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Gujarat Narmada Valley 
Fertilizers & Chemicals Limited 

C I N : L24110GJ1976PLC0a2903 

P 0. Narmadanagar - 392 015, Dist Bharuch, Gujarat. India 
Pfc (02642) 247001, 247002 

Website www.gnlc.in 

N O . S E C / B D / S E / A F R / 2 0 1 9 - 2 0 
July 10, 2 0 2 0 

Dy Genera l Manager 
Corporate Re la t ionsh ip Dept 
BSE Ltd . ,1st Floor, N e w Trad ing Ring, 
Rotunda Bldg, PJ T o w e r s , 
Dalai St reet , Fort 
M u m b a i - 4 0 0 001 

C o m p a n y C o d e : " 5 0 0 6 7 0 " 

FAX: 02642 - 247084 
E-Mail : acshah(j5>qnfc.in 

The Manager 
List ing Depar tment 
Nat ional S tock Exchange of India Ltd. 
Exchange Plaza, C - 1 , Block - "G", 
Bandra -Kur la Complex , Bandra (E) 
Mumba i - 400 051 
C o m p a n y C o d e : "GNFC EQ" 

Sub. : O u t c o m e of the Board Meet ing : 
1 . Furn ish ing Aud i ted F inancia l Resul ts {S tanda lone and 

Conso l ida ted ) for Q4 and F inancia l year ended on 
31 .03 .2020 . 

2. R e c o m m e n d a t i o n of D iv idend. 

Dear Sirs, 

The Board of Di rectors of the C o m p a n y at its Meet ing held today i.e. on 
1 0 t h July, 2020 has inter -a l ia , approved the Aud i ted Standalone and 
Conso l ida ted F inanc ia l Resul ts for the Q4 and Financia l year ended on 
31 .03 .2020 ( " A u d i t e d F i n a n c i a l R e s u l t s " ) . 

In comp l i ance of Regu la t ions 30 and 33 of SEBI (List ing Obl igat ions & 
Disc losure Requ i rements ) , Regulat ions , 2015, as a m e n d e d , w e send herewith : 

I. Aud i ted F inancia l Resul ts of the C o m p a n y 
II . Aud i to rs ' Report on the Aud i ted F inancia l Resu l ts ; and 

III . A Dec la ra t ion wi th respect to Aud i t Report wi th unmod i f ied opin ion to the 
A u d i t e d F inanc ia l Results . 

The Board of D i rectors has at the said Meet ing r e c o m m e n d e d a Dividend of 
RsS/.^r per equi ty share of Rs .10 / - each (@ .£*o..%) for the Financial year 
ended 31st March , 2020 , subject to the approva l of Shareho lders at the 
ensu ing A n n u a l G e n e r a l Meet ing , Upon approva l by the Shareho lders , the 
div idend dec la red wi l l be paid wi th in 30 days of dec larat ion and the date of 
payment of d i v idend wi l l be int imated in due course . - -

http://www.gnlc.in


Gujarat Narmada Valley 
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These F inanc ia l Resu l ts are also being made ava i lab le on the Company 's 
Webs i te at w w w . a n f c . i n . 

W e request you to k indly take the above in fo rmat ion on record . 

Thank ing you , 

Yours fa i th fu l ly , 
For G U J A R A T N A R M A D A V A L L E Y FERTIL IZERS & C H E M I C A L S LTD 

CS A C S H A H 
C O M P A N Y S E C R E T A R Y & GM (LEGAL) 

(An ISO 14001 & ISO 45001 Company) 

E N C L : A : A 
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GUJARAT NARMADA VALLEY FERTILIZERS & CHEMICALS LIMITED 
STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS 

FOR THE QUARTER A N D YEAR ENDED ON MARCH 31,2020 
(Rs. hi Crores] 

