
DCW
LIMITED

November 15, 2018

To,

National Stock Exchange of India Ltd. The Mumbai Stock Exchange
Exchange Plaza Bldg. Department of Corporate Services,
5th Floor, Plot No.C-1 1st floor, New Trading Ring
‘G’ Block, Near Wockhardt, Rotunda Building,
Bandra Kurla Complex Phiroze Jeejeebhoy Towers,

Dalal Street,
Mumbai - 400 051. Mumbai - 400 001.

Fax : 26598237/3866418124/25/26; Fax : 272 3121 / 3719 / 2037 / 2039

26598348

Dear Sir,

Sub: Outcome of the Board Meeting : 15/11/2018

Enclosed with this letter are

1 Unaudited Financial Results duly signed by the Chairman and Managing Director

and Independent Auditor's Report for the quarter ended, 30';h September, 2018,
which was approved by the Board of Directors at their meeting held today i.e. 15th

November, 2018.

2 Review report on quarterly unaudited financial results for the quarter ended

30.09.2018

The Board Meeting started at 12 noon and ended at 15:00

Kindly take same on the record and acknowledge the receipt.

Thanking You

Yours faithfully,
For DCW Lim' ed

'

na Karnick

Dy. Company Secretary

DCW LIMITED
HEAD OFFICE :

"NIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBAI—4OO 021.

TEL: 2287 1914, 2287 1916, 2202 0743 TELEFAX: 22 2202 8838

REGISTERED OFFICE : DHRANGADHRA - 363 315 (GUJRAT STATE)
Email: ho@dcwltd.com, Website: www.dcw|td.com, ClN-L241106J1939PLC000748
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(R5. In lacs)

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER 2018

QUARTER ENDED HALF YEAR ENDED YEAR

7

ENDED
7

PARTICULARS

77

30.09.2018 30.06.2018 30.09.2017 30.09.2018 30.09.2017 31.03.2018
"‘ 'Ti

" _

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

REEL _7
-2 “i

__,
,

,2- _ _, ,_#__ #______,
_.___ .

1777Bgv7e7rygfr_or11_07179_er7a£io7ns77 _ 7777
7

7 _ 77 7_ 7 _
7 _7374,_3736._677 _ 732,924.91 27.350.05

_ 7

67,263.58 59,366.83 121,340.73

2 CI")Ir income 93.77 35.56 180.59 130.33 208.58 SE27

3. TOTAL INCOME 34,432.44 £1.47 277,530.64 67,393.91 59,575.41 121,957.85

:LEXLENSES =_ _
uni- _

_
- _

.

6. 005191 maIeriaIs consumed
7 7 _ 7_7 _ 7

17,904.93 17, 167i 7

14,264.55 34,972.71 29,159.69 55,311.74

7513016116575 01 51361960566

7 7

7

12.19 25.13 0.20 39.32 5.37 26.62

7_Cc.hanges in inventgigs of IiniggdgggdL 7 77 _7 7

(1,633.27) (560.60) (2,457.16) (2,193.97) (1,396.14) 1,373.57

0. Excl_se Duly
-

-

7

-
- 2,940.75 2,598.90

9. Employee benefits exp§7nse 7
7

_
A 7 7

7
2.56996 27,754.96 2,633. 847 7

5,324.02
7

5,410.38 11,741.73

1. Finance costs
7 7

7 7
7

2,437.49 _ _7 __

2,295.23 2,329.53 4,732.72 4,615.96 9,3179fi
7

79. Depreciation 7 7 777 7 7 7
772,141.34 72,146.26 _

216124 4.2877759 4,362.26 9,779.947

h. Other Expenses :
_7777

77 7
7_

_ 7

Power and Fuel
77 7 7

_ 77 _

6,033.67 5,754.3; 747957.274 __ 7
11,739.00 9.23% 19,181.09

Other expenses 5.256.70 4,438.16 4,918. 77 9,694.86 9,124.54 15,807.31

5. TOTAL EXPENSES 34,622.01 34,022.35 28,822.21 68,644.35 63,473. 75 126,857.00

6. Profit I (Lou) before exceptional items and tax (189.57) (1,060.88) (1,291.57) (1,250.44) (37890.34) ‘4!909.15£

7. Exceptional Items
7

7
7

- <
- - - -

8. Profit l (Loss) before tax (189.57) (1,060.80) (1,291.57) (1 i250.44) (3.8957734) (4.9%

Tax
’

