
The General Manager 

Corporate Relationship Dept., 

The General Manager 

Corporate Relationship Dept., 
The Bombay Stock Exchange Limited, The National Stock Exchange of India Limited, 

Dear Sir, 

Scrip Code: 512289 
Symbol: SHIRPUR-G 

Sub: Outcome of the Meeting of Board of Directors 

The meetings of the Board of Directors of the Company commenced on Thursday/30 th 

July,2020, at 8.00 p.m. and concluded on I~.; 00 ~m. has, considered and approved 
Audited Balance sheet as at March 31,2020 and the Statement of Profit & Loss Account of the 
Company for the financial year ended on that date both on Standalone and Consolidated 
basis prepared under Indian Accounting Standards. 

We hereby enclose: 

1. Standalone and Consolidated Audited Financial Results of the Company for the quarter 
and year ended on 31st March, 2020 as per Regulation 33 of SEBI Listing Regulations. 

2. Auditors' Report on Standalone and Consolidated Audited Financial Results for the 
quarter and year ended on 31st March, 2020. 

3. Declaration on Auditors Report with unmodified Opl111On on Standalone and 
Consolidated Financial Results for the year ended 31 .03.2020. 

Kindly take the same on your records. 

Thanking you. 

Yours faithfully, 
For SHIRPUR GOLD REFINERY LIMITED 

v~ 
Shyamal Padhiar 
Company Secretary 

SHIRPUR GOLD REFINERY LIMITED (An ISO 9001:2008 Company) CIN L51900MH1984PLC034501 
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Regd. Office: Refinery Si te, Shirpur 425 405, Dist Dhule, Maharashtra State. India. Tel: 02563-276500. Fax: 02563-276517 www.shirpurgold.com Email : sgrl@shirpurgold.com 



Off.: 2201 0379 
Telefax : 22030796 

E-mail : milangp@rediffmail.com 

PARIKH & PARIKH 
CHARTERED ACCOUNTANTS 

42, Dahanukar Building, 2nd Floor 
480 Kalbadevi Road 

Qpp. Round Bldg ., Mumbai - 400 002 
INDEPENDENT AUDITOR'S REPORT 

ON THE AUDITED STANDALONE FINANCIAL RESULTS 
FOR THE FOURTH QUARTER AND YEAR ENDED 31st MARCH, 2020 

To Board of Directors of 
SHIRPUR GOLD REFINERY LIMITED, 

OPINION 

1. We have audited the accompanying Statement of Standalone Financial Results for 
the fourth quarter and year ended 31 March 2020 (the "Statement") of SHIRPUR 
GOLD REFINERY LIMITED, (the Company), being submitted by the Company 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

In our opinion and to the best of our information and according to the explanations 
given to us, the statement, read with the Other Matters in Note 5 below and to Notes 
to the Statement: 

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

b. gives a true and fair view, read with the notes to accounts, in conformity with the 
recognition and measurement principles laid down in the applicable Indian 
Accounting Standards and other accounting principles generally accepted in 
India of the net loss for the quarter and for the year ended 31 March 2020, with 
total comprehensive income and other financial information of the Company for 
the fourth quarter and year ended March 31,2020. 

BASIS OF OPINION: 

2. We conducted our audit of the Statement in accordance with the Standards on 
Auditing ("SA"s) specified under Section 143(10) of the Act and other applicable 
authoritative pronouncements issued by the Institute of Chartered Accountants of 
India ("lCAI"). Our responsibilities under those Standards are further described in 
the Auditor's Responsibilities for the Audit of the financial Results section of our 
report. We are independent of the Company in accordance with the Code of Ethics 
issued by ICAI together with the ethical requirements that are relevant to our audit 
of the Financial Results under the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in acc . with these 
requirements and the ICAl's Code of Ethics. We believe t \'\ & ~ evidence 
obtained by us is sufficient and appropriate to provide a basis ; ~lU~f5 6~ * inion. 

~ MUi AI f!! 
'P ~ 
~ ~"f' 
~~D ACCO\)~ 
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MANAGEMENT'S RESPONSIBILITIES FOR THE FINANCIAL RESULTS 

3. This Statement, is the responsibility of the Company's Management and approved by 
the Board of Directors, has been compiled from the related audited Financial 
Statements for the year ended March 31, 2020 and audited interim Condensed 
Financial Statements prepared for the fourth quarter and for the year ended March 
31, 2020. The Company's Board of Directors is responsible for the preparation and 
presentation of the Financial Results that give a true and fair view of the net loss for 
the fourth quarter and for the year ended March 31, 2020 and other comprehensive 
income and other financial information in accordance with the recognition and 
measurement principles laid down in Ind AS and prescribed under Section 133 of the 
Act, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of 
the Company and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively 
for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Financial Results that give a true and fair view 
and is free from material misstatement whether due to fraud or error. 

In preparing the 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 are also responsible for overseeing the financial reporting 
process of the Company. 