Sr 
No 

Particulars 

Quarter Ended 
Sr 
No 

Particulars 31-03-2020 31-12-2019 31-03-2019 31-03-2020 31-03-2019 Sr 
No 

Particulars 
(Audited)* (Unaudited] (Audited)* (Audited) (Audited) 

f Revenue from operations (refer note 6) 1.342.47 1,277.66 1,430.94 5,162.42 5,896.02 

ft Other income 42.29 35.11 71.83 152.67 220,54 
IH Total rncome [Ml) 1,384.76 1,312.77 1,502.77 5,315.09 6,116.56 

Expenses-
2.733.89 2,848.11 (a) Cost of raw materials consumed 854.00 654.32 705.64 2.733.89 2,848.11 

(b) Purchase of stock-in4rade 1.73 7.99 1.03 16.11 17.22 
(c) Purchase of goods and services of IT division 0.86 4.97 7.48 26.93 44.53 
(d) Change in inventories of finished goods. 

work-in-progress and stock-in-trade 25.52 (7.03) 104.48 (39.17) (49.24) 
(e) Power, fuet and other utilities 205.62 201.77 20728 829.30 890.27 
(f) Employee benefits expenses (refer note 9) 153.33 111.83 159.07 513.30 523.63 
(g> Finance costs 2.18 1.34 0.94 5.27 6.36 
(h) Depreciation and amortisation expenses 66.25 66.90 64.67 264.33 262.95 
(i> Otherexpenses 129.54 136.79 141.18 540.35 753.34 
Total expanses (IV) 1,248.23 1,178.88 1,381.77 4390.31 5,297.19 

V Profit before tax (IH-IV) 130.53 133.89 111.00 424.78 819.37 
VI Tax expense (Refer Note 3,4 & 5): 

a) Current Tax 22.32 26.04 33.43 75.51 244.32 
b) Deferred Tax (124.56) 2.35 (16.03) (138.94) (32.28) 
c) Excess tax provision written back - (6.29) (10.64) (133.86) 
Total Tax expense (VI) (102.24) 22.10 17.40 (74.07) 78.20 

Vtt Net Profit fo r tha period after tax (V-Vl) 238-77 111.79 9X60 49*35 741.17 
VHI Other Comprehensive Income: 

(Expense) f Income tnatwiti not to be reclassified 
to profit or toss in subsequent periods: 
(i) Re-measurement (loss) / gain on defined (10.27) 12.-46 (21.65) (14.42) (48.45) 

benefit plans (net of tax) 
(14.42) (48.45) 

(ii) Net (loss) on FVTOCi equity investments (net 
of tax) 

(113.26) (t0.72) (5.43) (T27.88) (13.08) 

Total Other Comprehensive (Expense) / Income (123.53) 1.73 (27.06) (142.30) (61.53) 
IX Total Comprehensive Income for the period 115.24 11X52 66.52 356.55 679.64 

(VII + VIII) 
X Paid up equity share capital 155.42 155.42 155.42 155.42 155.42 

(Face Value of Rs 10/- per Equity Share) 
XI Other equity excluding revaluation reserves 5,067.08 4,841.66 
XII Earnings Per share (Face value of Rs. 10/-

5,067.08 4,841.66 

each) (not annuallsed) 
For continuing operations 
a) Basic (Rs.) 15.36 7.19 6.02 32.10 47.69 
b) Diluted (Rs.) 15.36 7.19 6.02 32.10 47.69 
Refer note 14 

See accompanying notes to the financial results 
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Fer t i l i ze rs & Chemica ls L i m i t e d 

C1N; U4110GJ197QPLC002903 

f?0. NarmalamHi -3K(»5,DBtBrBnreh,Gô atlnda 
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GUJARAT NARMADA VALLEY FERTILIZERS & CHEMICALS LIMITED 
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS 

FOR THE QUARTER AND YEAR ENDED ON MARCH 3 1 , 2020 
(Rr In Crores) 

Sr 
No 

Quarter Ended Year Ended 
Sr 
No Particulars 31-03-2020 31-12-2019 31-03-2019 31-03-2020 31-03-2019 
Sr 
No 