7 7
_ 7

7
_

'_-¢Wfl1fi_ __,_. _
,

__ _

-

_
,

- ' '
'

b. Deferred tax (72.42) (72.42) (400.00) (144.84) (1,200.00) (2,889.02)

9. TOTAL TAX EXPENSE (72.42) (72.42) (400.00) (144.84) (1,200.00) (2,889.02)

10. Net Profit I (Loss) for the period (117.15) (988.46) (891.57) (1,105.69 (flggfl

1_1.9(I1791Co__p_ehenswe Income
77

7 777
7

_
777 _77

77 7__
7_

A i) Items7"79171131101709 reclassified In prof t 9r|_os7s7_7 7 777777
7 _77((_574.5_2) 77

(64.52) (4.75) (129.03) (9.50) (258.06)

7(Aciurial gain 1 loss on empioyee defined benefit fund recognised in Other

,7?fl"p_'§[‘.°f'§'."f 'L‘wmf) . 2-. ,,,,,
_ ,._ _ ._L _ -_

-
_ A. _

Bii7)
7In7co7me (ex [aimingto 079111: the! willyyfl ngt7 be recfassijedfigroiitor loss 22.58 22.58

_ 7

1.61 45.16 3.22 9E2

Bi) |tems_1ha717~1fl nol be _reclassifieg 107 profit 9773355; A 7___ 7 _
7 7_ 7 7

- -

777

-

77- _

-

-_

7
7 flangge 137x PPM!Iglemsthe; will7l7:g reclassili_ed 970105!or los7s_ _

- .

_

-
-

- -

TatiOAIELQeImELflBLnsgmL 7__ 7 _
Y- _77

(41-94) (41-34) (35-14) @877) (6-28) (167-74)

—12.Total Comerehenslve Income (15.09) (1,030.49) (594.71) (1,199.47) (2774.62 (2,187.97;

13. Peidggflqgitlehal 77r

'

(Face value 0113572]- each) 4,419.75 4,419. 75 4,419. 75 74,419.75 4,419. 75 4,4197E

71.4_7E_ar7nl7ngs paging} (5357170791716 Diluted) _
7

(0.07) (012 (0.40) _(_0_.750) (1.22) (0.99)
'

Not annuallsed
' " ' ’ '

UNAUDITED SEGMENT REVENUE, RESULTS AND CAPITAL EMPLOYED FOR THE QUARTER AND HALF YEAR ENDED, JOTH SEPTEMBER, 2018

_
7

7 7 7__ 7777
I _

___77 7

QUARTER ENDED HALF YEAR ENDED YEAR

777 7 ___
_777 777

_77

77_
7

ENDED 77

7 7
7PART|CULARS 7_

77

30.09.2018 30.06.2018 30.09.2017 30.09.2018 30.09.2017 31.03.2018

Unaudited Unaudited Unaudlted Unaudited Unaudited Audited

I) Segmeni Revenue :7(Gross Income)
_

_

a. Soda Ash
7

5,29_3.72 5,231.94 4,554.22 10,525.66 10,107.11 20,456.02

0. Caustic Soda
_

7

10,932.71 11,102.947 _

8,319.58
_ £85.65 16,390.09

_

40,681.84

0. Symhetic Iron Oxide Pigments 670.79 635.81 607. 86 1,306.60 1,234.06 2,535.99

0. PVC
7

14,698.84 13,773.01 13.47% 28,471.85 28,904.06 54,593.36

9. cPvc 2,236.25 1,758.33 149.62 3,994.53 164.97 2,199.12

1. Others! unallocated 556.36 422.06 299.35 979.24 566.55 884.40

Gross Revenue from operation 34,338.67 32,924.91 27,350.05 67265 59,366.83 121,340.73