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL RESULTS 

4. Our objectives are to obtain reasonable assurance about whether the Financial 
Results as a whole is free from material misstatement, whether due to fraud or error, 
and to issue an auditor's report that includes our opinion. Reasonable assurance is a 
high level of assurance but is not a guarantee that an audit conducted in accordance 
with SAs will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of 
users taken on the basis of these Financial Results. 
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• Identify and assess the risks of material misstatement of the Financial 
Results, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal 
control. 

• Obtain an understanding of internal financial controls 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 such controls. 

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

• Evaluate the appropriateness and reasonableness of disclosures made by 
the Board of Directors in terms of the requirements specified under 
Regulation 33 of the Listing Regulations. 

• Conclude on the appropriateness of the Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the ability of the Company to continue as a 
going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures 
in the Statement or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditions may 
cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Financial 
Results, including the disclosures, and whether the Financial Results 
represent the underlying transactions and events in a mam1er that achieves 
fair presentation. 

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

that 
of a 
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We communicate with those charged with governance regarding, among other 
matters, the plam1ed 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. 

5. OTHER MATTERS: 

Reference is invited to the following Notes to the Statement: 

(i) Note 14: During the year, three of the lender banks and a financial institution 
('the lenders') have outstanding dues classified as Non-performing assets, 
amounting to Rs.315,39.37 Lakhs including amount of bank guarantees 
invoked, interest and penal interest of Rs.18,22.97 Lakhs due to defaults in the 
repayment and non-compliance of the terms and conditions. 

Of the said lenders, one of the bankers and a financial institution has recalled 
the loan outstanding of Rs.198,26.91 Lakhs including interest at the year end. 
The banker has even issued notice for constructive possession of the factory, 
on as is where is basis, at Shirpur, Dhule District, Maharashtra. However, no 
further action has been by the said bank in this connection. 

An independent auditor is appointed by the lenders to carry out audit of the 
books of accounts of the Company. 

The Management had informed that it had submitted its scheme of 
restructuring the said overdues and negotiation with the lenders is under way 
for amicable settlement. However, we are unable to comment thereon In 

absence of sufficient appropriate evidences to the above submission. 

(ii) Note 16: No provision for deferred tax is made in view of the temporary 
suspension of the manufacturing operations and slowdown in the trading 
activities, resulting in no probability of any future profits to absorb such 
deferred tax. 

(iii) 

recovery. 
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(iv) Note 16: The Management of the company has assessed that there is no 
material impact due to countrywide lockdown on account of COVID-19 
pandemic and considering the business segment (Precious Metals) in which 
company operates, there was no material impact which require any 
adjustment in financial statement as the Company did temporarily stop 
manufacturing and trading operations due to paucity of funds, the notice 
from lenders for possession of the factory premises, and various legal and 
regulatory actions against the company. 

(v) Note 19: The financial results include the results for the quarter ended 31 
March 2020 and the corresponding quarter ended of the previous year, being 
the balancing figures between the audited figures in respect of the full 
financial year and the published unaudited year-to-date figures up to the 
third quarter of the current financial year and the previous financial year 
respectively, which were subject to limited review by us. 

(vi) Note 21: Further the comparative financial information of the Company. for 
the year ended 31st March 2019 prepared in accordance with Ind AS included 
in this Statement have been reviewed/ audited respectively by the predecessor 
auditor. The report dated 18th May 2019 of the predecessor auditor on this 
comparative financial information respectively expressed an unmodified 
conclusion/ opinion. 

Our report is not modified in respect of this matter. 

For PARIKH & PARIKH, 
CHARTERED ACCOUNT ANTS, 
FIRM REGN NO: 107526W 

CA MILAN G PARIKH, 
PROPRIETOR. 
MEM. NO.: 038557 

MUMBAI: 30th July,2020 
UDIN: 20038557 AAAAGG8898 



SIIIftPUI1 GUl D REFINERY LIMITED 
l1ogo.0lfite l1unnelY Silo, Shlrpul , Dist Dhule, Mah~ rij sh( ' il' 425~ 0 r. 

CIN : l 51900MII1984PlC034501 \. W I. hlrpurgoltJ.com 

Statement of standalone Financial Resul ls for the Fourth Quarter and Year ended March 3 t, 2020 

(Rs. In lakh except per share da ta) 

STANDALONE 

Quar tor Ended Yoar Ended Yoar Ended 

Particulars 

31 ·Mar·20 31·00c· 19 31·I,Ior·19 31-1.1or·20 31·M3r· 19 

Audl led Unaudited Audi l d Audited Audited 

Rovonue 

I Revenue Irom Oper alions 0.66 11 ,03tOI 56.37240 54.063 75 1.89.522 88 

II Olhcr Incomo (000) 7301 15632 7322 

III Total Revonue (I + II) 0.66 11,034.01 50,44SAI 54,220.07 1.09,596. 10 

IV Expenses 

0) Cos I 01 Malellals consumod 5A 23 4142 39.6 /331 24,461 5<1 72.81 726 

b) Purchase 01 Slock·IIl·T,ade 10. 41 5.20 18,6 17.88 25,185 82 1,13.72342 

c) Changos In invonlories 01 finished goods. work· ,n·progress Jnd 
slock·in·trade 