(AudeadV (Unauonadl (Unauditad)* (Audited) (Audited) 
I Revenue from operations (refer note 6) 1.342.47 1,277.66 1,430.94 5,162.42 5,896.02 
II Other income 42-29 35.11 71.83 152.87 220.54 
m Total income (t+H) 1,384.76 1,312.77 1,502.77 5,316.09 6,116.56 
IV Expense* 

(a) Cost or raw materials consumed 654.00 654.32 705.64 2,733.89 2,848.11 
(b) Purchase of stock-in-trade 1.73 7.99 1.03 16.11 17.22 
(c) Purchase of goods and services of fT division s a s 4.97 7.48 2853 44.53 
(d) Change in inventories of finished goods. 

work-in-progress and stock-in-trade 25.52 (7.03) 104.48 (39.17) (48.24) 
(e) Power, fuel and other utiities 205.82 201.77 207.28 829.30 89027 
(f) Employee benefits expenses (refer note 9) 153.33 111.83 1SB.0T 513.30 523.63 
(g) Finance costs 2.18 1.34 0.94 5.27 6.38 
(h) Depreciation and amortisation expenses 66.25 66.90 64.67 284.33 262.95 
(i) Other expenses 120.54 136.78 141.19 540.30 753.35 
Total expenses (IV) 1,248.23 1,178.87 1,391.78 4,880.2« 5*297.20 

V Profit before tax (lU-TV) 136.53 133.90 11099 424.83 819.36 
w Tax expense (Refer Note 3,4 & 5): 

a) Current Tax 22.32 26.04 33.43 75.51 244.32 
bj Deferred Tax (12A58) 2.35 (16.Q3) (138J94) (322S) 
c) Excess lax provision written back - (6.29) - ( iae4) (133.86) 
Total Tax expense (VI) (102-24) 22.10 1740 (74.07) 7&20 

VII Net Profit for the period after lax (V-Vt) 238.77 11130 93.59 498.90 741.16 
Vffl Sham of Profit of associates 1.24 1.89 1.61 9.11 8.58 
IX Net Profit for the period (VttWW) 240.01 113.49 95.20 508.01 749.74 
X Other Comprehensive Income: 

(Expense) / Income that wi l not to be reclassified 
to profit or toss in subsequent periods: 
(i) Re-measurement (toss) / pain on defined CtO.27) 12.45 (Z1J65) (T4.42) (46.45) 

benefit plans (net of tax) 
(ii) Net (loss) on FVTOCI equity irrvestrnents (net (113.26) (10.72) (5.43) (127.88) (13.08) 

of tax) 
Total Othar Comprehensive (Expanse)/income (123.53) 1.73 (27.08) (142J0) (61.53) 

XI Total Comprehensive Income for the period 
(TX + X) 

11tU8 11&22 68.12 385.71 688-21 

x n Paid up equity share capital 
(Face Value of Rs 10A per Equity Share) 

155.42 156.42 155.42 155.42 155.42 

XUI Other equity excluding revaluation reserves 5,143.87 4,900.31 
XIV Earnings Per share (Face value of Rs. 10/-

each) (not annuaSsed) 
For continuing operations 
(a) Basic (Rs.) 15.44 7.30 6.13 32.69 48.24 
(b) Diluted (Rs.) 15.44 7.30 6.13 32.89 48.24 

* Rater note 14 
# Refer note 8 & 14 

Sea accompanying notes to the financial raeuHs In! v, 
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GUJARAT NARMADA VALLEY FERTILIZERS & CHEMICALS U N I T E D 
AUDITED STANDALONE AND CONSOLIDATED BALANCE SHEET AS MARCH 31,2020 

(Rt lnCronw) 

Particulars 
Standalone 

As at 
31-03-2020 
(Audited) 

As At 
31-03-2019 
(Audited) 

CensoiidatMl 
As at 

31-634020 
(Audited) 

As At 
31-03-2019 
(Audited) 

ASSETS 
Won-currant w e t s 

(a) 
(b) 
(c> 
<d) 
(•) 
(0 

(a) 