lL§39mnflefllis= (Pmfitfifore Interest in! 7:17:97 . _ __ M _
__ ___ A77 .,

77
7

77

79549 Ash
7 7 7 7 _ 77 7

7 7 7
7 7 __ 7 7 _ 7

71,333.29 77
777

71,710_1.571 7

823.74_o 7_2,434.ao 7_

1,466.06
7

4,067.69

b. Caustic $009
7 77

7
77

777
77 7

7
_ 7

3576.50 325.927 77 7
(950770737) 7

1,192.52
7

(1,207.29)
__

20.55

g. 7S7yn7tl7177911c7 Ir_o_7nOxidePigments—7 7
7

7 7
7 _7

7
_

(4187.52) 7562.52)
_ _ _

(392.04) (981.02)
_

(1,034.83)
_7 (772,314.95)

6. PVC
7 _7__777 _ 777

77 7 _77
_ _

553.13
_ (3709.776) 2,043917 7 77

246.37 2,441.43 4,993.12

57. c_Pvc7 777 7 77
7

_

4.57 (113.47) _(64_4,7775) 7
(7078.9) 7_

(1,171.33) (2,906.47)

1._0_lhers_ 77777
7'7

7
7

777
7 77 77 7 77_

413.73 292.57 157. 47
__ _

706.41 224.59 292.49

Bagel; 77 _7 _

2247.92 1,234.35 1,037.96 3482.28 718.62 4,152.73

Less : Interest
7

7 _ 7 77
77

2,437.49
__

2.29523 2,329.53 4,732.72_ 4,616.96 9.3179791

Exceptional Items - (Prom)! Lose
- - . . .

.

loTAL PROFIT BEFORE TAX (169.51) (1,060.68) 41,291.57) (1,250.44) (3,898.34) (5,167.21)

III. Capital EmploLed7717“ _

‘ ‘ ‘

)7 _777

7__
_ _ _77

11.75902 Ash
7 7

_7 _
7 7 7

29,619.10 29,931.36
_

27135397 _7_
29,519.10_ 27, 435. 59 25.31441

77Cy§71107$q7079 _______
7 777777 _

59,158.94 55,694.19 63,510.98
7 7 75mm __ 135719987 _7_7547,663.674

c Synthelq11g9x769 flgmenis 7 7_ 7 7 7
7 _

42,729.99 £757.54 744,072.20 42.72% 44,072.20 42,663.05

6. PVC
7

7__ 7

13,722.15 15,604.01 177,2272fl 13,72_2.1_5_ 17,222.10 14,149.11

5. cpvc
77 7 77

_
7

7 7
7

31,488.01 31,488.95 7__:y,75_537.86 31,456.01 34553967 7
31,220._<§

1. Others 13,182.96 13,570.58 13,431.16 13,182.96 13,431.16 12,528.08

real: 190,090.15 189,247.05 200,225.89 1 90,0901 5 200, 225.89 183,858.54

Ill. Capital Employjd (Segment Liabilitige) 777 7
_7 _7

7 7_

_a7.759473170511 77 _77
_ 7 _ 77 77 7

7,012.13 7,115.22 5,529.95
_

7,072.13 5,528.95 5,246.51

07.57-da7707a_7us1ic _
777 7

25,633.86 19,125.54 19,048793 7772576735756 19,048.93 22,964.76

c. Synthetigjron Oxide Pigmenls 7 7 _

2,208.40 2,182.60 2,273.29
_

2,208.40 2,273.29 2,158.35

LPV_C _ 7
777 _ _ 7

_ 7

19,594.45 20,413.19 77173,872. 917 19,554.46 13,872fl _ 77

9,258.14

797. EC _ 7 7 777
7

7 7_ 7 511.1% 77_3_,6§07.107 2.7249727 _

4,116.10
77

2,240.27 72,202.16

1. Others 5,037.90 4,012.25 19,195.48 5,037.90 19,195.48 9,630.36

Toial : 63,657.85 56,478.90 62,159.83 63,657.35 62,159.83 52,460.45



1
1111 11

1 11111 1 Q91W11LIMITED _I I

1
11 1,1 __ 1__1 _111

,1
1 1,1111,gtflcL'11,: 46331516143121) I

I
11 .lieggOIflco :zwrmar

'

Point, Mamba! 400021.