0 21 43299 (2.9672 1) 3,46856 (79626) 

d) Employee I3cnertls Expenso 51.37 38.24 5970 191 15 21 699 

0) Finance OSl 960 56 1.149 30 47555 4,08347 2.0 18.69 

0 Depreclallon & Amorlizalion E pense 152.82 156.34 164.35 644.66 669.37 

g) Oilier Expenses 11,670.99 3.558.56 101.44 10.910.95 345.37 

Tolal Expensos (IV) 5,890.22 15,792.13 56,1 25.08 68,966.16 1.80.994 84 

V Prolll(Loss) bo lore Exceplionalltom and Tax (III · IV) (5,009.57) (4,7 50.12) 320.33 (1 4,746.09) 601.26 

less: Exccpliona i llem 195.61 195.6 1 

VI Prolll(l oss) Jllcr Exceplionolltem and Tax (5,889.57) (4,750.12) 124.72 (1 4,746.09) 405.65 

VII less: Tax Exponses 

a) CUllonl r ax (Mal) 25. 1 83.51 

b) Delelled Tax Cha,ged/(e,edll) (47.09) (09) 

VIII Protll(loss) alier Tax for the Period/Year (VI · VII) (5,889.56) (4.758.12) 51.96 (14,7 46.09) 275.05 

IX Olher comprehonsive incoll1o (loss) 

1I01l11hal l'lill nol bc reclass if ied to profit or loss 

Rc.measur oll1cnll 01 definod benefit plans (1.02) (0.28) 0 64 (1 0.92) 1.64 

ToT. E>.pense (0.13) (034) 

Tolal Olhcrcomprohcllsivo income (Loss) (1.02) (0.20) 0.51 (10.92) 1.30 

X Tolal comprehenslvo incolnc(loss) for Iha period/year (5,890.57) (4,750.40) 52 .<17 (1 4,757.01) 276.36 

XI Paid·up EQuily Shares Capllal (lace value R~ 10/· cadI) 2.913 72 2,913.72 2,913.72 2.9 13.'12 2,91372 

XII R' elves e~cludlng Rovolualron Res AVOS 
/. 'I.Hl~) 

16.23799 30,99500 

XII Basic & Dlluled COl nino rO~laro (1101 anlluallzed) (In Rs.) f'" , (Zp.'i(1\ (1 6.33) 0.18 (50.611 0.94 

~/ 
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Sl!1l{PUR COlD lUlfolNERY LIMITED 

tandalone Balance Sheet as at 31 st March , 2020 
(Rs. In bkhs) 

Nos l'A ltT[( UI.Alt S 
As at As at 

J1 Moreh, 2020 31 March, 2019 

ASSETS 
NOIl·Currelit Assels 

.1 Property, Plant & Equlpm nls 14, t 6~ . 52 15,108.91 

" Fillanclall\ssets 
(I) Investmenls 3,374.95 3,376.09 
(iI) Olher Financial Assels 26.4 1 46.90 

l" Deferred Tax Assels (Nel) 4,6 13.36 1,613.36 
d Incomo Tax Assels (Nel) 282.80 243. 06 
~ Othe, Non·Currenl Assels "193.09 193.09 

Tolnl Non ·Currenl Assels 22,955.14 23,581.<11 

Currenl Assels 
.1 Iliventori es '144.33 3,624 .39 

h Financial Assets 
(i) Trade Receivables 29,8 16.<1 7 27,950.69 

(iI) Cash and Cash Equivalents 55.92 1,592.32 

(iii) BanK Balallces other Ihan Cash and Cash Equivalenls 1/151.55 5,827.4 1 

(iv) Loans 260.92 -
(v) Olher Financlall\ssels 16.52 16.52 

c Other Curront Assels 2,495.15 12,628.10 

Total Curront Assels 34,240.86 51,639.43 

TOT AL ASSl!f S 57,196.01 75,220.811 

EQUITY AND LIABILITIES 
Equity 

,I Equity Share Capital 2,9'13.72 2,91 3.72 

b Olher Equity 16,237.99 30,995.00 

Total Equity 19,151.71 33,9011.72 

liabilities 
Non·Current Liabilities 

,I Financial Liabilities 
(i) Borrowings 4,499.00 10.999.00 

(Ii) Olher Financial Llaulhlles 153.59 153.59 

" Provisions '15.78 51.62 

Total Non Current Liabilities 4.668.37 11,20/1.21 

Current Liabilities 
-i 

.1 Financial liabilities 
(i) Borrowings 29.7 16,39 28.5<\3.86 

(ii) Trade Payables 
a). Tolal Oulslandiny dues of micro enlerplises & Small " 

enterpri ~cs 

b). Tolal Outstanding dues of creditors olher than micro enterprises -1.51 9.72 1.278.70 

and samll enterprises 
(Iii) Olher Fin ancial liabilities 2.1 36.20 271.70 

II Provisions 3.60 10.65 

Total Current liabilitios 33.375.93 30,107.91 

Total Liabilities /~~""' 38,01\11.30 111,312.12 

Totul Equity and Liabilities .I? )o.~~'--"<, G'(l~ 57,196.01 75,220.811 

II v'/ ? : 
( \~ .\\ 
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-
: UllU'IJl{ (;O I.D HEFINliRY I.IMI'l ED 

