $38 3.21 

iTotal Other Comprehensive incomes{ioes) 
(165,84) 112.86 B28 (423,64): (35.30) 

TOTAL COMPREHENSIVE MCOME/[LOSS) FOR THE PERIOG 1435.63) 1,282.68 1,216.49 (593,58); 2,690.07 

fEquity 

{equity snare capital (Face Value of Rs. 70 each fully paic up) 1.758.80 4,758,680 4.758.480 1,758.80 1758.80 

Other Equity excluding revelation reserve 35 per the tales! audied balancesheet . (18,057.54 (17,766.55) 

{Eamings per equity shate of the face value of Rs.10 each 

Basic & Dauted Before Exceptional items (Re) (Not annualised) {2.47} a7 (3.19 (t3.1B} 11.07 

[Basic & Oduted After Exceponal dams (Rs) (Not annualised) {1.53} 7.93 6.47 (34) 15.52       
  

 



  

  

  

  

  

  

  

  

  

  

  

  

  
  

  

  

    

      

  

    

    

    

                

GOLDEN TOBACCO LIMITED 
Regd. Office : At Darjipura, Post : Amaliyaca, Vadodara- 390022, Gujarat 

Phone No. 0265-2540281, Fax No, 0265-2544025, Website : www.goldentobaccos.in, Email - share{gaidentebaccn.in . CIN ~ LASHOOGI1955PLCOE7605 

Audited Financial Resufts for the Quarter and Year Eaded March 31, 2020 
(Rs. in Lakhs} 

CONSOLIDATED 

Quarter Ended Year Ended 

Particulars 
March 31,2020 December 31,2013 March 31,2019 March 31,2020 March 34,2019 

Audited” Unauetied : Audited Auditet Audited 

Encore 

Revenue from Operations 603.38 265.54 682.46 2,442.55 7,607.98 

Olher MnGome 47,42 100.52 401.42, 188.64 196.12 

Total inceme 640,80 366.16 T6183 2,531.39 7,606.16 

Expenses 

Cost of materials consumed 161.36 334.55 482.75 4,025.80 1456.24 

Purchases of Slock it Trade 135.83 - ~ 138.83 “ 

Charges in inventories af finisnea goods. work-in-progress and Steck-in Trade 24,78 69.86 (13.679 547.95 31.68 

Employee Benefits Expense 430.30 163.08 45178 Tig.13 &03,28 

Finance Costs 123.40 23100 86.87 4,082.14 1,593.00 

Depreciation aid Gmorization Experse 24.73 27,14 48.77 101.18 $2.35 

‘Other Expenses 300.36 309.635 $45.59 1,308.00 1,850.86 

Total Expenses 
900.76 4,135.76, 4,245.09 4,517.03 5,797.41 

Profit /iLoss) bef ptional item (259.36) (788! ‘(687.21 {2,385.04} 2,008.69 

Exceptional tems income / (Expenses) (Refer noble 4 Seiow) “ 2.164,58 1,768.77 2,164,581 75164 

Profit {Loss} before Tax (259.96) 1,994.98 41,271.56 (227. 2,790.33 

Tax Expense {tredit) 

Surrent Tax- MAT - . 83.95. - 63.95 

Tax Expense for garler years (arilien back) 1.55 : : {62.40 - 

Toral tax expense-net 1.85 : 63.95 204 63.95 

IP rofit//t.oss) for the partod {261.51 1,394.98 1,207.61 (158.66)! 2,726.38 

OTHER COMPREHENSIVE INCOME/LOSS) 

jtams thal wit net be reclassified subsequently io Profit or foes 

Gaini(loss) on Re-measunement of invesiment in equity 175.35} qs al 20.39 | {456.B6} (33.55) 

Gaintioss) on Reenaasurement of net defined benefit Hans 2.17 - {6.69) 5.38 2.21 

Total Other Comprehensive incomei(Loss) (177.18) (141.30 13.70 any (30.34) 

TOTAL COMPREHENSIVE INCOMENLOSS] FOR THE PERIOD _ {438.65} 1,283.08 1,224.34 (504.14 2,096.04 

Equity 

Equity share capital (Face Value of Rs, 10 each fully paid up} 1,758.80 1,758.86 1,758.50 1,758.60 1,758.80 

thar Equity excluding revaluation reserve as per the latest audited baianceshee! 
{23, 922.214 (23,670.36) 

enrvngs per equity share ol the face value of Rs.10 each 

Basic & Diluled Betore Exceptionat items (Rs) (Not annualised) (7,49) 14.38% (3.49 Mazi} 41,06 

