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INDEPENDENT AUDITOR'S REPORT 
ON THE UNAUDITED STANDALONE FINANCIAL RESULTS 

FOR THE SECOND QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2020 

To Board of Directors of 
SHIRPUR GOLD REFIN ER Y LIM ITED, 

OPINION 

1, We have reviewed the accompanying Statement of Standalone Financial Re'lhts for 
the second quarter ended 30 September 2020 and year to-date results for the ,Jeriod 
from 01 April 2020 to 30 September 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. 

2. This Statement, which is the responsibility of the Company's Management and 
approved by the Company's Board of Directors, has been prepared in accordance 
with the recognition and measurement principles laid down in the Indian 
Accounting Standard (Ind AS) 34 on 'Interim Financial Reporting', prescribed under 
Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder 
and other accounting principles generally accepted in India and is in compliance 
with the presentation and discloser requirements of Regulation 33 of the SEBI 
(Listing Obligations and Discloser Requirements) Regulations, 2015(as amended) 
including relevant circulars issued by SEBI from time to time. Our responsibility is 
to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410 on 'Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity', issued by the Institute of 
Chartered Accountants of India (ICAI). A review of interim financial information 
consists of making inquiries, primarily of the Company's personnel responsible for 
financial 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 specified under section 143(10) of the 
Companies Act, 2013 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. 
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4. EMPHASIS OF MATTERS: 

We draw attention to the following Notes to the Statement. 

(i) Note 11: The management of the company has assessed that there is no 
material impact due to counh'ywide 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 continued to close down 
temporarily the opera tions because of lock downs, recovery proceedings of the 
lending banks and an institution for recovery of cash credits/ loans and other 
factors as stated above. Ongoing actions and discussions with the lenders and 
the pandemic COVID-19 has further delayed implementation of any revival 
plans of operations of the Company 

(ii) Note no.13: Continuing reporting from preceding quarter, during the period, 
three of the lender banks and a financial institution ('the lenders') have 
outstanding dues, amounting to Rs.311,42.99 Lakhs including amount of bank 
guarantees invoked, interest and penal interest of Rs.14,26.69 Lakhs as per the 
records of the Company, classified as Non-performing assets. The said dues 
are after adjustment of fixed deposits of Rs.14,59.65 Lakhs, including interest 
thereon, kept as margin against bank guarantees with Axis Bank Ltd., due to 
defaults in the repayment and non-compliance of the terms and conditions. 

Of the said lenders, two of the bankers and a financial institution has recalled 
the loan outstanding of Rs.286,30.68 Lakhs including interest at the year end. 
Of the said bankers, one of the bankers has issued notice dated 02.09.2020 
under Section 13(2) of SRAFAESI 2002 calling upon the Company to repay 
within 60 days of the said notice, in full Rs.92,80.l9 Lakhs (including interest 
and penal interest till 01.09.2020) failing which will take possession of the 
secured assets, wherever lying. 

An independent auditor is appointed by the lenders to carry out audit of the 
books of accounts and as informed the Company is complying with the 
requirements and the same in in progress. 

Further as reported in the preceding report that the scheme of restructuring 
the said overdues and/ or negotiation with the lenders continues to be under 
way for an amicable settlement. 
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(iii) Note 14: No provision continued 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. 

(i v) Note 15: Trade receivables of Rs.197,33,31 Lakhs is after making provisions for 
doubtful deb t of Rs.206,80.60 Lakhs. The Management 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 no.17 The figures fo r the previous quarter/ annual result have been 
regrouped, rearranged, recast w herever required . 

Our report is not modified in respect of the above matters. 

5. Based on our review conducted as stated in paragraph 3 above, except for the possible 
effect of the matter described in pnrngmph 4 above, nothing has come to our attention 
that causes us to believe tha t the accompanying Statement has not been prepared in 
accordance with the recognition and measurement principles laid down in the 
aforesaid Ind AS 34 prescribed under Section 133 of the Act and other accounting 
principles generally accepted in India and has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Lis ting Obligations 
and Disclosure Requirements) Regula tions, 2015, as amended, inclu ding the manner 
in which it is to be disclosed, or tha t it contains any material misstatement. 

