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

Manufacturers of Quality Cigarettes / Cigars

GTL/SE/SEC/2020-21
November 12, 2020

To, To,
The Manager, The Secretary,
Corporate Relations Deptt. National Stock Exchange of India Ltd.
BSE Ltd. Exchange Plaza
P.J. Towers, Dalal Street, BandraKurla Complex, Bandra (East)
MUMBAI-400001 MUMBAI - 400 051
Scrip Code:151 Scrip Code: goldentobc
Dear Sir,

Sub: Outcome of Board Meeting held on November 12, 2020

In continuation to our intimation dated November 5, 2020 and in terms of Regulation 30 of SEBI
(LODR) Regulations, 2015, We would like to inform that the Board of Directors of the Company
at its meeting held today i.e. November 12, 2020 inter alia approved Unaudited Financial
Results for the quarter ended on September 30, 2020, duly reviewed and recommended by
the Audit Committee and limited Review by the Auditors

Further in terms of provisions of Regulation 30 & 33 of SEBI (LODR) Regulations, 2015,
please find enclosed herewith the copy of —

- Unaudited Financial Results for the quarter ended on September 30, 2020
- Limited Review Report received from M/s. Bagaria& Co., Chartered Accountant,
Mumbai, the statutory auditors of the Company

The Board meeting commenced on 12.00 Noon and concluded at 3.00 p.m.

Kindly acknowledge receipt and take the same on records. The aforesaid financial results
will be also available on Company’s website www.goldentobacco.co.in.

Thanking You,
Yours-Faithfully,

For Golden Tobacco Limited
P

/ rlf
Harish Punwani
Company Secretary and Compliance Officer

Registered Office & Works : At. Darjipura, Post-Amaliyara, Vadodara - 390 022. (Gujarat).
Phone : +91 0265 2540397, 2540281 Fax : +91 0265 2541700 Toll Free No. : 1800 223 951
website : www.goldentobacco.in Email @ sharef goldentobacco.in CIN : L16000GI1955PLCO67605

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.
Phone : +91 022 26713951 Fax: +91 02226715481




GOLDEN TOBAGLCO LIMITED

Regd. Office : At Darjipura, Post : Amaliyara, Vadodara- 380022, Gujarat
Phane No. 0265-2540284, Fax No. 0265-2541025, Website ; www.goldeatobacco.in, Email - share@goldentobacco.in , CIN -« L16000GJ1955PLCOETE05
Unaudited Financial Results for the Quarter and Haif Year Ended September 30, 2020

. {Rs. In Lakhs)
STANDALOMNE
Quarter Endad Half Year Ended Year ended
Particulars Septarmber 30,2920! June 30,2020 September 30,2019 September 3),2020| September 30,2019| March 31,2020
Uraudited Unaudited Unaudited Unaudited LUnaudited Audited
Income
Revenue from Operations 1.097.89 18,08 792,40 1,115.87 1.473.63 234255
Other rcome 268.51 7740 15.67 76.21 50,14 168.06
Total Income 1,366.40 25.78 B08.O7 1,392.13 1,523.17 253061
Expenses
Zost of malerials consumed 134 58 323 263.43 170.79 529.59 < L2580
Purchases of Stock in Trade - - - - - 13583
Changes in inventories of finished goods, work-inprogress and Stock-in Trade £02.55 6232 403.13 564.87 453,21 £47.G5
Employee Benefts Expense 131.88 118.18 196.21 250,04 421.75 71513
Finance Costs 115.25 110.13 401.79 22541 T27.74 1.0BZ2. 14
Depreciation and Armortization Expense 12.20 10.89 .87 23.09 48,311 10118
Other Expenses 161.96 168.63 330.46 70.59 BEH7.72 1.305.18
Total Expenses 1,158.41 446,38 1,618.89 1,604.79 2,879.42 4,913.19
|Profit {l.oss) before exceplional tem 20793 {420.60) (808.82}] {212.61} {1,355.65) {2,382.58)
{Exceptional tems- Income / (Expenses) - - - - - 215369
Prafit {Loss) before Tax 207 9% {420.60) (808.82) {21264} {1,355.65} [228.89%
Tax Expensea Hcredit) '
Current Tax- MAT - - - - - -
Tax Expense for earfier years [written back) - . (53.95) - (63,95} (63.95)
Total tax expense-net - - {63.95) - {63.95} 163,95}
[Profiti{Loss) for the [ 207.93 {420.60) {744.87) (212,81} £1,291.70} {164.94}
OTHER COMPREHENSIVE iMCOiiE:‘(LOSS} .
lterns that will not be reclassified subsequentiy to Profit or loss
Gaini{loss) on Re-measurement of investment in equity 32680 85.93 {11837} 118,53 (153.15; (45402}
Gain/{loss) on Re-measurement of net defined benefit plang - + - - 3.2 538
Total Dther Comprehensive Income/{l oss) J2.64 8§5.93 {116.37) 118.53 {14994} 428,64}
TOTAL COMPREHENSIVE INCOME!( O5S) FOR THE PERIOD 240.53 (334.67) {86124} (94.08}} {1,441.64) {593.59)
Equ
E:uitnyysham capital {Face Value of R5. 10 each fully paid up) 1758.80 1,758.80 1,758.80 1.758.840 1.758.80 1,758.80
Other Equity excluding revaluation reserve as per the latest audited balanceshest {18,057.84)
Earnings per equity share of the face vatue of Rs.10 each
Basic & Diluted Before Exceptional items (Rs) (Not annualised) 1.18 {2.39) {4.24) (.21 {7.34) (1218
Basic & Diluted After Exceplional iterns (Rs) (Not annualised) 1.18 {2.38) {4.24) {1.28) {7.34) (090