Ipasic & Diuted Aner Exceptional tems (Rs) (Not annualised) (1.48) 7.53 S.A? (0.90 45.50 
  

 



Segment wise Revenue, Results, Assets anc Liabilities 
  

  
  

    

  
    

  
  

  
    
  

    

  
  
  
  
  

      

  

              

STANDALONE 

Particulars 
Quarter Ended Year Ended 

Mareh 31,2020 December 31,2018 March 37,2015 Maren 34,2020 March 31,2019 

Audted™ Unaudited Audited" Audited Audited 

A Segment Revenue: 

3) Tobacco Products (nel of Goods and Service Tax } 490 25 Tis 657.70 1,829.86 2.42149 

b} Reaity . 
140.86 $94.83 $6.18 678.19 $5,462.37 

| _c} Ginars/Unalloca ble 
O77 : - 22.44 21,56 

Total incoree 
$40.68 366.45 753.28 2,530.61 7,806.42 

B Segment Rasuts FrofitiLoss} before tax, finance costs and exceptional items from 

segment: 

aj Tabacce Products 
(200.41) 1682.26} {398.57} 41,873.59} (1,530.82) 

b} Realty 
Fes. 82 +24.23 {29.37} o98.t7 5,713.54 

£} Others/Unaliocebit 
0.77 : - 22.44 21.56 | 

Total 
(135,50) {538.03} (438.34 (1,300.44, 3,804.23 

tess - Finance Costs 
123,40 231.00 68.87 1,962.14 1,693.00 

Exceptional items- income | (Expenses) 
{10.89) 2,164.54 VA6BF? 2,153.69 7a od 

Tan Expense/Tax Expense for earlier years beritten back} 
x : 63,95 163.95} 63.95 

Net Profiti(Loss) After Tax 
{264.79) 1,385.45 1207.61 (164.54) 2,728.97 

Aad: Otrer C incomes 
(165.843] {112.85} 6.88 (428.64) {38.90}; 

Total Comprehensive | 435.65} 1,262.69 4,216.49 (593.58) 2,696.07 

© Segment Assets & Segment Liabilities 

/ 

1 Segment Agsets « 

a! Tehacco Products 
5,621.32 §.346.56 € 850.46 5.621.352 6,850.46 

bi Realty 
47,246.10 843.20 17,032.25 77,246.15 17,032.26 

c} Others Lnaiocable 
419.78 1,060.46 1,326.47 4359.78 4,526.47 

TOTAL 
73,287.20 24,052.22 25,209.43 23,287 20 25,208.13 

2 Segment Liabilities : 

ai Tobacta Products 
11,640.47 15,745.30 19,553.35 14,640.41 99,552,355 

bi Reatty 
27 20244 23,432,28 20,615.00 27 202.44 20,815.09 

ci Otnecs/Ui bi 
. - - - . 

TOTAL 
38,862.85 38,177.58 40,168.35 38,642.85 40,168.35     
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Segment wise Revenue, Results, Assets and Liabilities CONSOLIDATED 

{ 
Particulars: 

Quarter Ended 
Year Ended 

March 34,2020 December 31,2019 March 31,2019 March 34,2020 March 21,2019 

[ _ Audited* Unaudited audited" ‘Audited Audited 

A Segment Revenue: 

a) Tabacco Products (nut of Goods and Senice Tax} 
490.25) 74139 657.70 1629.9 2,421.4 

bp Reaky 

1409.60 154.83 96.1 d 878.4 6,362. 

c} Cthers/Linatiocable 

bBo 4 4 23. 22,24 

Total Income 

640,50 366.16 754.65 2,534.39 7,806.10 | 

- Segment Results Profiti(Lass} before tax, finanes caste and exceptional items frort 

segment: 

a} Tebacce Products 
{255.49} {662.83} (398.37 174913} (1,530.82) 

b) Realty 

722.73 124.23 (29.57) 996.28 8.11222 

el Others/ik bi 

(0,99) - : 20.25 20.28 

Total 

466.34 (538.60) {428,24 {700.60} 3,601.68 

Less «- Finance Costs 

124.4 23t. 68.8 $082.1 4,593.06 

Exceptional items- incomes {Expenses} 
| 2,164. 1,765.7 2184.56) Tei Bl 

Tax Expense/Tax Expense for cartier years {aitten back) 
4.5) 

63.9 (62.403 63. 