S TAND /\i. NE~ 'I\ S lll q( \IV S TI\'J'ElVl liNT I; HTIIf! YIJ/\R ENIJI\ I) 31ST MAll H, 2020 
rlh. 1 n L" I, h s --- - - - -

I'AIll'l UI ,\ ltS Ah .11 MOlrh 3 1, 2U2U 1\ ., 1 M arch 3 1, 2019 

---
1\ . CAS I I n. WI' ltO IOI'lill r1NGAlIIV IIII 

Net Plu l i llw(nt'~ ·11l4,.'lh)Il. l nci Lxll,wl lIin,lI\' 11 l' lIt o, (1 .1,7'16.09) ' IOS.GG 
1\(lj",lnw lIl (u. : 

0" 1'" III IIUI\ .md t\llIl'1 11 / . IIIOIi l.' lwll· ....... 11 1'166 669.:17 
FIIt ,Hlrl' ( d!'>1 ·I,()lI.l .·17 _.01 8 ;j9 

N\..', 1...1I1l 'Ill \·,dhl ll gl' dll!.:I\' lll'\,' (567.85) 
E!\ llpll(ll\ ," Ih' lll (I{l'f," . !IHL' " ~.I ) 195.6 1 
nc,cr\,\, III' UOllh11'1I1 UL'I,,, 10,61191 

Re-l1ll,. IM III!II\el\lt o( ddtlll .. ·d lwndll pl'H\ ~' (1092) 1 6·1 
E,cc",,, I) I OVI:.IOO L,ilbi lJll l' writll'llll.1ci, /1 .15 

Plofi! (ll! . ,JI l' df Illv~~~ IIlWIl I 0 70 
Opc •• ,li ... !; I'JUCi I /(!.Il",) b"f(,, ~ Workilllj c. 'Vil" 1 lI.lltge 592.J9 2.723 .01 
Adjlls lm e lll (ur : 

Ch""I;;" i ll 'mrcll l I\ SSCI s & ~lIn "nl I. inbi l l l jcs 

(Inc ." . .,,,) /IJ,' I''. 'SC ,"II1I" 'lIlor), 3" 180.07 173A5 
(1I1cre.I"·)/ Dc le,lSI' III (,lite,. (II I l'lll 1\!'o ~\'I !'J <J.Hn 03 (8,105.50) 

(1Ill"lC.I~(')J !11:.'l: I \:,I.,l' ill I I dlil' I {("ccl \'. \ b l c~ (1 2/177.70) 53120 
It lCl(\ \M'/ (D ~llMS\') I II ) '''H.le P(l ' l ,il- .",.~ 1I11l'nt Llahlhtil' 2,OM7.U2 ( 1, 1·17.·16) 

I IICI ~ .' ·' ·/ (1 C " 1.'SI') III )1 1\l! , NOli e lll " :111 LI,")llille~ & l'II"'I>iol" P'iIl·I) B 'I 
c" " Gell l'roled (ru lll Dl' cl',lI lon 2.92558 (B,5·12.Y7) 

LeSS' n" ." II . I ~e5 1'~ ld (N ,' I) 

Ne l .Ish flow flom Opcril lillg Ac livities 3,517.77 (5,81Y.96) 

D. ;\~ H FLOW FII OM INVESTING ACTIV ITIES : 

Pure h."e ,,( hOperl)' PI,,"1 & r:qll'l.l IlIl'n IS (0.27) (1.30) 

Div l\.lcnd I l' clvcd . 
III"C. I""'111 III r-(lId)',11 5I1b~I\Ii.II ' l'5 IJ.lO 

InvC!'I ll lll'ulll1 0 111\.' 1' Nnll lIITC'nl ,\ s(' l!l (I ll H2) (1.42) 

Ne l ", II General ed in I nvcs lin g I\c ll v il k s (1 9.09) (2.62) 

c. CAS H FLOW FROt\ 1 FINA NC ING ACT IV IT IES : 

Pi ll ll lll'l' Cos l ('1.083.'17) (2,018 59) 

Reciclllp liulI / (l llvCSII1lCIII) in P( 'cd Dcpos lls '1,375.86 (2,3 16.23) 

IIIClc," e/(D,'creasc) in Oil ClI l'renl Borrllwlngs (6.500.00) 3,250.00 

Inc,'C.,sc/ (DeCl L·asc) ill tl rrellt lJul'fOwin lls 1.1 725<1 7,161 51 

Ne l Cas h Genera led in Finall ci n l;; I\ cliv ilics (5,035.08) 6.076M 

NET CI\ SH FLOW DU lliN G T H E YEA ll (1\ + 1l+C) (1,536.'10) 25oJ.l2 

Cas h a mi ca, h " qu il'nh.:lIl s .. llh" b eg inning o( Ihe }' ear ' -1,592.32 1,338.'20 