GULDEN TOBACCO LIMITED
Regd. Office : At Darfipurs, Post : Amallyara, Vadodara- 330022, Gujarat

Phone No. 0265.2540281, Fax No. 0265-2541025, Webaite : www.goldentobacco.in, Email - share@goldentob
Unaudited Financial Resuits for the Quarter ang Half Yoar Ended September 34, 2020

0.0, CIN - L16000G I 1955PLCOGTS05

{Rs. In Lakhs)
CONSOLIDATED
Quarter Ended Haif Year Ended Year ended
Particulars September 30,2020 |  June 30,2020 | September 30,2019 | September 30,2020 | September 30,2018} March 31,2020
Linaudited Unaudted Unaudited Unaudited Unaudited Audited

[income

Revenue from Operations 1,097.89 1a.ne 792.40 1,115.97 147383 2,342.55
Cther income 269.58 110 16.33 2ir.as 52.80 188,84
Total income 1,367.57 2578 B808.73 1,393,138 1,524.43 2,531.29
Expenses

Cost of materizis consumed 134.56 36.23 28343 170.79 529,58 1,025.80
Purchases of Stock in Trade - - - - : - 135.83
Changes in inventories of finished goods, work-in-progress and Stock-in Trade 802.55 6232 40313 B64.87 453.31 547.95
Employee Benefits Expense 131.86 118.18 186,21 § 250.04 42¢75 | 716,13
Finance Costs 11528 ERLEA > 4401.79 2541 TI.74 1,082.14
Depreciation and Amortization Expense 12.20 1C.83 21.87 23.0% 49.3 10118
Other Expenses 162.67 108,35 331.00 272.02 658.81 1.309.00
Total Expenses 1,159.12 44710 1,617 42 1,606.22 2,880.51 4,317.03
{Profit Hioss) bafore exceptionat tem 08.45 {421.32) (B08.65) {212.87) (1,356.08) {2,285.64)
{Exceptional kems- Income / (Expenses) . . - 'l - - 2,164.58
lProfit HLoss) before Tax 208.45 (424.32) {808.69)f (212.87) (1.356.08}] {221.06)
Tax Expense Heredit)

Cumen; Tax- MAT - - - - - -
Tzx Expense for earlier years {writien back} - {63.95} - {€63.95) (62.40)
Total tax expanse-net - - (63.95)f - {63.95) {62.49)
Profit{Loss) for the period 208,45 (421.32) (744.74) (212.87) {1,292.13) {158,6€)
[OTHER COMPREMENSIVE INCOME/LOSS)