__ Net ProfitiiLoss} After Tax 

341.39 } 4,394.98 1,207.61 444.24 2,726.37 

Aad: Other Comprehensive Income 
(i7.t & (11.90) 13.7 1445 4B) (30.34) 

Total Comprehensive Income 

484.21 1,283.06 4,224.41 {1,24 2,696.03 

GC Segment Assets & Segment Liabilities 

4 Segment Assets - 

a) Tobacco Products 

4,869.23 5,392.00 §,912.93 4,869.23 §.912,93 

b} Reatty 

42,499 57 176.87 42,185.67 12,399.57 42,185.87 

ch Others/Unaliocable 

168,34 $6, 12 4,267.07 166.34 1.267 OF 

TOTAL 

17,435.44 48,184,79 49,365.67 17,435.14 | 45,365.67 

2 Segment Liabliities : 

a} Tobaces Products 

51,825, 59 15,697 27 19,522.43 14,523.59 19,522.49 

b} Realy 

oT 2s45i 23,632.51 20,615.41 a7 294.51 20,616.41 

¢) Others/Unallocable 

49.64 z.24 22.44 19.64 22.44 

TOTAL 

38,037.74 39,153.02 46,161.25 39,837.74 40,164.28               
  

      

  
   



{Rs. in Lakhs} 
  

  

  

  

  

  

  

      
  

  

  

  

  

  

    
  

  

  

      

Standatone Corédidated 

PARTICULARS March 31.2020 March 31,2019 March 21,2020 March 31,2679 

Audited Auciited Audited Audited 

ASSETS 

(1} NON - CURRENT ASSETS 

fa) Property, Plant & Equipment 745.26 4,445.49 6.2.06 4,515.31 

th} Intangible Assets 26.33 * 35 . 

ic} Intangible assets under development - 341.60 - 31.60 

{d) Financial assets 

() Investments in subsidiaries 236.80 247.69 - - 

(i) Other lnvesiments 182.58 1,078.78 225.53 4,438.18 

(ij Other financial assets 16,984.54 16,905.49 99,72 100.67 

(9) Income tax asses 272.83 473.57 272.68 47B.12 

th) Quher nor-current assets 
4,702.06 1,506.71 42,957 B2 42,667.07 

TOTAL NON - CURRENT ASSETS 20,156.85 21,471.73 14,293.56 45,621.95 

(2} CURRENT ASSETS 

ia) inventories 
2,388.12 2,657.57 2,396.12 2.65757 

{bo} Financial assets 

{i} Trade receivables 300.00 778.10 300.06 778.10 

‘Cash & cash equivalents 
86.41 26.91 91.64 36.23 

(ij Other bank halances 214.380 199.22 214.80 460.22 

{ev} Cliner financial assets. 20.35 10.64 20.35 5 10.84 

ic) Cher current assets 116.67 92.96 146.67 92.96 

TOTAL CURRENT ASSETS 3136.35 3,737.40 3,141.58 3,743.72 

4 

TOTAL ASSETS t 23,287.20 25,203.13 1? dass 13,365.67 

EQUITY AND UABILITIES - 
‘ 

EQUITY 
| 

Equity share capital 4,758.80 1,758.80 1,758.86 41,758.80 

Other equity {17,314.45} (16,748.02) (23,481.41) {22,554 42) 

Attributabie to the owners of the parent (15,555.65) (44,958,223) 421,492.64} (20,796.62) 

Non - contrailing Interest - * - 0.04 0.01 

TOTAL EQUITY {45,585.65 (14.959.23) (24,402.60) (20,795.87 

ABILITIES 
(1) NON - CURRENT LIABILFHES 

(2] CURRENT LIASILITIES : 

(a) Financial fiapiities i 

4) Snort term betrowings 700.00 - 200.00 . 

ii} Trade payables 

+ Total Qutstanding Dues of Micro and smal anteprises 20.5 67.64 20.45 67.64 

> Total Guistarding Oues ef Craditars other inan Micro and small enlerprises 537.49 2919.24 527.65 2,919.21 