Cash a nti cas h cClui va le nl s n l th e e nd o f th e y enr' 55.92 1.592.32 
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Off.: 2201 0379 
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E-mail : milangp@rediffmail.com 

PARIKH & PARIKH 
CHARTERED ACCOUNTANTS 

42, Dahanukar Building, 2nd Floor 
480 Kalbadevi Road 

Opp. Round Bldg., Mumbai - 400 002 

INDEPENDENT AUDITOR'S REPORT 
ON THE AUDITED CONSOLIDATED FINANCIAL RESULTS 

FOR THE FOURTH QUARTER AND THE YEAR ENDED 31st MARCH, 2020 

To Board of Directors of 
SHIRPUR GOLD REFINERY LIMITED, 

1. We have audited the accompanying Consolidated Financial statement for the fourth 
. quarter and year ended 31 March 2020 (the "Statement") of SHIRPUR GOLD 

REFINERY LIMITED, (the Company) and its subsidiary viz. SHIRPUR GOLD 
DMCC, DUBAI (previously known as Zee Gold DMCC) and its two step down 
subsidiaries viz., Precious Metals Mining and Refining Ltd., Papua New Guinea 
and Metalli Exploration and Mining, Mali, (lithe Company and its subsidiary 
together referred to as 'the Group'), being submitted by the Company pursuant to 
the requirements 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 report of the other auditor or separate 
audited financial statements of the subsidiary, the consolidated statement, read with 
Other Matters in Note 5 below and the Notes to the Statement: 

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

b. gives a true and fair view, read with the notes to accounts, in conformity with the 
recognition and measurement principles laid down in the applicable Indian 
Accounting Standards and other accounting principles generally accepted in 
India of the consolidated net loss for the quarter and for the year ended 31 March 
2020, with total comprehensive income and other financial information of the 
group for the quarter and year ended March 31,2020. 

BASIS OF OPINION: 

2. We conducted our audit of the Statement in accordance with the Standards on 
Auditing ("SA" s) specified under Section 143(10) of the Act and other applicable 
authoritative pronouncements issued by the Institute of Chartered Accountants of 
India ("ICAI"). 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 t hp Code 
of Ethics issued by ICAI together with the ethical requirements tha are feJ. to 
our audit of the Financial Results under the provisions of the A 't a1ilNil d:;l5~6 s 

MUMBAI 
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CONSOLIDATED FINANCIAL STATEMENTS 

thereunder, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements and the ICAl's Code of Ethics. We believe that the audit 
evidence obtained by us is sufficient and appropriate to provide a basis for our audit 
opinion. 

MANAGEMENT'S RESPONSIBILITIES FOR THE CONSOLIDATED FINANCIAL 
RESULTS 

3. This Statement, is the responsibility of the Holding Company's Management and 
approved by the Board of Directors, has been compiled from the related audited 
Financial Statements for the year ended March 31, 2020 and audited intei"im 
Condensed Financial Statements prepared for the fourth quarter and for the year 
ended March 31, 2020. The Company's Board of Directors are responsible for the 
preparation and presentation of the Financial Results that give a true and fair view 
of the net loss for the said quarter and for the year ended March 31, 2020 and other 
comprehensive income and other financial information of the Group in accordance 
with the recognition and measurement principles laid down in Ind AS and 
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 inckdes 
maintenance of adequate accounting records in accordance with the provisions of the 
Act for safeguarding the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial controls that 
were operating effectively for ensuring 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 is free from material 
misstatement, whether due to fraud or error. 

In preparing the Consolidated Financial Results, the Management and the respeetive 
Board of Directors of the companies included in the group are responsible for 
assessing the ability of each Company 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 respective Board of Directors of the companies included in the Group IS 

responsible for overseeing the financial reporting process of each Company. 

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL RESULTS 

4. 

xists. 
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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 w ith SAs, we exercise professional judgment and 
m aintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatem ent 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 
conh·ol. 

• Obtain an understanding of internal financial controls 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 such controls. 

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

• Conclude on the appropriateness of the Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the ability of the Company to continue as a 
going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures 
in the Statement or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditions may 
cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, sh'ucture and content of the Consolidated 
Financial Results, including the disclosures, and whether the Financial 
Results represent the underlying transactions and events in a manner that 
achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Financial Results 
of the entities within the group to express an opinion on the Consolidated 
Financial Results. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities included 
in the consolidated financial results of which we are the independent 
auditors. For the other entity included in the consolidated financial results, 
which has been audited by other auditor, such other auditor remains 
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responsible for the direction, supervision and performance of the audit 
carried out by them. We remain solely responsible for the audit opinion. 
Our responsibility in this regard is further described in Note 5 of the section 
titled" Other Matters" in this audit report. 

Materiality is the magnitude of misstatements in the Consolidated financial 
statements that individually or in aggregate makes it probable that the economic 
decisions of a reasonably knowledgeable user of the financial statements may be 
influenced. We consider quantitative materiality and qualitative factors in (i) 
planning the scope of our audit work and in evaluating the results of our work and 
(ii) to evaluate the effect of any identified misstatements in the financial statements. 