Herns that will not be reclassified subsequentty to Profit or Foss
Gairv(koss) on Re-rnaasurernant of investrient in equity 28.87 89.40 (116.52} 118.27 {159.65) {450.86)
Gairv(loss) on Re-measurement of net defined banefit plans - - - - 1 538

Totat Other Comprehensive In f{Loss) 28.87 89.40 {116.52 118.27 {156.44) {445.48)
TOTAL COMPREHENSIVE INCOMEKLOSS) FOR THE PERIOD 207.32 {331.52} {86126 (94.60} {1, 448.57}) {60414}
Equl

E:uit'?share capital (Face Vatue of Rs. 10 each fully paid up) 1.758.80 1,758.80 1.758.80 1,758.88 1,768,680 1.758.8¢
Other Eguety excluding revaluation reserve as pef the latest audited balancesheet (23,922 21)|
Earynigs per equily share of the face value of Rs. 10 each

Basic & Ditted Before Exceptonal items (Rs) (Not annualised) 119 (2.40} {423 {1.21} (7.35) {13.24)
Basic & Diluted After Exceptional iterms {Rs) (Not annualised) 119 {2.40) {4.23) (1.21) (7.35) (0.90)




Sagment wise Revenue, Resuits, Agsets and Liahilities

fis. in Lakhs

STANDALOMNE
Particulars Guarter Ended i Half Year ended Year ended
September 30,2020 June 30,2020 September 30.2019ksep1ember 30,2020| September 30,20158] March 31,202
Unaudited Unaudited Unauditext Unaudited Unaudited Audited
Segmant Revenue : )
a) Tobhacco Products (net of Goods and Service Tax/Excise Duty ) 28311 24 92 352.45 30803 65 40, 162598
b} Reaity 832.05 0.8¢] 444.78] 832.01 §33.70 27818
€} Others/Unatiocabie 251.2 E .84 251 24} 2187 2244
Total income 1,366.40 2578 BOS.OT 1,392.18 1,523.77 253051
Segment Resuits Profitfl.oss) before tax, finance costs and exceptional items
from segment :
a) Tobaccs Products (146.47) (295.15) {485.24) (441.62) {800.90) {1.71915)
b} Reaity 218.50|. {15.32) 77.37 20318 151,32 39627
<) Ohers/Unaliocable 251.24] - 0.84| 25124} 21.67] 2244
Totat 32327 {310.47} (407.03) 12,80 [627.51) {1,3001.44)]

Less - Finance Cosis 115.28] 11013 401.79 22541 72774 1,082 14|

Exceptional tems- Income /7 {Expenses) - - - p p 2.15269

Tax Expense/Tax Expense for earlier years {written back) - E {63.95) L (63.95) {6335)
Net Frofivi_oss) After Tax 207.99 {420.60) [744.87) (212,61} {1,291.70} (164.34)|
Add: Other Camprehensive Income 32.60 8593 (118,27} 11853 (149 34), (42834
Total Comprehensive Income 240.59 (334.67) (864.24) (94,08} {1,441.64) {59358)
Segment Assets 8 Segment Liabilities
Segment Assets :
a) Tobacco Products 5,516.00 5,437 62 6,552.90 5516.00 5,552 .90 562732
b) Really 16,643.20 17,2450 16.699.20 16,643,206 16.699.20 1724610
) Others/iUnaliocatie 538.33 505.7% 3.173.32 538.33 Y173.32 41L78|
TOTAL 22,697.53 23,159.73 24,42542 22,697.53 2442542 23,287 20
Segment Liabllities :
a) Tobaoco Pradusts 11.577.91 11.578.7% 19.022 82 11.577.91 1902282 1184041
b) Realty 28 769.35 2748135 21.803.47 28.769.35 21,803.47 2720044
c} Others/Unaliocable - - - - - E
TOTAL 38, AAT 26 39,060.06 40,826.2% 34,347.26 40,826.29 38,84235