Property, plant and wa&nent 
Capital work-in-progr»is 
hi v i l l i i mill property 
Right of use asset (refer note 7) 
MsnaJUs assets 
Non-current financial assets 
(f) Investments 
fir) Loan* 
(n) O t w l k w c i a l assets 
Income tax assets (net) 
Other non-current assets 

Total Non- Current Assets 

3.76B.07 
81.90 
18.13 

1.78 
22.48 

59S.93 
102.22 

14.34 
11.47 
77.39 

Current 
(a) 
(b) 

4,653.71 

W 

Inventories 
Current financial assets 
(0 Trade reoeJvaWM 
(S) Cash and cash equivalents 
(R) Other Bank balance 
<fv) Loans 
(v) Others financial assets 

Other current assets 
Total Currant Assets 

932 35 

1.41342 
8574 

123.26 
1S3.8S 
782.82 
14671 

3,648.16 
TOTAL - ASSETS 
EQUITY AND LIABILITIES 
EQUITY 

(a) Equity share capital 
(b) Other equity 

Total Equity 
LIABILITIES 
Non-current ItabllttJae 

(a) Hnaraalfebilfes 
Lease tsbMSes (rafer note 7) 

(a) Long-term provtslors 
(b) Defsfrsdtaxlab«ties(ne() 
(c) Government grants (Deferred Income) 

Total NofMAirrantHafoaWM 
Current UabMrJes 

(a) Ojn^fctaneiaf Kabaties 
(1) Borrowings 
<i) Lease sabaves (refer note 7) 
m Trace payabtas 
(A) Total outstanding dues of micro enterpriaes and smal 

ensxprtses 
(B) Total outstandhg dues of cfadabrs otter than micro 

enterprises and small entaiprfsss 
(tv) C«w financial liaMittes 

<b) Other currerrffiabSfes 
(c) Short-term provisions 
(d) Qovamment grants (Deferred tncome) 
(e) Current tax HattMes (net) 

Total CuneraUabHities 
Tr ta lUaMttoe 

8,341.67 

155.42 
5.D67.06 

0.67 
243.19 
31608 
759.16 

1,319.10 

858.84 
1.18 

32.56 

480.84 

209.83 
68.30 
6228 
82.50 
24.14 

1,800.27 
3,119.37 

TOTAL - EQUITY AND LIABILITIES 
sccompanytog not— to it* financial r—ufts 

8,341.87 

3,915.70 
25.38 
18.55 

24.66 

731.65 
247.37 

11.45 
23.16 
55.78 

3,788-07 
81.90 
18.13 

1.78 
22.48 

672.72 
10222 

14.34 
11.47 
77.39 

S.053.6S 4 ,770.50 

829.03 

1,240.18 
16424 

70.67 
16.70 
22.83 

144.25 

932.35 

1,413;42 
65.74 

12326 
183.86 
782.82 
146.71 

2,437.91 3,848,16 
7,541.60 8,418.88 

155.42 
4,641.68 
4.9S7.10 

155.42 
5.143. 
5299 

235.90 
466.88 
819.82 

0.67 
243.19 
31608 
759.16 

1,822*0 1,319/tO 

207.93 

31.36 

363.39 

182.50 
84.74 
63.73 
65.65 
22.80 

858.64 
1.18 

1,022.10 
2,544.60 
7,541.80 

3,915.70 
25.39 
1855 

24.66 

799 32 
247.37 

11.46 
23.16 
55.78 

5.121.36 

828.03 

1.240.19 
164.25 

70.87 
18.70 
1728 

149.76 
2^87.88 
7,60924 

15542 
4,909.31 
5,08473 

235.90 
486.68 
B19.82 

1,522,40 

207.93 

31.36 

363-39 

182.50 
84.75 
63.73 
65.85 
22.80 

1.022.11 
2,544,51 
7,60924 

PageB 
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G N F C 

{Art ISO 14001 & ISO 4S001 Company) 

Gujarat Narmada V a l l e y 
Fer t i l i zers & Chemica ls L i m i t e d 
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G U J A R A T N A R M A D A V A L L E Y F E R T I L I Z E R S & C H E M I C A L S L I M I T E D 