Gi} Other financial babies 2,227.68 7,015.14 2.272.045 7007.66 

ib} Other current tiabwties 35.810.09 29,821.52 35,610.50 29,827.34 

it} Provisions 247.43 344.83 247 43 344.83 

TOTAL CURRENT LIABILITIES : 38,842.85 40,168.35 38,847.74 40,181.28 

TOTAL EQUITY AND- LIABILITIES i 23,287.20 25,266.13 tT ag5.14 19,365.67 |     
 



Cash Flow Statement: 
(fs. 1n Laks) 

  
  

  
  

      

  
    

  
   

Standalone Consolidated 

PARTICULARS March 312020 March 31.2079 42020 March 31.2018 
Audited Audited Anidited Audited 

Cash flow from Operating Activities: 

Mat Protitiioss] as per talement of profit £ less befor tax after exceptional item (228.89) 2,792.92 (221,08) 2,790,33 

Add: Agjustments fo: : 

[Depreciation & amartisation expenses 
401,15 62.35 701.18 62.35 

Wrae back of liabdity under One time selllemant {2.943.833 - {2,343.83} - 

lintersst Expenses 
4,082.14 1,425.15 1,082, 44 1,425.15 

Bad Debis written off 
4B 21 1,124.06 48.21 1.121.068 

Provision for daubtlut debts seovided fori(writtan back) 70.68 {1, 121.08) 70,59 (1127.06) 

Provision for diminution in velue of Javelsments in & subsidiary 10.88 - : . 

nterest recevedt 
£2.30) 18.17} (12,90) {18.44} 

iDyvidend receved 
(22.64)) (21.56) (25.22) {22,24} 

[interest no longer payable written back - 4} (7,079.08) - {7 079.08) 

‘Sale of real estale - (4.100.091) - (4.100.00) 

Liabilities no longer payable written back 25.57} - (28.57) - 

'Pratit on sate of Property, Plant and Equipment 
(86.91 179.58) (65.54) (78.56} 

Foseign Exchange (GainVLoss 
. > - 2.63 

Operating Profi) (Loss} before Working Capital changes (2.008.331) (7,018.29) (2,019.57) {7,016.93} 

Adjustments for changes in Working Capital : | : 

Trade Receivattes, 
359,30 184.08 | 369,30 484.43 

Firancial assets -current and can current [54.84] 728.82 | 184.B1}) 430,22 

Other assets ~ curmeat and aon cuTent 
{279.66} +,674.652 (215,66) 2,180.96 

inveriaries 
862.35 348.80 Bb7.35 348.80 

Trada Payable 
{2,403.831 (434.88) (2,403.52) (434.88) 

Other financial liabitilies 
{121Lasy 7O6.34 (119.60) 699.47 

Olner current jabuties: 5 7AB.SE : 5,288.85 5,788.56 $5,888.85 

Provigians 
(92.024 (eari (92.02% {38.47} 

Cash generated from Gperations 
2,142.34 2,536.78 2,410.43 2,540.45 

jncome Taxes Refued.(Paid el 
(35.38) (85.98). 135.38) {R601} 

Net cash fram/[used in) Cperating Activities - 4 2,076.93 2250.75 2,075.05 2,454.44 

Cash flow from investing Activites: 

Aurchase of Property, Plant and Equipment - (1,04) (1.04) 

Cepitat Advance & Intangible assets under development - (11.6n - (37.60) 

Sale af Property Plant and Equipment 
87.50 80.06 87.60 BO. 

Proceeds fom save of :avesiments 
451.78 - 461.79 ~ 

linterest rece:ved folher than investment} 
13.37 17,51 +337 4757 

Divderd received 
22.44 21.58 23.22 22.24 

Net Cash fromv(used in} Investing Activities - B 585.08 106.43 585.88 i07.1t 

Cash flow from Financing Activities: 

Proceeds from Short term Sorrawings 200.0¢ - 200.00 - 

‘Repayment of borrowings- net 441275714 (2,335.50) £0.275.743 {2,536.50} 

interest past (1,528.81) (158.87) (1528.81) 58.877 

Net cash from/{used in) Financing Activities - C (2,604.52 {2,495.37} (2,604,524) (2,655.3 

. 
1 

Net Increase/iBecreage) in Cash and Cash Equivaients (A+8+C} 57.40 (158-15) “86.42 | (133.8) 

Opening Cash and Cash Equivalents 28.91 167.06 35.24 | 169.04 

Closing Cash and Cash Equivalents 66.44 | 28.91 91.64 [| 38.23 
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WOTEE 
The above Financial Results have bees reviewsd by the Audit Committee and approved by the Board of Directors at ite meeting held on June 30, 2020, The steluiory auditors of Ine Company fave audited 

the abeve financial results jor the quarter anc year anded Maren 31, 2020 in terns of Reguiatior 33 of the SERI {sting Obligation and Disciosure Requirements) Reguiations, 2045. 