Segment wise Revenue, Results, Assets and Liabilities

Rsin Lakks

CONSOLIDATED
] Particuiars Caarter Ended Half Year ended Yeat ended
Beptember 30,2020 June 30,2020 September 30,2019 | September 36,2020 | Septermber 30,2013 § March 31,2020
bnaudited Unaudited Linaudied Unaugcited Unaudited Audited
Segment Revende ;
&) Tobacces Products {net of Goaods and Service TawExcise Duty } FLXR A 2492 3824 308.03 968,40 1 ,629.9&{
b} Realty B32.04 0.88] 4447 B3z2.o 533,704 579,79
o) Others/Unatlocalile 25241 - 1.59 25241 223y 23,22
Total lncome 1,367.57 25.78 B08.73 1,193.358 1.524.43 2,511.39
Segment Results ProfitiLoss) before tax, finance costs and exceptional items
from segment :
a} Tobacco Products (147.06) (285.74) (485.53) (442.80) {800.90} (1,718.13)
b) Realty 218.38| {31545} 77.52 20293 151.32 39538
¢} Others/Unaliocable 25241 . 3.17 252.41 21.24 20.25
Total 323173 (311.19) (406.90)} 12,54 {628.34) {1,303.50)
Less - Finance Costs 115.28% 140.13i 4017 22541 7774 1.082.14
Exceptional terns- Income / {Expenses) - E e E 2.164.58
Tax Expense/Tax Expense for earier years {writlen back) E E (63.95) E {63.95} [62.45}'
Net Profiti{l.oss} After Tax 208.45 (421.32) (TA4.74) {212.87) {1,292.11) {158.65)
Add: Other Comprehensive fncome 2B.87] #8.40 {116.52) 118.27] (156.44 3 {445 48)]
Total Comprehensive InCome 231.32 {331.92)] {861.265}{ {94.60) {1,448.57)) {604.14
Segment Asgets & Segment Liabiliies
Segment Assets :
a) Tobacco Products 4,581.16% 448284 5614 858 4 581.16 § 614 55 4 868.23
b} Reatty 11,796.67 1239357 11,852.67 11.755.67 11, 85267 12 389 57
¢ Others/Unallocable 468,22 43870 1,107 98§ 458.22 1,107.98] 166.24
TOTAL 16,846,05 17,321.11 18,575.20 16,546.05 18,575.20 1743514
Segment Liabilities :
) Tobaceo Products 11,545.99 11.552.01 5 .990.54 11.546.89 18,990.94 11,523.68
b} Realy B,771.90 27.483.55 23,805,185} 26.7711.80 21,805.18 27.294.51
¢} OthersfUnallocable 2437 20.08 23.24 24.37 324 19.64
TOTAL 38,343.26 319,055.64 40,819.36 35,343.26 40.,819.36 38,837.74




Statemant of Assets and Liabilitles

Rs in Lakhs
Standalene Lonsolidated
PARTICULARS As at September As at March Ag at September As at March
30,2020 31,2020 30,2020 31,2020
Unaudited Audited Linaudited Audited
ASSETS
{1} NON - CURRENT ASSETS
(a) Property, Plant & Equipment 728.26 745.28 795.08 812.08
() Intangitie Assets 21.06 26.33 21.08 2633
{c) Financial assets
(i} Investments in subsidiaries 236.80 236.B0 - -
(ii) Other investments 301.53 . 1g29a 343.83 22553
(i) Other financial assets 16.979.45 18,584.54 94.63 2072
{d) Income tax assels 26340 27288 268.63 27288
{e) Cther non-curent assels 1.834 69 1.703.06 12,968.65 1285702
TOTAL NON - CURRENT ASSETS 20.371.18 20,150.85 14,513.88 14,293.56
{Z) CURRENT ASSETS
(a) inveniosies 1,709.92 2.398.12 1,709.92 2,308.12
{b) Financial assets
{i} Trade receivables 80.34 300.00 60.34 300.0¢
(i) Cash & cash equivalents 231.82 BG4 23745 91.64
{if) Other bank baiances 223.77 214.80 2277 214.80
(iv) Other financial assets 10.81 20.35 10.81 2035
{¢) Other current assets 89.88 116,67 £8.88 116.87 |.
TOTAL CURRENT ASSETS 2,326.04 3,136,325 2,332.17 3,141.58
TOTAL ASSETS 22697583 23,287 .20 6,846.05 17431514
EGLITY AND LIABILITIES
EQUITY
Equity share capital 1,758.80 1.758.80 1.758.80 1.758 .80
Cther eguity {17 408.53) {17.314.45) {23,256.01) (22.161.41)
Aftributable to the owners of the parent {15,649.73) {15,555.65) {21,437.21) {21,402.51)
Non - controlking Interest - - - Q.01
TOTAL EQUATY {15,649.73) {15,555.65) (21,457.21} {21,402.60)
LIABILITIES
{1} NON - CURRENT LIABILITIES
{2) CURRENT LIABILITIES
{a) Finarcial liabilites
{i Short term borrowings 200.00 200.00 200,00 200.00
{#} Trade payables
« Total Qutstanding Dues of Micro and small enterprises 49.53 2016 48.53 20.16
- Total Qutstanding Dues of Creditors sther than Micro and smalfl enterprises
421.47 537 49 421 58 537.60
(i} Orher financial latikties 2270587 2227 68 2,256.08 221205
{b} Other current liabibties 36,210.08 35.610.09 35,210.4% 35610.50
(€} Provisking 196,61 247.43 196,51 24743
TOTAL CURRENT LIABILITIES 38,347.26 38,842.85 38,342.26 33,807.74
TOTAL EQIATY AND LIABILITIES 2269753 23,287.20 16,846.05 17,415.14