For PARIKH & PARIKH, 
CHARTERED ACCOUNT ANTS, 
FIRM REGN NO: 107526W 
UDIN: 20038557 AAAALA9209 

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

MUMBAI: 06 November, 2020 



SHIRPUR GOLD REFINERY LIMITED 
Regd. Office : Refinery Site, Sh irpur, Dist. Dhute, Maharashtra· 425405 
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Statement of Standalone Financial Results for the Quarter and Half yea r ended September 30,2020 

(Rs . In lakh except per share data) 

STANDALONE 

Quarter Ended Half year ended Year Ended 

Particulars 

30·Sep·20 30·Jun·20 30·Sep·19 30·Sep·20 30·Sep·19 31-Mar·20 

Unaudited Unaudited Unaudited Audited 

Revenue 

, Revenue from Operations 17.520.61 43.029.08 54,063.75 

II Other Income 32.90 (2.65) 74 .92 30.25 156.32 156.32 

"' Tota l Revenue (1 + II) 32.90 (2.65) 17,595.53 30.25 43,185.40 54,220.07 

,V Expenses 

a) Cost of Materials consumed - 4,456.05 24,385.84 24,481.54 

b) Purchase of Stock-in-Trade 12,078.22 14,770.62 25,185.82 

c) Changes in inventories of fin ished goods, work-in-progress and 
slock-in-trade 

985.31 3,035.37 3,468.56 

d) Employee Benefits Expense 14.47 47.35 53.65 61.82 101.55 191.15 

e) Finance Cost 949.70 1,059.89 1,098.03 2,009.59 1,973.54 4,083.47 

~ Depreciation & Amortization Expense 160.52 149.71 168.65 310.23 335.50 644.66 

9) Other Expenses 5,059.90 5,042.78 2,614.57 10,102.68 2,681.40 10,910.95 

Total Expenses (IV) 6,184.59 6,299.73 21,454.49 12,484.32 47,283.82 68,966.16 

V Profit(loss) before Exceptional Item and Tax (III . IV) (6,151.69) (6,302.38) (3,858.96) (12,454.07) (4,098.41) (14,746.09) 

Less: Exceptional Item 

VI Profit(loss) after Exceptiona l Item and Tax (6,151 .69) (6,302.38) (3,858.96) (12,454.07) (4,098.41) (14,746.09) 

VII Less: Tax Expenses 

a) Current Tax (Mat) 

b) Deferred Tax Charged/(Credit) 

VIII Profit(loss) after Tax for th e PeriodlYear (VI· VII) (6,151 .69) (6,302.38) (3,858.96) (12,454.07) (4,098.41) (14,746.09) 

,x 
Other comprehensive income (l oss) 

Item that will not be reclassified to profit or loss 

Re-measurementt of defined benefit plans 0.21 (0.21) (2.69) . (9.63) (10.92) 

Tax Expense 

Total Other comprehensive income (loss) 0.21 (0.21) (2.69) (9.63) (10.92) 

X Total comprehensive income(loss) for the period/year (6,151.48) (6,302.59) (3,861.64) (12,454.07) (4,108.04) (14,757.02) 

XI Paid-up Equity Shares Capital (face value RS.10f- each) 2,913.72 2,913.72 2,913.72 2,913.72 2,913.72 2,913.72 

XII Reserves excluding Revaluation ReserVes 16,237.99 

XII Basic & Diluted earning per share (not annualized) (in Rs.) 121.11 (21.63) (13.24) (42.74) (14.07) (50.61) 

~I:.RY LI4.f. ~ 0" ,.. "<,: 

~ ~ ~ ~! .~ I ,) 
% ,.i ... 
~ 1)<t"Wls 



SHIRPUR GOLD REFINERY LIMITED 
-

-- -
I 

--

-
Standalone Ba lance Sheet as at 30th September, 2020 

-
(Rs. In Lakhs) 

As at 
As at 

PARTICULARS 
30 Sept, 2020 

31 March, 2020 
(Audited) 

ASSETS 
Non·Current Assets 
Property, Plant & Equipmenls 14,154.29 14,464.52 
Financial Assets -

(i) Inveslments 3,374.95 3,374.95 
(ii) Other Financial Assets 26.31 26.41 

Deferred Tax Assets (nel) 4,613.36 4,613.36 
Income Tax Assets (Nel) 264.80 282.80 
Other Non·Current Assets 193.09 193.09 
Total Non ·Current Assets 22,626.80 22,955.14 

Current Assets 
Inventories 144.33 144.33 
Financial Assets 

(i) Trade Receivables 19,733.31 29,816.47 
(i i) Cash and Cash Equivalents 159.78 55.92 
(iii) Bank Balances other than (ii) above 1.28 1,451.55 
(iv) Loans 260.92 260.92 
(v) Other Financial Assets 16.52 16.52 

Other Current Assels 2,344.49 2,495,15 
Total Current Assets 22,660,62 34,240,86 
TOTAL ASSETS 45,287.42 57,196,01 