SEGMENT-WISE STANDALONE REVENUE, RESULTS, ASSETS AND LIABILITIES 
FOR THE QUARTER AND YEAR ENDED ON MARCH 31,2020 

(R», In Crores> 

Sr 
No Particulars 

Quarter Ended Year Ended 
Sr 
No Particulars 31-03-2020 31-12-2019 31-03-2019 31-03-2020 31-03-201B Sr 
No Particulars 

(Audited)* (Unaudited) (Audited) * (Audited) (Audited) 

I Segment Revenue : 

A. Fertilizers 
B. Chemicals 
C. Others 

Total 
Less: Inter Segment Revenue 

650.30 
669.94 

22.23 

581.95 
676.58 

19.13 

564.68 
831.90 
34.36 

2,244.30 
2,83566 

82.46 

1,985.94 
3,780.90 

129.18 

I Segment Revenue : 

A. Fertilizers 
B. Chemicals 
C. Others 

Total 
Less: Inter Segment Revenue 

1,342.47 1,277.66 1,430.94 5,162.42 5,896.02 

I 

Sales / Income f r o m Operat ions 1,342.47 1,277.66 1,430.94 5,162.42 5,896.02 

II Segment R e s u l t s ; 
{Prof i t / (Loss) before Tax & Finance Cost 
f r o m each segment} 

A. Fertilizers 
B. Chemicals 
C. Others 

Total 
Less : (i) Finance Cost 

(ii) Other Unallocable Expenditure 
(ia) Unallocable Income 

164.66 
(33.48) 

1.70 

42.38 
B0.03 
4.22 

4.97 
33.98 
10.08 

215.80 
166.39 

12.42 

(170.44) 
902.69 
23.30 

II Segment R e s u l t s ; 
{Prof i t / (Loss) before Tax & Finance Cost 
f r o m each segment} 

A. Fertilizers 
B. Chemicals 
C. Others 

Total 
Less : (i) Finance Cost 

(ii) Other Unallocable Expenditure 
(ia) Unallocable Income 

132.88 
2.13 
6.69 

(12.52) 

126.63 
1.34 
8.37 

(16.97) 

99.03 
0.94 

14.79 
(27.70) 

394.61 
5.27 

26.03 
(6147) 

755.55 
6.38 

33.65 
(103.85) 

II 

Total (Loss) / Prof it Before Tax 136.53 133.89 111.00 424.78 819.37 

III Segment Assets & Segment Liabi l i t ies: 
Segment Assets : 
A. Fertilizers 
B. Chemicals 
C. Others 
D. Unallocated assets 

2,828.82 
2,646.42 

188.89 
2,577.74 

2,490.64 
2,677.07 

197.38 
2,155.16 

2,638.80 
2,695.17 

215.35 
1,992.28 

2,928.62 
2,646.42 

188.89 
2^77.74 

2,638.80 
2,695.17 

215.35 
1,992.28 

III 

Total Assets 8,341.87 7,520.25 7,541.60 8,341.87 7,541.80 

III 

Segment Liabi l i t ies: 
A Fertilizers 
B. Chemicals / ^ ^ ^ \ 
C. Others i S f r A v i 
D. UnaUocated Liabilities [§( WyFJJ 

1,293.51 
428.14 
133.31 

1,264.41 

1,314.12 
346.67 
126.41 
625.79 

1,216.52 
368.20 
124.27 
835.51 

1^93.51 
428.14 
13331 

1 3 4 . 4 1 

1,216.52 
368.20 
124.27 
835.51 

III 

Total L iabi l i t ies \ f - X 3,119.37 2,412.99 2,544.50 3,119.37 2,544.50 

* Refer note 14 
See accompany ing notes to the financial results 
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G U J A R A T N A R M A D A V A L L E Y FERTIL IZERS & C H E M I C A L S L I M I T E D 
SEGMENT-WISE CONSOLIDATED REVENUE, RESULTS, ASSETS AND LIABILITIES 