Rs in Lakhs

Cash Flow Statement :
Standalone Consolidated
PARTICULARS Half Year ended | . nded March | HAIF YEarended | o0 b ded March
September 31.2020 September 14 2028
30,2020 ! 34,2020 v
Unguditad Audited tinaudited Auditad
Cash flow from Operating Activities:
MNet Profitloss) as par statement of profit & loss before tax after exceaptional kem 212,61 -228.89 212.87 221.08
Add: Adjustrments for
Depreciation & amortisation expenses 23.08 101,18 2308 101.18
Write back of liabikty under One lime setflement - {2,943 63) . -2.543.63
Irterest Expensas 225.41 1,082.14 22541 1,082.14
Bad Debts written off - 4821 - 4821
Pravision for doubtiul debts provided forf{written back) - 70.59 - 7058
{Provision for diminution in value of investments in & subsidiary - 16.89 - -
linterest received ' -11.60 -12.90 l11.60 -12.90
Dividend recaived -1.24 -22.44 -2.41 -23.22
Liabitties no longer payable written back 3.28 [25.57) 29 {25.57)
Profit on sale of Property, Plant ang Equipment -8.0C -85.91 -8.00 -85.91
Operating Profit{Loss) before Working Capital changes 18.34 -2,006.33 16,91 -2,018.4%
Adjustments for changes In Working Capital :
Trade Receivabies 238,66 356.30 23066 358,30
{Financial assets -current and non current 6.30 -54.81 830 -54.81
Other assety . current and nen current -130.84 -218.68; -130.84 -219.66
Inventaries 685.20 862,35 B888.20 852.35
Trade Payabie -65.54 -2,403.63 55.94 «2,403.52
Other financial iabilities 30.B€ -121.45 31.87 -118.60
Other current lizbilties 513 3% 578856 51343 £.788.56
Provisions -50.82 -92.02 -50.82 -92.02
Cash generated from Operations 122,37 2,112 122.01 2,$10.43
Income Taxes Refund/{Paid )-net 3.46 {35.38) 125 -35.38
Net cash fromifused ln) Operating Activities - A 125.83 2,076.93 125.26 207508
Cash flow from Investing Activities:
Purchase of Praoperty, Plant and Equiprment {0.82) - {0.82} -
Sale of Property Plant and Equipment B.00 87.50 8.00 87.50
Proceeds from sale of Investments - 461,78 - 451,79
Interest recaived (other than Investment} 10.96 13.37 10,96 13.37
Dividend received 1.24 22.44 2.41 23.22
et Cash fromi{used in) Investing Activities- B 19.38 £85.09 20.55 585.88
Cash flow from Financing Activities:
Proceeds from Short term Borrowings . 2,00 - 20000
Repayment of borrowings- net - {1.275.71) . ~1,.278.71
Interest paid - {1,528.81) - -1,528 81
Net cash fromf{used In) Financing Activities - C - 2,604.52) - (2,804.52}
Net ncreasel{Decrease;} in Cash and Cash Equivalents (A+B+C) 145.2% 57.50 145,81 56541
Opening Cash and Cash Equivalents §5.41 8.9 91.64 35.23
Closing Cash and Cash Equivatents 23.62 86.41 237.45 91.64