EQUITY AND LIABILITIES 
Equity 
Equity Share Capi tal 2,913.72 2,913.72 
Olher Equity 3,783,92 16,237,99 
Total Equity 6,697.64 19,151,71 
Liabilities 
Non·Current Liabilities 
Financial Liabilities 

(i) Borrowings 4,499,00 4,499,00 
(ii) Olher Financial Liabilities 153,59 153,59 

Provisions - 15,78 
Total Non Current Liabilities 4,652.59 4,668.37 
Current Liabilities 
Financial Liabilities 

(i) Borrowings 28,316,96 29,716,39 -
(ii) Trade Payables 

a), Total Outstanding dues of micro enterprises & Small ' -

enterprises 
b), Total Outstanding dues of credi tors other than micro enterprises 1,490,37 1,519,72 

and samll enlerprises 
(iii) Other Financial Liabilities 4,129,34 2,'136,20 

~~\~~~ Provisions 0,52 3,60 
Total Current Liabilities f;"'''''~ \~'1 33,937,19 33,375.93 
Total Liabilities ~I • 0 38,589,78 38,044.30 
Total Equity and Liabilities <!l,\ ."'0"" 45,287,42 57,196,01 

~ /~~ <tl:tl~ ~ 



SHIRPUR GOLD REFINERY LIMITED 

STANDALONE CASH FLOW STATEMENT FOR THE HALF YEAR ENDED 30th SEPTEMBER, 2020 
Rs. In Lakhs 

PARTl CULARS 
As at As at 

30 Sept, 2020 31 March, 2020 (Audited) 

A. CASH FLOW FROM OPERATING ACTIVITIES, -

Net· Profit before Ta.xation and Extraordinary Items (12,454.07) (14,746.09) 

Adjustment for: 

Depreciation and Amortization Expenses 310.23 644.66 
Finance Cost 2,009.59 4,083.47 

Net Gain o n exchange difference 

Exceptional Item (Refer Note No.54) - -
Reserve for Doubtful Debts 10,068.68 10,6'1'1.91 
Re~measurementt of definet! benefit plans - (10.92) 
Excess Provision Liabilities written back - 8.45 
Profit on Sa le of Investment - 0.70 
Operating Profit/(Loss) before Working Capital Changes (65.57) 592.19 

Adjustment for : 
Change in Current Assets & Current Liabilities 

(Increase) jDecrease in Inventory - 3,480.07 

(Increase)/ Decrease in other Current A .. sets 150.66 9,872.03 
(Increase)/ Decrease in Trade Receivabll!S 14.48 (12,477.70) 
lncrease/(Decrease) in Trade Paybles & Current Liabilities 1,960.71 2,087.02 
Increasc/(Decrease) in Other Non Current Lia bilities & Provisions (15.78) (35.84) 
Cash Generated from Opera ti on 2,110.07 2,92558 

Less: Direct taxes paid (Net) 

Net Cash now from Operating Activities 2,044.50 3,517,77 

B. CASH FLOW FROM INVESTING ACTrvmEs , 
Purdlase of Property Plant & Equipments (0.00) (0.27) 
Dividend Receiv ed 

Investment in Foreign Subsidiaries 

Investment in Other Non Current Assets 18.10 (18.82) 
Net Cash Generated in Investing Activities 18.10 (19.09) 
C. CASH FLOW FROM FINANCING ACTrvmES, 

Finance Cost (2,009.59) (4,083.47) 

Rcdemption/{I nvestment) in Fixed Deposits 1,450.28 4,375.86 

Increase/(Decrease) in Non Current Borrowings - (6,500.00) 

lncrease/(Decrease) in Current Borrowings (1,399.44) 1,172.54 
Net Cash Generated in Financing Activities (1,958,74) (5,035.08) 
NET CASH FLOW DURING THE YEAR (A+B+C) 103.86 (1,536.40) 

Cash and cash eq uivalents at the beginning of the year" 55.92 1,592.32 

Cash and cash equivalents at the end of the year'" 159.78 55.92 
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INDEPENDENT AUDITOR'S REPORT 
ON THE CONSOLIDATED UNAUDITED FINANCIAL RESULTS 

FOR THE SECOND QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2020 

To Board of Directors of 
SHIRPUR GOLD REFINERY LIMITED, 

1. We have reviewed the accompanying Statement of Consolidated Financial results 
of SHIRPUR GOLU REFINERY LIMITED, (the Company) and its subsi diary viz. 
SHIRPUR GOLD DMCC , DUBAI (previously known as Zee Gold DMCq and its 
two step down bUUsidiaries viz., Precious Metals Mining and Refinin" Ltd ., Papua 
New Guinea (under Voluntary De-registration) and Metallic Expl oration and 
Mining, Mali, ("the Company and its subsidiary together referred to as 'the Group'), 
and its profit and loss account for the quarter and year to-date results for the period 
ended 01 April 2020 to 30 September 2020 (the "Statement") being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obliga tions and Disclosure Requirements) Regulations, 2015, as amended 
('Listing Regulations' ). 