DCW
"WWT'H’ifl’

TNT
m"

‘5 I
_u11uuvln

‘

.1 I

Webarie:_1_1wwg.1d1cw1lto.c9m1 Teleghém711‘72128171917016 1
11

11 1
1

11 1
1 _1I_1 I

T1le§o1x£212210269381511nall1:mmd1com1 1_1_1_11_11
1111 11111

_L I

cm: L2411OGJ1939PL00007111146 1

I I . I (RS- In lacs)

U7NAUDITED STATEMENT OF ASSETS a. LIABILITIES I .

A15 1.: 19.99.2101: 1

As 9131103121111;
I

PM
Unaudited Audited

1 1I11_
_AESELS ,-_

,
I,

. -
,, ,,

H---
W

,_
W

“_M
__

7

_11N10n1g1rr19nIAsgIs 1
1_

111
11

1
11 1_ 1111 1 _1 l __ _1_

I

_ _1(o)1P1rop3ny. Plant up; Equipment 1
1 1

1 _
111 1

1
1 145304.313 11147.112_1611 _1

1 I1
11 1(1n1cwizg1yomn1prggms1 1

1 1 11 111 1
11 _11

1
12.175119 11121351541 11 _11 _I 1 I1 I

(g) InvoflrrlengProperIy 1111
1

1
_

11
1_ 1_ _1

111 __1 111-1_ 1111

-

11

Y

11d) Financial Mavis
1 11 1 1 111111111

11
1 11 11 1111

(i) 1ln1veetrne11l191 11
1 11 1111

11 1_111__
1 1111 10$ _

0.96

1Q) Egens1ond Advances
111_1

1
1111 1

111 1111
1

1 11 _ __ 1 15199104 111 _

595.05

11E)OII111er non ourrenI11aIIe1te 1
11111 11

1 _
1

249.33 71.13
'

1
1 11Suigteu1l-Non current IIuI1I 1 1 1

1 11 1 111
1 11

$9,417.66 111

180,139.39

1_1z.Cgr19ntuI10I1| 1 1
1

1
1 1_ 11

1
11

11
111

_

I

(I) Inventories 1

11
7,

21132331, , _ __
151725;“.

‘

I '