-

i

MWOTES ;
The above Financial Resuits have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting heid on November 12, 2020, The statutory auditors of the Company have reviewed the financiat
results for the guarter and half year ended September 30. 2020 in terms of Regulation 33 of the SEBF (Listing Otligation and Ensclosure Requirements) Regukations, 2015, .

Though the Company has substantial negative net-worth, it has prepared these results on a going concern basis as the management is hopefid io turn around the Company's business performance especizally in the Realty
Business sagment considering very valsable land bankfdevelopment rights held.

Other Income for the quarter and haif year ended September 30, 2020 inciudes Rs. 250 lakhs being Incoma received on surrender of tenancy rights in a flal in Mumbai.
During the guanter ended September 30, 2020, the Comparry has substantially resumed its operations after natior-wide kecikdown it compliance with guidelines issued by the reapective suthorities, in assasaing the
recaverability of financial investments of Rs.201.53 lakhs {standalore) f Rs.343.83 lakhs (consolidatad} and realisation of inveniories of Re. 4709.92 {akhs, apart from congidering the intemnal and external information up o the

date of approval of these financial results, the Company has also performed sansitivity analysis on the assumptions used and based on current indicators of future econoric conditions and does not anticipate any materisd
financiat or operationat issues in the short term as well as on a long term basis.

The previous pericds’ figures have heen re-grouped / re-classified wherever required 10 conform the current period's pre: o,

For and oprfiehalf of the Board

Place :Vadodara
Date : November 12, 2020




701, Stantord, +91 (22) 625054600
LLP Junction of 5. V. Rogd,

& Barfwola Marg, Andheri (W)
Chartered Accountants Mumbai 400058, INDIA

Limited Review Report

To The Board of Directors of
Golden Tobacco Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of Golden
Tobacco Limited (‘the Company’} for the quarter and half year ended September 30, 2020 (“the
Statement”) attached herewith, being submitted by the Company pursuant to the requirements of
Regulations 33 of the SEBI {Listing, Obligations and Disclosure requirements) Regulations, 2015 {‘Listing
Regulations’). :

The staterment, which is the responsibility of the Company’s Management and approved by the Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in
Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34"} prescribed under Section 133 of
the Companies Act, 2013, and other accounting principles generally accepted in India. Our responsibility is
to issue a report on this financial Statement based on our review,

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the Institute
of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the financial statements are free of material misstatement. A review is
limited primarily to inquiries of company personnel and analytical procedures applied to financial data and
thus provides less assurance than an audit. We have not performed an audit and accordingly, we do not
express an audit opinion.

3.  We draw your attention to note no 4 of the standalone financial results with regard to management’s
assessment of, inter-alia, realisability of Inventories of Rs.1,709.92 lakhs and Financial investments of Rs.
301.53 lakhs due o COVID 19 pandemic outbreak. The management apart from considering the internal
and external information up to the date of approval of these standalone results, it has also performed
sensitivity analysis on the assumptions used and based on current indicators of future economic
conditions, it 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 uncertainties, the management will continue to
closely monitor any material changes to future economic conditions and does not anticipate any material
financial or operational issues in the short term as well as on a long term basis. Our conclusion is not
modified in respect of the matter.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the accompanying statement of unaudited financial results prepared in accordance with applicable
Accounting Standards {IND AS) and other recognized accounting practices and policies, has not disclosed
the information required to be disciosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, read with circulars issued from time to time, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

For Bagaria & Co. LLP
Chartered Accountants

Vinay Somani
Partner
Mumbai Membership No.: 14350
12" November, 2020 UDIN: 20143503AAAA0D4248