2. This Statement, which is the responsibility of the Parent's Management and approved 
by the Parent's Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting 
Standard (Ind AS) 34 on 'Interim Financial Reporting', prescribed under Section 133 
of the Companies Act, 2013 read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, and is in compliance with the 
presentation and discloser requirements of Regulation 33 of the SEBI (Listing 
Obligations and Discloser Requirements) Regulations, 2015 (as amended) including 
relevant circulars issued by SEBI from time to time. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410 on 'Review of Interim Financial Informa tion 
Performed by the Independent Auditor of the Entity', issued by the Institute of 
Chartered Accountants of India (ICAI). A review of interim financial information 
consists of making inquiries, primarily of Parent's personnel responsible for financial 
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 specified under Section 143(10) of the Companies Ac t, 2013 
and consequently does not enable us to obtain we would become 
aware of all significant matters that might be Accordingly, we 
do not express an audit opinion. 
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We also performed procedures in accordance with the circular issued by the SEBI 
under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, to the exten t applicable. 

4. EMPHASIS OF MATTERS: 

Reference is invited to the following notes to the Consolidated financial results: 

(i) Note 11: 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 w hich 
company operates, there was no material impact which require any 
adjustment in financial statement as the company continued to close down 
temporarily the operations because of lockdowns, recovery proceedings of the 
lending banks and an ins tib ltion for recovery of cash credits/ loans and other 
factors as stated above. Ongoing actions of the lenders and the pandemic 
COVID-19 has further delayed implementation of any revival plans of 
operations of the Company. 

(ii) Note 13: Continuing reporting from preceding quarter, during the period, 
three of the lender banks and a financial institution ('the lenders') have 
outstanding dues, amounting to Rs.311,42.99 Lakhs including amount of bank 
guarantees invoked, interest and penal interest of Rs.14,26.69 Lakhs as per the 
records of the Company, classified as Non-performing asse ts. The said dues 
are after adjustment of fixed deposits of Rs.14,59.65 Lakhs, including interest 
thereon, kept as margin against bank guarantees with Axis Bank Ltd., due to 
defaults in the repayment and non-compliance of the terms and conditions. 

Of the said lenders, two of the bankers and a financial institution has recalled 
the loan outstanding of Rs.286,30.68 Lakhs including interest at the year end. 
Of the said bankers, one of the bankers has issued notice dated 02.09.2020 
under Section 13(2) of SRAFAESI 2002 calling upon the Company to repay 
within 60 days of the said notice, in full Rs.92,80.19 Lakhs (including interest 
and penal interest till 01.09.2020) failing which will take possession of the 
secured assets, wherever lying. 

An independent auditor is appointed by the lenders to carry out audit of the 
books of accounts and as informed the Company is complying with the 
requirements and the same in in progress. 
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However, we are unable to comment in resp ect of the matters reported herein 
before in absence of sufficient appropriate evidence to the above statements. 

(iii) Note 14: No provision for deferred tax is made in view of the temporary 
suspension of the m anufachlring operations and slowdow n in the trading 
activities, resulting in no probability of any future profi ts to absorb such 
deferred ta" . 

(iv) Note 15 : Trade receivables of Rs.197,33,31 Lakh s is after making provisions 
for doubtful debt of Rs.206,80.60 Lakhs. The Managem ent is assured of 
recoveries of dues from these parties. 

H owever, 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 no.16 relating to the subsidiaries financial results are as certified by the 
Management and the respective auditors have not carried out the Limited 
Reviews thereof. 

(vi) Note no.17 The figures for the previous quarter/annual result have been 
regrouped, rearranged, recast w herever required. 

Our report is not modified in respect of the above matters. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 
above and based on the consideration of the Management Certified reports of the 
subsidiaries referred to in paragraph 6, except for the possible effect of the matter described 
in paragraph 4 above, nothing has come to our attention that causes us to believe that 
the accompanying Statement, has not been prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Ind AS and other 
accounting principles generally accepted in India, and has not disclosed the 
information required to be disclosed 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. 