We communicate w ith those charged with governance regarding of Holding 
Company, 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 of Holding Company 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. 

5. OTHER MATTERS: 

Reference is invited to the following Notes to the Statement: 

(i) We did not audit the financial statements of the subsidiary whose financial 
statements reflect total assets of Rs. 35,623.05 lacs as at 31st March 2020, total 
revenues of Rs. 3,02A16.49 lacs and net cash out flows amounting to Rs. 627.07 
lacs for the year ended on that date, as considered in the consolidated financial 
statements, in respect of the subsidiary, whose financial statements have not 
been audited by us. These financial statements have been audited by other 
auditors whose reports have been furnished to us by the management and our 
opinion on the consolidated financial statements, in so far as it relates to the 
amount and disclosures included in respect of the subsidiary, and our reports 
in terms of sub section (3) of Section 143 if the Act, is based solely on the 
reports of the other auditors . 

Our opinion on consolidated financial statements is not modified in respect of 
the above matter with respect to our reliance on the work done and the report 
of the other auditor. 
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invoked, interest and penal interest of Rs.18,22.97 Lakhs due to defaults in the 
repayment and non-compliance of the terms and conditions. 

Of the said lenders, one of the bankers and a financial institution has recalled 
the loan outstanding of Rs.198,26.91 Lakhs including interest at the year end. 
The banker has even issued notice for consh'uctive possession of the factory, 
on as is where is basis, at Shirpur, Dhule District, Maharashtra. However, no 
further action has been by the said bank in this connection. 

An independent auditor is appointed by the lenders to carry out audit of the 
books of accounts of the Company. 

The Management had informed that it had submitted its scheme of 
resh'ucturing the said over dues and negotiation with the lenders is under way 
for amicable settlement. However, we are unable to comment thereon In 

absence of sufficient appropriate evidences to the above submission. 

(iii) Note 16: No provision for deferred tax is made in view of the temporary 
suspension of the manufacturing operations and slowdown in the trading 
activities, resulting in no probability of any future profits to absorb such 
deferred tax. 

(iv) Note 17: Trade receivables of Rs.580,85.01 Lakhs is after making provisions for 
doubtful debt of Rs.I06,11.91 Lakhs against the aggregate dues of Rs.335,62.28 
Lakhs from the two of the parties. The Management has informed that it is 
assured of recoveries of dues from these parties, however, we are unable to 
comment on the same as there is no sufficient appropriate audit evidences 
produced before us to show the Management's contentions of such recovery. 

(v) Note 16: The Management of the company has assessed that there is no 
material impact due to countrywide lockdown on account of COVID-19 
pandemic and considering the business segment (Precious Metals) in which 
company operates, there was no material impact which require any 
adjustment in financial statement as the Company did temporarily stop 
manufacturing and trading operations due to paucity of funds, the notice from 
lenders for possession of the factory premises and various legal and 
regulatory actions against the company. 

(vi) Note 19: The financial results include the results for the quarter ended 31 
March 2020 and the corresponding quarter ended of the previous year, being 
the balancing figures between the audited figures in respect of the full 
financial year and the published unaudited year-to-date figures up to the third 
quarter of the current financial year and the previous financial year 
respectively, which were subject to limited review by us. 

Note 21: Further the comparative financial information of the Company for 
the year ended 31st March 2019 prepared in accordance with Ind AS included 
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in this Statement have been reviewed/ audited respectively by the predecessor 
auditor. The report dated 18th May 2019 of the predecessor auditor on this 
comparative fincHlcial information respectively expressed an unmodified 
conclusion/ opinion . 

Our report is not 11,od ified in respect of this matter. 

For PARIKH & PARIKH, 
CHARTERED ACCOUNT ANTS, 
FIRM REGN NO: 107526W 

W 
CA MILAN G PARIKH, 
PROPRIETOR. 
MEM. NO.: 038557 

MUMBAI: 30th July,2020 
UDIN: 20038557 AAAAGH2343 
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NOTES TO RESULTS OF SHIRPUR GOLD REFINERY LIMITED 'OR THE FOURTH 
QUARTER AND YEAR ENDED 31.03.2020 

The Clbove stnndalone and consolidated financial results for the quarter and year 
('nucd 31 '( March 2020, prepared in accordnnce with the Indian Accounting 

Stanuards (Jnd AS), the provision of the Companies Act, 2013 and guidelines 

issueJ by the Securities and Exchange Board of India, have been reviewed by the 
Audit Committee and approved by the Boanl of Directors at their respective 

meetings held on 30 Jul y, 2020. 

2. '1 he Consolidated financia l statements have been prepared as per the requirement 

of Inll AS 110, Consolidated Financial Statements for its one foreign subs idiary 

along with two of their step down subsidiary which are based on financial 

statements audited by other auditors w hose reports ha ve been furnished to us by 

the management. 

3. The Company is in the business of dealing in 'precious metals' As the Company's 

bus iness activity primarily falls within a single business and geographical 

segment, disclosures in terms of Ind AS 108 on "Operating Segments" are not 

appHcable. 