701, Stanford, +91 122) 625054600
LLP Junction of 5. V. Rood,

& Barfiwala Marg, Andheri (W)
Chartered Accountants Mumbai 400058, INDIA

Limited Review Report

To The Board of Directors
Golden Tobacco Limited

We have reviewed the accompanying statement of Consolidated Unaudited Financial Results of
Golden Tobacco Limited {“the Holding Company”) and its subsidiaries {together referred to as “the
Group”) for the quarter and half year ended September 30, 2020 (“the Statement”) attached
herewith, being submitted by the Holding Company pursuant to the requirements of Regulations 33
of the SEBJ (Listing, Obligations and Disclosure requirements) Regulations, 2015 {‘Listing regulations’},
as amended.

The statement, which is the responsibility of the Holding Company’s Management and-approved by
the Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”)
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally
accepted in India. Our responsibility is to issue a report on this financial Statement based on our
review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
{SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financiai and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

We have performed procedures in accordance with the circular na.CIR/CFD/CMD1/44/2019 dated
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8} of the
SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, to the extent applicable.

The Statement includes the results of the following entities:

Name of the Entity Relationship
Western Express Industries Limited

Golden Investment {Sikkim) Private Limited
Golden Realty & Infrastructure Limited
GTC Inc B.V. Netherland

Raigadh Papers Limited Step Down Subsidiary

Wholly Owned Subsidiary

We did not review the financial results of 2 subsidiaries included in the consalidated financial
statements, whose financial statements reflect total assets of Rs.11,414.43 lakhs as at September 30,
2020 and total revenues of Rs. Nil, total net profit (loss} after tax of Rs.0.90 lakhs and Rs.0.63 lakhs;
total comprehensive Income/{ioss) of Rs.{3.18) lakhs and Rs 0.01 lakhs for the quarter and haif year
ended September 30, 2020 respectively, as considered in the consolidated unaudited financial
results. These financial statements have been reviewed by other auditors whose review report has
been furnished to us by the Holding Company’s management and our conclusion on the Statement,
cluded in respect of the subsidiaries, is based




solely on the report of the other auditor and our opinion is based solely on the report of such other
auditors and the procedures performed by us as stated in paragraph 3 above.

We did not review the financial results of 3 subsidiaries included in the consolidated financial
statements, whose financial statements reflect total assets of Rs.101.25 lakhs as at September 30,
2020 and tota! revenues of Rs. Nil ;total net loss after tax of Rs.0.45 fakhs and Rs.0.89 lakhs ;total
comprehensive loss of Rs.0.45 lakhs;Rs.0.89 lakhs for the quarter and half year ended $eptember 30,
2020 respectively, as considered in the consolidated unaudited financial results. These financial
statements have been certified by the Holding Company’s Management and furnished to us, and our
opinion, in so far as it relates to the amounts and disclosures included in respect of the said
subsidiaries, is also based solely on these certified financial statements.

We draw your attention to note no.4 ‘of the consolidated financial results with regard to
management’s assessment of, inter-alia, realisability of Inventories of Rs. 1709.92 lakhs and financial
investments of Rs. 343.83 lakhs due to COVID 19 pandemic outbreak. The management apart from
considering the internal and external information up to the date of approval of these consolidated
results, it has also performed sensitivity analysis on the assumptions used and based on current
indicators of future economic conditions and it expects to recover the carrying amount of these
assets. '

The impact of the giobal health pandemic may be different from that estimated as at the date of
approval of these consolidated financial results. Considering the uncertainties, the management will
continue to closely monitor ‘any material changes to future economic conditions and does not
anticipate any material financial or operational issues in the short term as well as on a long-term basis.

Our conclusion on the Statement is not modified in respect of the matters referred to in para5to 7
ahove.

Based on our review conducted and procedures performed as stated in paragraph 3 and based on
the consideration of the review report of other auditors referred to in paragraph 5 above, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standard and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of Regulation 33 of the SEBI {Listing Obligations and
Disclosure Requirements} Regulations, 2015, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

For Bagaria and Co. LLP
Chartered Accountants
Firm Registration No

|

Vinay Somani

Partner

Place: Mumbai Membership No. 143503
Date : November 12, 2020 UDIN : 20143503AAAA0E6774
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