1
(b1) FinanoiIl Assets

1
1

1
11 1 1 1

11 1
11 1 1 1 1 11

_ 1

1

(i) Trade receivables 1

1 1 1

9.382.381 1

6.62031
1 1 1

1

1111
111

_1 1‘11111

(ii) Cash and Bank balance: 1 1
1.130.610 1

381111 11 1
1 1 11 _

_11
_

1 (iii) Loans andadvances
1 _11

1 11 11
111

11

3.10736 “£53151 __
,_ _ _

_,
__ .H fii_.___I_——-

1

(c) Cynontlax1assaistnei)1 1 11
11

111_
111 1_

1-1 1
1 1 1

1-11 1 1111

(1d) 1O1Iher QurrenIIssels 1
1

1 11 11 1
11 1

1111
1

3.36§.50 11 12,1819fl 111 _

11
_

I

SubIaIII- CurrInIIIII-n 111
_

38.311.75 30,225.55 I

‘

BEL ASSETS

77

100,739.03 190,300.04
‘

_1

E_OU_ITY_AND LIAB1ILITIE11S1 11
1 11111

_111_11_11
_1 1111

11 11

1 1Eguly1 1
1111111111111

11
1

11111
1(I)1Eguity11s1har1e 1C1epita7i71 1 11_ _1 11 _ _ 11

7744717917151 1

4.419. 75

11 @1911" any 1 _
1 1 1

1 1 1 111
11

57.901.44 59 090.93 I

1
§u1btoII|--EqulI1y1 1 1 1 1_1 _1

_ 1111 1 __ 1
13.132113! _1__jJflQ-fl1 _11_

I

111L1Ia1hIlItIII111 111
1

11
1_1_1

1 1
1111

111111

I

112.1Ne1n_-Curro1ntl1iabilitin1111 1 111
1

11
1

1_
1 1

1 _
1_

11

‘

(:1) Financial Liabilities
1 1

1 1
1 1 _

1
1 1

1 1 1
11 1 _1 1

_ 1 VI
1

1

- Brmwings
1

1
11

1 1
1

1411.62537 1
1 game _

1

I
_

I

1(b1)1P10vi15‘Iens 1 1
11 _ 1

1
_

1
_

11 1 _ 11.531630 111 11mg 71
1 11(1c) Deferred Tax Liabilities (r19011 1 1 1 1

1
1

1 11 1 _11 111
_8.1701.14§ 11 181360.43

(d)1O1Iher No1n1CurrenI IiabiliIie_s1 1 1 1
1_ 11 _ 111

2.918.701 2,944. 74

113-.» Ioul1N1on11CurrIM lilimh§111 11 1
11 1

541251.310 1
60.7171”

5.1169m31I1IIbIIII1III _
1 1 1 111_

_1 _
1 11 1 1

11 111 1

111 1 _(a1)11FinancialL1ia1blliti1es1 1__11
1 1 1

1 1
11 _ 1

1 _1

I

11(1) Borrowings11 11 11
1 1 1 _111

11
1111115§15.g§ 111

21.16afi I

_ 11(ii1) [rude payable; 1

_ 1
_11 1301015109 11111738243 1

,

_1
1(1iiI) otne1FInanchiya1b1IIi1Ies 1 1 _

1
11

1 1111111
11

21.672101 1111116417105 I

1.7921 OIIIer1curronIiiagiI11IIos 1
11

11
111 11111

11 1123310151501 11; 9.104310 __
__

1_
1

.

|

1(a) 9u1rrent111'e1xLiabilities 1(1NeI) 1 1
1 1 1 1 111

111

66.54 70.90
1 1 1 1_

1 11 111111
11

1Sub1IeIoI- Current liabiliflg _
1 1

1 1 1 1 1 11 11
1

1
11

80,167.14 06,137.99
__

_

‘

Tom. EQUITY AND LIABILITIES7196,739.GJ 190,360.04
1

1
1 1 1

1 11 1

'

I

NOTES: 111111111

‘

1 11

I

1

1 The1above finangigl results v1vere reviewed bythe Augit Corfu-rifle:and opprpvect by the 1Board of Directors atits111,he1ld1on15th November, 2018

1Th1e151totu1101ryauditors ha1v91conducted a 1Iirnited1reviewattire eboye fir1191nc1131 results.111 1
1 111 1

1

7I7

21. Th1eresylts Ior1the qqerter and1ne1lf1y198r 2’18”",yh1s1op19mber. 21018 I161 in1oornelI13rI1c1e with1 [NPAS111
-'

under soctrbr1133 of the i"
r

'

act 2013 read with Rule 3

1101'11he1Cornp1anies1(Ind1I'II1n1Accounting1S11end15rd1s)jufl.12011511andc110mpo_nies (1In1dI‘erI1Accounting1 _ _

Rules, 2016. The
" " '

and of

comp1uto1jtron1kglk1n1e111111the interim11 '1 ,1 1 _ 31o1r1e the some as were
’ "

in the any '111
‘

E1the year ended March 31. 2018.

3. CertIIn,1
‘ '

rel1eting lo'1,.1'J11 1
1,

Tax
'

etc. ire mode on
'

1‘[11.1.1 basis Iy1hic1h1re subjectto 1' , lfony, It the year end.