6. We did not review the interim financial results of subsidiary, n ot been reviewed by 
their auditors, included in the consolidated unaudited financial results, whose 
interim financial information reflect total assets of Rs. 26574.71 lakhs as at 30 
September 2020. 
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amounts and disclosures included in respect of these subsidiaries is based solely on 
the certification by the Management and the procedures performed by us as stated in 
paragraph 3 above. Our conclusion on the Statement is not modified in respect of this 
matter. According to the information and explanations given to us by the 
Management, these interim financial results though material to the Group, reliance 
has been placed on the certification by the management, in absence of Limited 
Review by their respective auditors concerned. 

Our conclusion on the Statement is not modified in respect of our reliance on the 
interim financ ial resul ts certified by the Management. 

For PARIKH & PARIKH, 
CHARTERED ACCOUNT ANTS, 
FIRM REGN NO: 107526W 
UDIN: 20038557 AAAALB7554 

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

MUMBAI: 06 November 2020 
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SHIRPUR GOLD REFINERY LIMITED 
~-

I - --

I -- - --
Consolidated Balance Sheet as at 31st March , 2020 

I 
~-

(Rs. In Lakhs) 

As at 
As at 

PARTICULARS 31 March, 2020 
30 Sept, 2020 

(Audited) 

ASSETS 
-

Non-Current Assets - -
Property, Plant & Equipments 14,176.44 14,487.71 

-

Intangible Assets 5,107.69 5,229.46 
--

Financial Assets - -
(i) Investmenls 2.14 2.14 

~-

(ii) Others Financial Assels 26.31 26.41 
Deferred Tax Assels (nel) 4,613.36 4,613.36 
Income Tax Assels (Net) 264.80 282.80 - -
Olher Non-Current Assels 1,099.67 1,062.93 
Total Non -Current Assets 25,290.41 25,704.80 

Current Assets - -
Inventories 144.33 144.33 
Financial Assets 

(i) Trade Receivables 38,619.92 58,085.D1 
(ii) Cash and Cash Equivalenls 1,596.47 132.03 
(i ii) Bank Balances olher Ihan (ii) above 1.28 1,451.55 
(iv)Olher Financial Assels 16.52 16.52 

Other Current Assels 2,242.12 2,442.00 
Total Current Assets 42,620.64 62,271.42 

TOTAL ASS ETS 67,911.05 87,976.22 

EQUITY AND LIABILITIES 
Equity 
Equily Share Capital 2,913.72 2,913.72 
Other Equily 6,596.99 19,625.60 
Total Equity attributable to Shareholders 9,510.71 22,539.32 
Non Controlling Interest 0.36 0.36 
Total Equity 9,511.07 22,539.68 
Liabilities 
Non-Current Liabilities 
Financial Liabililies 

(i) Borrowings 4,499.00 4,499.00 
(ii) Olhers 153.59 153.59 

Provisions 8.52 24.51 
Total Non Current Liabi lities 4,661.11 4,677.10 

Current Liabilities 
Financial Liabilities 

(i) Borrowings 46,667.01 47,767.18 
(ii) Trade Payables :,,~ 

a). Total Outslanding dues of micro enterprises & Small %n!ealr;~ (;;;:::,. 
b). Tolal Outslanding dues of creditors olher Ihan micro ~.fif¢PPs! & Sma(l1ilI,\erprisE 2,573.22 10,603.90 

(i ii) Other Financial Liabilities 0 'lrY. It; 4,498.12 2,384.78 
Provisions \<;t +~~(it 0.52 3.60 
Total Current Liabi lities ~","0-- y ,./J 53,738.87 60,759.45 
Total Liabilities ~S ~ 58,399.98 65,436.55 
TOTAL 67,911.05 87,976.22 



SHIRPUR GOLD REFINERY LIMITED 
Regd. Office: Refinery Site, Shirpur, Dist. Ohule, Maharashlra· 425405 
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Statement of Consolidated Financial Results for the Quarter and Half Year ended September 30,2020 

~Rs.ln lakh except per share data) 

CONSOLIDATED 

Quarter Ended Half Year Ended Year ended 
Particulars 

30·Sep·10 30·Jun·20 30·Sep·19 30·S.p·10 30·Sep·19 31·Mar·20 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

Income 

I Revenue from Operations 1,06,331.17 1,58,715.14 1,07,399.39 3,65,046.41 1 .. 94,793.37 3,55,531.17 

II Other Income 144.00 191.51 118.76 436.51 507.08 1,104.41 

III Total Revenue ( I + U) 2,06,575.27 1,58,907.65 1,07,618.15 3,65,481.91 1,95,300.45 3,56,636.59 