FOR THE QUARTER AND YEAR ENDED ON MARCH 31,2020 
(Re. in Crores) 

Sr 
No 

Quarter Ended Yew Ended 
Sr 
No Particulars 31-03-2029 31-12-2019 31-03-2019 31-03-2020 21-03-201* 
Sr 
No 

(Audited)* (Uf inu i l l f i l ) (Unaudited) • (Audited) (Audited) 

1 Segment Revenue : 

A. Fertilizers 
B. Chemicals 
C. Others 

650.30 
669.94 

22.23 

581.95 
676.58 

19.13 

564.68 
831.90 

34.36 

2,244.30 
2,835.66 

82.46 

1,985.94 
3,780.90 

129.18 

Total 
Less: Inter Segment Revenue 

1,342.47 1,277.6* 1,430.94 5,162.42 5,896.02 

Sales / Income from Operations 1,342.47 1.277.68 1,430.94 5,162.42 5,896.02 

II Segment R e s u l t s : 
{ (Loss) / P r o m before Tax & Finance Cost 
f r o m each segment) 

A. Fertilizers 
B. Chemicals 
C. Others 

164.66 
(33.48) 

1.70 

42.38 
80.03 

4.23 

4.97 
83.98 
10.07 

215.80 
166.39 

12.47 

(170.44) 
902.69 

23.29 

Total 
Less : (i) Finance Cost 

(ii) Other Unallocable Expenditure 
(iii) Unallocable Income 

132.88 
2.18 
6.69 

(12.52) 

126.64 
1.34 
8.37 

(16.97) 

89.02 
0.94 

14.79 
(27.70) 

394.66 
5.27 

26.03 
(61.47) 

755.54 
6.36 

33.65 
(103.85) 

Total (Loss) / Prof it Before Tax 136.53 133.90 110.99 424.83 819.36 

Hi Segment Assets & Segment Liabil it ies: 
Segment Assets: 
A. Fertilizers 
B. Chemicals 
C. Others 
0 . Unallocated assets 

2,928-82 
2,646.42 

188.89 
2,654.53 

2,490.64 
2,677.07 

197.38 
2,230.71 

2,638.80 
2,695.17 

215.35 
2.059.92 

2,928.82 
2,646.42 

188,89 
2,654.53 

2,638.80 
2,695.17 

215.35 
2,059.92 

Total Assets 8,418.66 7,596.80 7,609.24 8,418.66 7,609.24 

Segment Liabi l i t ies: 
A. Fertilizers 
B. Chemicals 
C. Others 
0 . Unallocated Liabilities 

1,293.51 
428.14 
133.31 

1,264.41 

1,314.12 
346.67 
126.41 
625.79 

1,216.52 
388.20 
124.27 
835.52 

1,293.51 
428.14 
133.31 

1.264.41 

1,216.52 
388.20 
12457 
835.52 

Total Liabi l it ies 3,119.37 2,412.99 2^44.51 3.119.37 2,644.61 

* Refer note 14 
# Refer note a & 14 
See accompanying notes to the f inancial results 
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(An ISO 14001 & ISO 45001 Company) 

P 0. tennaoaiatar • 392 M5, Dot BfcauoX Gujaat tndfa 
Hi (02642) 247001,247002 vi.ytcJn 

GUJARAT NARMADA VALLEY FERTILIZERS & CHEMICALS LIMITED 
Sta tement o f S tanda lone c a s h f l o w s f o r t h e year e n d e d M a r c h 31 ,2020 