Though the Company nas substantial negative netavorth, il has prepared these fesuis of 4 going concem basis as the managernet is Hope‘ul tO turn around the Company's business performance 

especialy in the Realty Business segment considering very valuable lan held. 

in March 2020, lhe WHO cectared Ihe COVIO-19 outbreak as 8 pandemic which continues to spread across ihe country. On 24h Mdaech, 2020, the Government of India has declared this pandemic a 

health ernargency, ordered lemporarlly clase of all non-essential businesses. imposed restrictions an movement of goods/matarial, iravel, etc. As the catia of business performed by the Company majorly 

fed under non-essential category, hese resinitions had sub lelly reduced its operations b 60 to BS days. The Company hag since, as per guideline of Centra Govemment and State 

Government. partially commenced operalons including cispaich of poods to its customers from its reanifacturing facility and scaling up the same graduaiy.in assessing. inter -alla, the mcoveranility of 

rede racetvables measured at amtorlised cost of Rs.192.40 iakhs, Financial Jnvasiments of Rs. 182.96 lakhs (standsiona) / Rs.213.53 lakhs (consolidated) snd realisation of inventories of Ft5.1190.61 

lahs, apart [rom considering the internal and extemal info¢reation up to the date of appraval of nese fireenial resulis, the Company nas siso performed sensitivity analysis on the assumptions used and 

based on current insicators of future ecanomic conditions, the Company expects 1 recover the carrying amount of these assets. The impact of the ginbal health pandermc may be derert trom that 

estimated ag at (he date of approval of these financial results. Considering the continuing uncettaintes, the Company wil continue le clasaty tonite: any material Ghangas to lulure economic comdinans 

  

Exceptonat items forthe year ended March 37, 2020 represents - 

{a} Write back of fiablity aggregating ta Rs 2943.63 lakhs on aecount of full and fal payment made towards One Tima Setiement reached with Consortium Bank Lenders. Cnarge created in respect of 

this liability is in the process of vacating, 
(> Liability of Rs.779.0% lakhs provided for the principal including inlerest thereon in respect ot Mis Sikklen Tobacno Limited (STL) as per Hon'ble Bombay High Court an agreed terms pertaining to the case 

relating 1 Ihe year 2007. STL intum shout retum the Company's very old Machineries, the reabsable value whereof, is presently not ascertainabie. 
ic} Provision made in respect of dimmnuition in value of investments in a subsidiary of Re 10.89 lakhs (for the quarter endad March 31, 2020 Rs 10.89 iskns} 

Malenals consumed/Changes in inventories for the year anded March 33, 2020 includes Rs. 373.89 jakns being amount of write off in respect of shortage and slow/nor mowing inventories, identified during 

the year. 

“The fiqures of the Current quarist and comesponding quader of the previous year are the balancing figures between audited figures for the full Anancial yaar anc imacditad published year to date figures 

up to the third quarter. 

The previous periods’ figuras have been re-grouped / reclassified wherever required to conform the current period's preseritation, 
i 

For and on behalf “ 
, ; 

TAARAPR Ay ee 
daskaran S. Kurana ne 

Pace ‘Vadodara 
Managing Director Be 

Date : June 30, 2026 CIN :00005035 

  

  



701, Stanford, +91 (22) 62505600 
L L Pp 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 dawn 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 (ICAI) 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: 

*® 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. 

® 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 
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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 Rs.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. 

(ii) | 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 

4 
Vinay Somani 

  

Partner 

Place: Mumbai Membership No. 143503 

Date: June 30, 2020 UDIN: 20143503AAAAGO1442 
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701, Stanford, +91 (22) 62505600 
LL P Junction of S. V. Road & bagariaco.cam 

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 

- GTClInc 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 (ICAI) 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 

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. 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. 

® 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. 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 Group and its associates and jointly 

controlled entities to cease to continue as a going concern. 

® 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: 

(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 Rs.2,398.12 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 consolidated financial results. 

(ii) |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 
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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. 

(iii) ©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 

Yo 
Vinay Somani 

  

Partner 

Place: Mumbai Membership No. 143503 

Date: June 30, 2020 UDIN: 20143503AAAAGN5099 
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