IV Expenses 

a) Cost of Materials consumed 86,878.96 67,611.90 81,879.48 1,54,491 .86 1,55,777. 79 1,79,751.93 

b) Purchase of Stock-in-T fade 1,19,196.85 90,956.71 10,163.50 1,1O,153.57 34,171.86 1,70,053.97 

c) Changes in inventories of finished goods, work·ill -progress and 
4,010.89 3,067.13 3,500.74 

stock·in·trade 
d) Employee Benefits Expense 39.18 70.46 109.04 109.74 197.54 313.21 

e) Finance Cost 1,110.71 1,139.35 1,384.53 1,360.07 1,569.14 5,337.35 

Q Depreciation & Amortization Expense 161.95 157..51 17.5.90 310.47 349.91 673.75 

9) Other Expenses 5,099.14 5,053.40 1,630.99 10,151.64 1,747.50 11,059.15 

Total Expenses (IV) 1,11,598.00 1,65,090.35 1,11,364.33 3,77.,688.35 1,98,981.96 3,70,691 .21 

V Profit(l oss) before Exceptional Item and Tax (III · IV) (6,012.73) (6,181.70) (3,746.18) (11,105.43) (3,681.51) (14,054.61) 

Profit(l oss) after Exceptional Item and Tax (6,011.73) (6,181.70) (3,746.18) (12,105.43) (3,681.51) (14,054.61) 

VI l ess: Tax Expenses 

,) 
Current Tax (Mat) -

b) Deferred Tax Charged/{Credit} 

VII Profit{Loss) after Tax for the PeriodlYear (V . VI) (6,011.73) (6,181.70) (3,746.18) (11,105.43) (3,681.51) (14,054.61) 

VIII Oth er comprehensive income (Loss) 

Item that will not be rec lassified to profit or loss 

Remeasurement of defined benefit plans 0.11 (0.11) (1.69) (9.63) (10.91) 

Tax Expense 

Total Other comprehensive income (l oss) 0.21 (0.11) (2.69) (9.63) (10.91) 

IX Total comprehensive income(l oss) for the year (6,012.51) (6,181.91) (3,748.86) (11,105.43) (3,691.14) (14,065.54) 

X Net Profit /(l oss) for the year attributable to 

Equity holders of the parent (6,011.73) (6,181.70) (3,746.18) (11,105.43) (3,681.51) (14,054.61) 

Non·controlling interests -
XI Total comprehensive income(Loss) for the year attributable to 

Equity holders of the parent ~~11.51) (6,181.91) (3,748.86) (11,105.43) (3,691.1 4) (14,065.54) 

Non·controlling interests <>'11. ~ --J • • {I\ 
XII Paid·up Equity Shares Capital (face value Rs.10/· each) g ~~ ! ,~ 71 1,913.71 1,913.71 1,913.71 1,913.71 1,913.71 

XII I 
Reserves excluding Revaluation Reserves \f')\-..~/ .. ) 18,817.99 

X Basic & Diluted earning per share (not annualized) (in Rs.) ~H$ /!10.67) (11.21) (11.86) (41.89) (11.64) (48.14) 



SHIRPUR GOLD REFINERY LIMITED 

CONSOLIDATED CASH FLOW STATEMENT FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2020 
Rs, In lakh 

As at 
As at 

PARTICULARS 31 March, 2020 
30 Sept, 2020 

(Aud ited) 

A. CASH FLOW FROM OPERATING ACTIVITIES: -
Net Profit before T axat ion and Ex traordinary Items (1 2,205.43) (14,054.62) 
Adjus tment for: 

Dep reciation and Amortization Expenses 320.47 673.75 
Finance Cost 2,360.07 5,337.35 
Net Gain on excha nge difference 
Remeasurement of defined benefi t plans - (10.92) 
ExceptionaJ Item (Refer Note No.04) 
Reserve for Doubtful Debts 10,068.68 10,611.91 
Excess Provision Liabilities written back - 8.45 
Profit on Sale of Investment - 0.70 
Operating Profit /(Lass) before Working Capital Changes 543.79 2,566.63 
Adjustment for: 

Change in Current Assets & Current Liabilities 

(Increase) j Decrease in Inventory - 3,511.58 
(Increase)! Decrease in other Crnrent Assets 199.88 10,322.45 
(Increase)/ Decrease in Trade Receivables 9,396.41 (20,581.65) 
Increase/ (Decrease) in Trade Paybles & Current Liabilities (5,920.42) 8,402.68 
Increase/(Decrease) in Other Non Current Liabili ti es & Provisions (15.99) (45.58) 
Cash Generated from Opera tion 3,659.88 1,609.48 
Less: Direct taxes paid (Ne t) 

Net Cash flow from Operating Activities 4,203.67 4,176.11 
B. CASH FLOW FROM INVESTING ACTIVITIES: . 