4_ Gainj(Loss) on Foreign exchange (Rs. 76.58 lakhs) for the Quarter ended 31s( 

March 2020 [Rs.4.70 lakhs gain for Quarter ended 31st March 2019] and (Rs.116.20 
la khs) for the year ended 31S( March 2020 [Rs.567.85 lakhs gain for year ended 31st 

l\'larch 2019] respectively has been included i.n ::;tatement of fUlancial results under 

head other expenses. 

5. Finance cost is net of interest income of Rs. 16.92 lakhs (Rs. 435.35 lakhs) for the 

quarter and yeaT to date Rs. 231lakhs (Rs. 1180.491akhs) respectively . 

6, The lnd AS compliant financial results, for the year ended 31 S( March 2019 have 
been audited by the predecessor statutory auditors of the Company. 

7. Effective from 01 April 2019, the Company has adopted Ind AS 116 "Leases". The 

effect of such adoption of Ind AS 116 on the standalone and consolidated financial 

results for the quarter and year ended 315t March 2020 is Nil . 

H. The Company has pending claims from InsUl'ance Company towards recovery of 

Rs. 1241.71 lacs including expenses of Rs. 16.52 lakhs agrunst loss of gold in the 

robbery which occurred on 25th April 2015 which is accounted as "Claims 

Receivables" under other current asset. The Company continues to follow up for 

sllch claims rigorously with the InsuTZlnce Company. 
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'1 . No rcstateml!l1t under InJ AS 32 or Ind AS 109 has been consideJ'ed for Unsecured 
Intercst free loans of Rs. ~.499 lakru. received crorn the related party and from other 
J~pOSlts of Rs. 152 lakhs being bought forward from 2006-07. 

10. Provision for doubtful uebts 456551 for the quarter ended 31,1 March 2020 and Rs 
10611.91 1akhs for the year ended 31st March 2020 included in other expenses in the 
financial results . The Company hils initiated recovery proc~dings against such 
debtors and is hopeful ot recovering the same. 

'11 The manufacturing activities of the ompany were on hold ini tially due to non -
;:Jvailability of raw ma terial and later due to pandemic Covid-19, such activities 
continue to be on hold The mJnagement· has considered it appropriate to prepare 
fi nancial statements on gOing concern basis conside ring their actions for recovery 
frum their debtors anu inh rent va lue of its fi xed assel"i which lS presently 
mortgaged to the :;ecured I.enders. 

[2. The management of lhe company has assessed that there is no m aterial impact due 
to countrywide lockdow n on account of COVlD-19 pandemic and considering the 
business segment (Precious Metals) in which company 0pel'ales, there was no 
material impact which require any adjustment in financial statement as the 
company was not operating because no manufacturing activities were conducted 
due to non-availability of raw materials and liquidity constraints towards 
procurement of raw material. 

13. Current tax provision made unuer minimum alternate tax uls 115JB of the 
income Tax Act, 1961 for the quarter ended 31 March 2020 is Rs. Nil . 

14. Duri.ng ti11:! year, three of the lender banks and a financial instimtion ('the 
lenders') have outstanding dues classified as Non-performing assets, 
amounting to Rs.31S,39.37 Lakhs including amount of bank guarantees 
invoked, interest and penal interest of Rs.18,22.97 Lakhs due to defaults in the 
repayment and non-1:oOlpliance of the hmns find conditions. 

15. Of the said lenders, one of the bankers and a financial institution has recalled 
the loan outstaniling of Rs.198,26.91 Lald1S including interest tin the year end. 
The banker has even issued notice for constructive possession of the factory, 
on as is where is basis, at Shirpur, Dhule District, Maharashtrn.. However, no 
further action has been taken by the said bank in tllis connection. An 
independent auditor is appointed by tile lenders to carry out audit of the 
books of accounts of the Company. The Management had i ed that it 
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hL.d submitted Its <;chcmc of re~lru(tUJ ing the ... a,J ven.lues and negotial inn 
with the lenders is umJer Wdl' for amicable settlement 

16. ,\)0 'provlsion for deferrcd t<1x IS made ill view of the temporary suspension of 
the manufactunng operatIOns and slowJown in the tradmg actIVities, 
re!>ultmg In low probabdtt: of any future profits to absorb such deferred tax. 

17 I rade recavables net of Rs.298.16.47 Lakhs is after making provisions for 
Joubtful debt of Rs.l06,11 .91 Lakhs against aggregate dues of Rs 335,62.28 
l.akhs from the two of the parties. The Management has informed that it is 

assured of recoveries of dues from these parties. 