(Rs . In Crores) 
Particulars March 31.2020 March 31,2019 
Cash f low f rom operating activities 
Profit before tax as per statement of profit and loss 424.78 819.37 
Adjustments for 
Impairment - capital work in progress 4.68 2.93 
Loss on sale / discard of property, plant and equipment (net) 0.15 5.69 
Gain on Lease modification/ termination <0.01) -Depreciation and amortization 264.33 262.95 
Interest expense on employee loan fair valuation (2-13) -
Interest income (45.05) (49.54) 
Dividend income (4.76) (7.05) 
Amortization of grant received (income) (65.55) (60.65) 
Unclaimed loans! liabilities / excess provision for doubtful debt written back (3.75) (37.92) 
Gain (adjustment) on (^capitalisation of property, plant and equipment (0.10) (840) 
Unrealised foreign exchange fluctuation (gain) (0.65) (8.16) 
Finance costs 3.25 3.21 
Premium on forward contracts 0.42 0.73 
Provision for energy savings certificates - 1.60 
Provision for Diminution in Value of Investments 0.01 -Provision for Inventory obsolescence 2 49 -Contingencies cost - 3.04 
Expected toss of PF trust - 1055 

Unrealised subsidy balances i bad debts written off 0.33 12759 
Provision for doubtful debts / advances (net) 8.44 0.21 
Operating prof i t before working capital changes 586.88 1,067.85 
Movements in work ing cap i ta l : 
(Increase) in trade receivables (176.78) (243.84) 
(Increase) in inventories (191.13) (148.39) 
Decrease in financial assets 0.46 22.87 
(Increase) / decrease in loans and advances and other assets (18.43) 71.97 
(Decrease) / increase in provision (11.63) 70.44 
Increase / (decrease) in trade payables and other Rati f ies 101.63 (143.48) 
Increase in financial Kabiltties 42.82 112.52 
Cash generated from operations 333.84 809.94 
income taxes paid (net) (48.10) (108.79) 
Net cash f low generated f rom operatina activities (A) 286.74 701.15 
Cash f lows f rom investing activities 
Capital expenditure on property, plant & equipment (Including capital work 
In progress and capital advances) 
Proceeds from sale / concession received erf property, plant and equipment 
Purchase of investments 
Advances for Purchase of investment 
(Increase) in deposits with corporates 
Change in other bank balances (net) 
Interest received e r 

Dividend received i V / T 

(131.30) 

0.99 

(758.92) 
(5.00) 

^ (5259) 
£>• 38.39 

7.52, 

(130.99) 

3354 
(12.00) 

(160.00) 
(60.68) 
15.85 
4 2 9 

Not cash f low (used In) investing activities (B) [ J / <; (300,91) (31057) 
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Go|arat Narmada Valley 
Fertilizers & Chemicals Limited 
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(An ISO 14001 ft ISO 45001 Company) 
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GUJARAT NARMADA VALLEY FERTILIZERS & CHEMICALS LIMITED 
S t a t e m e n t o f S tanda lone c a s h f l o w s f o r t h e year ended M a r c h 3 1 , 2 0 2 0 

( R s - i n Croras) 
Particulars March 31,2020 March 31,2019 
Cash flows f rom financing activities 
Proceeds from short term borrowings 862.56 688.45 
Repayment of short term borrowings (182.51) (658.77) 
Repayment of tang-term borrowings - (72.11) 
Interest paid (3.02) (3.20) 
Dividend Paid (Including dividend distribution tax) (130.59) (138.57) 
Premium on forward contracts (0.42) (0.73) 
Net cash generated f rom / (used in) financing activities fC) 546.02 (184.93) 
Net (decrease) / increase In cash and cash equivalents (A + B + C) (69.15) 205.95 
Cash and cash eo^iivaJerrts at the beginning of the year 109.23 (96.72) 
Cash and cash equivalents at the end of the year 40.08 109.23 

Notes: 
Component of Cash and Cash equivalents 
-Cash on hand - 0 5 4 
- Debit balance in cash credit accounts 0.82 8.38 
- Balances w9h bank on current accounts 5.60 3.62 
- Deposit with original maturity of Less than three months 59.32 152.00 