PlUchase of Property P lant & Equipments (9.20) (6.01) 
Purchase of Intangible Assets 121.77 (404.71 ) 

Increase in Capital Reserve(Rate Diffe rencce of Inves tment) (823.18) 564.73 
Investmen t i.n Other Non Current Assets (18.65) (170.00) 
Net Cash Generated in Investing Activities (729.27) (1 5.99) 
C. CASH FLOW FROM FINANCING ACTIVITIES: 
Fin,U1ce Cost (2,360.07) (5,337.35) 
Redemption/{lnvestm ent) in Fixed Deposits 1,450.28 4,375.86 
Increase/ (Decrease) in Non Curren t Borrowings - (6,774.14) 
Increase/ (Decrease) tn Current Borrowings (1,100.17) 1,4-1 2.05 

Net Cash Generated in Financing Activities (2,009.96) (6,323.59) 
NET CASH FLOW DURING THE YEAR (A+B+C) 1,464.44 (2,163.46) 

Cash and cash equivalents at the beginning of the year" 132.03 2,295.49 

Cash and cash equivalents at the end of the year" 1,596.47 132.03 



SHIRPUR GOLD REFINERY LIMITED 
NOTES TO FINANCIAL RESULTS 

FOR THE SECOND QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2020 

1. The above standalone and consolidated financial results have been prepared in 
accordance with the principles and procedures the recognition and measurement 
principles laid down in lnd AS 34 "Interim Financial Reporting of Indian 
Accounting Standards ("Ind AS") as notified lmder the Companies (Indian 
Accounting Standards) Rules, 2015 as specified in Section 133 of the Companies 
Act, 2013 read with SEBI's Circular No.CIR/CFD/CMD/15/2015 d t 30th 
November 2015 as modified by SEBl's Circular No.CIR/CFD/FAC/62/2016 dt 05th 
July 2016 and other recognized accounting practices and policies. 

2. The above standalone and consolidated financial results for the quarter and half 
year ended 30 September 2020 have been reviewed by Audit Committee and were 
approved by Board of Direc tors of the Company at its meeting held on 06th 
November, 2020 and have undergone 'Limited Review by the Statutory Auditors of 
the Company. 

3. The Consolidated financial statements have been prepared as per the requirement 
of Ind AS 110, Consolidated Financial Statements for its one foreign subsidiary 
along with two of their s tep-down subsidiaries are based on financial statements 
certified by the Management and not reviewed by the other Auditors. Hence are 
consolidated based on management certified financial statements. 

4. The Company is in the business of dealing in 'precious metals. As the Company's 
business activity primarily falls within a single business and geographical segment, 
disclosures in terms of Ind AS 108 on "Operating Segments" are not applicable. 

5. Gain/(Loss) on Foreign exchange for Quarter ended 30 September 2020 is Rs. 32.42 
Lakhs, for quarter ended June 2020 is (Rs.2.65 lacs). For six months ended 30 th 

Sep tember 2020 Rs.29.77 Lakhs and for six months ended 30tl1 September 2019 of 
Rs.(28.07 Lakhs) respectively have been included in statement of financial results 
under head other income/ (expenses). 

6. Finance cost is net of interest income of Rs.39.94 Lakhs for Quarter ended 30 th 

September 2020, and Rs.4.51 lakhs for Quarter ended 30tl1 June 2020. For six month 
ended on 30th September 2020 Rs.44.45 Lakhs and six months ended 30th September 
2019 Rs. 179.661akhs respectively. 

7. Effective from 01 April 2019, the Company has adopted Ind AS 116 "Leases". The 
effect of such adoption of In -1 the standalone and consolidated financial 
resul ts for the quarter and Oth September 2020 is Nil. 

1 



SHIRPUR GOLD REFINERY LIMITED 
NOTES TO FINANCIAL RESULTS 

FOR THE SECOND QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2020 

8. As reported in the preceding years/ quarters, the Company has pending claims 
from Insurance Company towards recovery of Rs. 1241.71 lacs including expenses 
of Rs. 16.52 lakhs against loss of gold in the robbery which occurred on 25th April 
2015. However, the pandemic COVID 19 has forced lockdowns and continues to 
have its impact till date, the claim from Insurance compan y could not be followed. 
The Management w ill pursue the claim with the Insurance Company once the 

normalcy returns. 