411In the moqer1ot1
I
1 _ 11

I I

A Tgflil Nagu 1EI1951Iric1I'ty_Tax1dem7angegg-5134663135118in respectofc1eptiye power a: _ 1
1111 "1‘11 11uniIfor the period 2003 to 2012,1he f‘

1ha_a been leglly1adviced1and'Is hgpolyLot1fequr1able outcome1belorethe_S1upr1eme_Court 9111 I119 InvaIicIiI!{Mfrs _

r V

‘ ‘

or the Arm
‘

,

1 Amigos .11an 11191 writ :14?me bed be10ro11n1a1Ho1n'b111hMIdm81Hth£ou1rfllg .1111 1:: 11.3.11 1110;111:119 _
tor the El '1 tax

1

I

a. In [espect1ot bemand o1! difleren1iial11111111or C1usIorns of1Rs 3.1646(1) Lee in1respect1o1f co1ol imporI1s1in eeriie 1111
1

has been legally
‘ 4

L

11Ihgr it has the Ia1ir chance of success1beforeCESTAT._A§corc1iingly_no grogision has been1madeIn the ecgounts. 1
1‘_ I 1‘

7s17tiil I110be executred,1!he Germanyhas abla11n71e7d inte1n'rn stayfrom the1Ma1dr1I1Is High «7111and the ggrppgny7hasbeen17leg7ally advised1that It has very good case Ind hence

the ownofship11oflha lngd1would be1evntually1trensfgrrod1'Inthenarr1Ie1of the 1Co1mp1any11as1per Sec. 513A of the Thins/er of Property Act. Acoordmly the said landis treated as 't’reehold'.

5.1The figures for the previous period have been MIBSSIfiGd/1reg1f0t1lp91d1wherever necessary111 1

Em and on behalf of {fie Board of Directors

II
I

7

,—2=_':‘ _ :- .I,. A- _1_‘__—____ __.__

Llece'.MELEII
"

rated:115t1h1Nogernbe7r,1

Visitus at: www.dcwltd.com
\
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CHHAJED & DOSHI

CHARTERED ACCOUNTANTS

101 ,
Hubtown Solaris,

Near East West Flyover,

N.S. Phadke Marg, Andheri (E),

Mumbai - 400 (39

Review Report on Quarterly Unaudited Financial Results pursuant to the Regulation 33

of the SEBI (Listing Obligations and Disclosure Reguirements) Regulations, 2015

The Board of Directors

DCW Limited

Mumbai

1. We have reviewed the accompanying statement of unaudited financial results of DCW

Limited (‘the company’) for the quarter and half year ended 30th September 2018 (“the

statement”) attached herewith (inltialled by us for identification), being submitted by the

company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No

CIR/CFD/FAC/62/2016 dated July 5, 2016.

2. The preparation of the statement is the responsibility of the Company's Management in

accordance with applicable Indian Accounting Standards (‘lnd AS') specified under

section 133 of the Companies Act. 2013, read with relevant rules and has been approved

by the Board of directors at their meeting held on 15th November, 2018. Our responsibility

is to express a conclusion on the statement based on our review.

3. 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 provide less assurance than an audit. We have not performed an audit and

accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes

us to believe that the accompanying statement prepared in accordance with applicable

Indian Accounting Standards (‘lnd AS') specified under section 133 of the Companies Act,

2013, read with relevant rules issued thereunder and other recognised accounting

practices and policies has not disclosed the information required to be disclosed In terms

of Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements)

Regulations, 2015, read with SEBI Circular No ClR/CFD/FAC/62/2016 dated July 5, 2016,

including the manner in which it is to be disclosed, or that it contains any material

misstatement.
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5. Emphasis of Matters

We draw attention to Note No. 4 to the unaudited financial results for the quarter and half

year ended 30‘h September 2018, which describes the uncertainty related to the outcome

of the petitions/appeals filed by the company in the matter of;

- electricity tax demand of Rs. 5,346.66 lacs on captive power generated and other

matters during the period 2003 to 2012;

— custom duty demand of Rs. 3,164.60 lacs of coal imported by the company during

2011 and 2012; and

— execution of assignment deeds of the lands at Sahupuram works in respect of which

the state government has issued notice of repossession and demanded lease rent for

the period occupied by the company. The land is treated as freehold.

No provision has been made for the aforesaid demands in view of the factors stated in the

said note.

Our opinion is not modified in respect of these matters.

For CHHAJED & DOSHI

Chartered Accountants

[Flrm Reg. No.101794W]

r t

CA. Nitesh Jain

Partner

Membership No. 136169

Place: Mumbai

Date: 15“1 November, 2018
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