18. Impact of the COVID-19 pandemic, schedule, if any, for restarting the 
operations and steps taken to ensure smooth functioning of operations: 

.. Impact on Business Operations: The Government of India m order to 
contain t]., spread of the COVID-19 pandemic announced a nationwid e 
Lockdown on 25th Maloch 2020. Accordingly, Company conhnued with 
shut down of its manufacturing / traJing operations at facilities in India. 
Company is ensuring compliance with the directives issued by the Central 
Government, State Governments and local government and is maintaining 
soc.ial distancing and takinB the reqllired precautions for all our staff. 

b . Employees: 
fhe Company has already implemented a "Work from Home" policy for 
anployees working at the offices. 

c. Demand for its products: Since operations of the Company are dosed, 
the company cannot measure demand for its products. 

d. Financia l resources, profitability and liquidity position~ The 
Company is currently facing difficulty to meet its financial commitments 
and debt obligati ns. The Company has implemented various cost control 
measw'es to conserve liquidity in view of the uncertain and evolving 
situation. 

e. Cnpex: Company has not planned any capex in near future due to 
liguidity constraints and ongoing pandemic Covid-19. 
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CQVTD-19 on it'" operahon'- r he Company \ 'ill con·l,lU~ to monit~r the 
f, 5t-changmg en "Ironment as It evohcs olnd will keep ,,,]1 c ncerned 
updated on i:l11 tnuterIdj J~vd )pmenls 

19 The ImJI1Clal Tt.!~u ll!, Include the resul ts for III qlJ<Jrter eroded 31 : larch 2(LO 
and the corresponumg 'lLWrtl!T enJ~J 01 the prevtnu r If bein toe b l.tllCmg 
figures bCtWLLI1 lhL aud lled IgU I ' In fcspct uf the Fulllln,lnLlil! : col:- and the 
j.J lJ bh.~ I1f'd unuuditt'd yt.!Jr-to-J;)tc figu re up 10 tlw third q tl::Jrter of th' current 
fWtlllC' l.d year .' nJ the prev Ious 1111.1l1cl;]1 V~M re··p tlvel ~11 whl-h \'\'e r ~ ubject 
to l imltl2d review by II Jnu the pr ~ 'dlllg .:ludlt rs r .. sp 'cbvd 

20 1 h .... h gnre:> 1m ti ll' 'llldrtl 'f .md ~·e.l r endl·J 1,1 March 2020 ,md others .W.! not 
l llil lpar. lbl,' In V 11'\'- ,Ii the 1l1ol11 r~ • • 1 n·porl·J hl.!rein bet reo 

21 Furlher th camp rall v' hrhll11.lL1 ! II1JormtltJ0n or tile Com pan}' fu r tnt' yeolf 
I!nded Is1 M.lI ch 0 II) rrep.1l'cd in ,II: ': rd.lnc· wi th J nJ A 111'1 udl'J In the. 
SIJ ternent h,we >.en reVl1.! v 1/ .I udILt.!ti rcsp JetlV 'Iy by t ttl.! pT d'l,. ~so r 

.1llJllor 1'h J rep rl dolteLi L8lh tvb)' 2019 llf til' pl'l.!J \:c '~or uUlhhJr un l hl 
C mp,u ilt1\ ' Im,lnet.)I infonn.llioll rl.!!ipl:: 'llv >1 y 'pr~5s J .m unmud jfa:!d 
COI1 lu: ion / opmh)l1. 

22. The ilbove fin nci~,Js re ulls are ;:Ivaililble all ompany's" 'cbsltt.! 
v. wshirpurg ld .com and abet n ailablc Jt 'Lo k exchang '5 w eb .. it !; -

v..'WW bs indiu .com & ww'\-v .ns ·india .com 

For and on bcl't~ l f of lh • l3oiJl'd of Directors 

M." oJ AS'M.t 
Director 

Da le: 30lh Jul y, 2020 

Place : Mumbai 
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Declaration Confirming issuance of Audit Reports with unmodified Opinion on the 
Standalone and Consolidated Audited Financial Statements of Shirpur Gold Refinery 

Ltd. for the year ended March 31,2020 

Ref : Scrip Code - 512289 ( SSE) & SHIRPUR-G - EQ (NSE) 

Pursuant to Regulation 33(3)(b) of SEBI ( Listing Obligations and Disclosure Requirements), Regulations 

2015, we hereby confirm that the Statutory Auditors of the Company, Mis Parikh & Parikh., Chartered 

Accountants, (Firm Registration No. 107526W) have issued their Audit Reports with unmodified opinion 

on Standalone and Consolidated Annual Audited Financial Results of the Company for the year ended 

31 st March,2020. 

For Shirpur Gold Refinery limited 

Ashok Sanghavi 
Chief Financial Officer 

Mumbai, dated July 30, 2020 

SHIRPUR GOLD REFINERY LIMITED (An ISO 9001:2008 Company) 

We Confirm 

For Parikh & Parikh, 
Chartered Accounts 

FR No 107526W 

W 
CA MILAN G PARIKH 

Proprietor 
Membership No. 038557 

CIN L51900MH198PLC034501 AN %sSeI:NTERPRISE 
ORO U P 

Corporate Office: 135, Continental Building, Dr.Annie Besant Road, Worli, Mumbai-400018, India. Tel: 022-71227422, Fax: 022-71227474 

Regd. Office: Refinery Site. Shirpur 425 405, Dist Dhule, Maharashtra State, India. Tel : 02563-276500, Fax: 02563-276517 www.shirpurgold.com Email: sgrl@shirpurgold.com 