9. Provision for doubtful debts in respect of two of the bodies corporate, made is Rs. 
5034.34 lakhs for the quarter ended 30U1 Sept 2020 and the aggTegate of such 
provisions made so far is Rs.206,80,60 lacs (out of the receivables of Rs335,62.28 
Lakhs from such bodies corporate) included in other expenses in the financial 

results . 

Of the said provIsion includes Rs.169,29.93 lakhs against gross receivableb of 
Rs.241,85.61 Lakhs from a body corporate, against whom petition has been filed by 
a third party and an order for commencement of a Corporate Insolvency 
Resolution Process has been ordered by National Company Law Tribunal, New 
Delhi. The Company proposes to make the balance provision in the remaining 
quarters of the financial year 2020-21, based on the outcome of the said petition. 

The Company has initiated effective steps against other debtors to recover dues and 
is hopeful of recovering the same. 

10. The manufacturing activities of the Company were temporarily on hold due to 
non-availability of finance with ongoing discussion with lenders for restructure 
repayment of various loans/ borrowings and heavy fluctuation in raw material 
prices apart from nationw ide lockdowns, from time to time due to pandemic 
Covid-19. The management has considered it appropriate to prepare financial 
statements on going concern basis considering that the impact of the above is of 
temporary nature and will come out of the present crisis in near future . 

11 . 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 requires any adjustment in financial statement as the 
company was not operating because of lockdowns and other factors as s tated 
above. Ongoing pandemic COVID-19 and discussions with lenders as stated above, 
has further delayed implementatio «-",' revival plans of operations of the 

C=pany. S ~ 
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SHIRPUR GOLD REFIN ERY LIMITED 
NOTES TO FINANCIAL RESULTS 

FOR THE SECON D QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2020 

12. Current tax provision made under minimum alternate tax uls 1I5JB of the income 
Tax Act, 1961 for the quarter ended 30u, September 2020 is Rs. Nil. 

13. Continuing reporting from preceding quarter, during the period, three of the lender 
banks and a financial institution ('the lenders') have outstanding dues, amounting 
to Rs.311,42.99 Lakhs including amount of bank guarantees invoked, interest and 
penal interest of Rs.14,26.69 Lakhs as per the records of the Company, classified as 
Non-performing assets. The said dues are after adjushnent of fixed deposits of 
Rs.l4,59.65 Lakhs, including interest thereon, kept as margin against bank 
guarantees with Axis Bank Ltd., due to defaults in the repayment and non­
compliance of the terms and conditions. 

Of the said lenders, two of the bankers and a financial institution has recalled the 
loan outstanding of Rs.286,30.68 Lakhs inc! uding interest a t the year end. Of the 
said bankers, one of the bankers has issued notice dated 02.09.2020 under Section 
13(2) of SRA}~AESI 2002 calling upon the Company to repay within 60 days of the 
said notice, in fu ll Rs.92,80.19 Lakhs (including interest and penal interest till 
01.09.2020) failing which will take possession of the secured assets, w herever lying. 

An independent auditor is appointed by the lenders to carry out audit of the books 
of accounts and as informed the Company is complying with the requirements and 
the same in in progress. 

Further as reported in the preceding report that the schem e of restructuring the said 
overdues and I or negotiation with the lenders continues to be under way for an 
amicable settlement. 

14. No provision for deferred tax is made in view of the temporary suspension of the 
manufacturing operations and slowdown in the h'ading activities, resulting in low 

probability of any future profits to absorb su ch deferred tax. 

15. Trade receivables of Rs.197,33,31 Lakhs is after making provisions for doubtful debt 
of Rs.206,80.60 Lakhs. The Management is assured of recoveries of dues from these 

parties. 

16. The Company's Dubai Subsidiary continues its business activities, as appearing in 
the consolidated financial resu lts in the turnover and other financials as reported 
therein. The financial statement for the period, reported herein the Consolidated 
Statement of Financial Results, are certified by the Management and is not Limited 
Reviewed by the respective Auditors. 

results have been regrouped, 
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SHIRPUR GOLD REFINERY LIMITED 
NOTES TO FINANCIAL RESULTS 

FOR THE SECOND QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2020 

18. The above financials results are available 
www.shirpurgold.com and also available at 
www.bseindia.com & www.nseindia.com. 

For and on behalf of the Board of Directors 

I~ kfL" 
Kavita Kapahi 
Director 

Place: Mumbai 
Date: 06 November 2020 

on Compan y's 
stock exchanges 

Website 
websites -
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