Total 
Less: Cash credit and overdraft accounts 
Total cash and cash equivalents 

65.74 
25.66 

164.24 
55.01 

Total 
Less: Cash credit and overdraft accounts 
Total cash and cash equivalents 40.08 10953 
The accompanying notes are an integral part of these financial statements. 
(1) The Cash flow statement has been prepared under the indirect method as set out in the "Indian Accounting 
Standard (Ind AS) 7 - Statement of Cash Ftows" issued by the Institute of Chartered Accountants of India. 
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GUJARAT NARMADA VALLEY FERTILIZERS & CHEMICALS LIMITED 
Sta tement o f c o n s o l i d a t e d c a s h flows f o r t h e year e n d e d M a r c h 31 ,2020 

( R s . i n Crores) 
Particulars March 31,2020 March 31 , 2019 
Cash flow f rom operating activities 
Profit before tax as per statement of profit and loss 424,83 819.36 
Adjustments f o r 
Impairment - capital work in progress 4.68 2.93 
Loss on sale / discard of property, plant and equipment (net) 0.15 5.69 
Gain on Lease modification/ termination (0J01) -
Depreciation and arrMxtkatjon 26433 26295 
Interest expense on employee loan fair valuation (2.13) -
Interest income (45.05) (49.54) 
Dividend income (476) (7.05) 
Amortization of grant received (income) (65.55) (60.65) 

Unciaimed loanB i liabilities / excess provision for doubtful debt written back (3.75) (37.92) 
Gain (adjustment) on decapitafeation of property, plant and equipment (0.10) (8.40) 
Unrealised foreign exchange fluctuation (gain) (0.65) (6.16) 
Finance costs 3.25 3.21 
Premium on forward contracts 0.42 0.73 
Provision for energy savings certificates - 1.60 
Provision for Inventory obsolescence 2.49 -
Contingencies cost - 3.04 
Expected loss of PF trust - 1055 
Unrealised subsidy balances / bad debts written off 0 5 8 127.59 
Provision for doubtful debts / advances (net) 8.44 0 5 1 
Operating profit before working capital changes 58647 1,067.84 
Movements in work ing cap i ta l : 
(Increase) in trade receivables (176.76) (243.84) 
(Increase) In inventories (191.13) (148.39) 
Decrease in financial assets 0-48 22.87 
(Increase) / decrease in loans and advances and other assets (16.43) 71.97 
(Decrease) / increase in provision (11.63) 70.44 
Increase/(decrease) in trade payables and other tec-Sties 101.69 (143.47) 
Increase in financial liabilities 42.82 112.52 
Cash generated from operations 333,63 809.94 
Income taxes paid (net) (48.10) (108.79) 
Net cash f low generated f rom operating activities (A) 285.73 701.15 
Cash flows from Investing actrvities 
Capital expenditure on property, plant & equipment (Including capita) work 
In progress and capital advances) 
Proceeds from sale / concession received o f property, plant and equipment 

Purchase of investments 
Advances for Purchase of investment 
(Increase) in deposits with corporates 
Change in other bank balances (net) 
Interest received . 
Dividend received 

(131.30) 
0 9 9 

(758.92) 
(5.00) 

(52.59) 
^ 38.39 
® N 7.52 

(130.99) 
3354 

(12.00) 

(160.00) 
(60.66) 
15.85 
4 5 9 

Net cash flow (used in) investing activities (B) ( , & (900.91* (31057) 
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GUJARAT NARMADA VALLEY FERTILIZERS & CHEMICALS LIMITED 
Sta tement o f c o n s o l i d a t e d c a s h f l o w s f o r t h e year e n d e d M a r c h 31 ,2020 

* ( R s . i n Crores) 
Particulars March 31,2020 March 31,2019 
Cash flows from financing activities 
Proceeds from short term borrowings 
Repayment of short term borrowings 
Repayment of long-term borrowings 
Interest paid 
Dividend Paid (Including dividend distribution tax) 
Premium on forward contracts 

862.56 
(182-51) 

(3.02) 
(130.50) 

(0.42) 

688.45 
(658.77) 

(72.11) 
(3.20) 

(138.57) 
(0.73) 

Net cash generated from / (used in) financing activities (C) 546.02 (184.93) 
Net (decrease) / Increase in cash and cash equivalents (A • B + C) 
Cash and cash equivalents at the beginning of the year 

(69.16) 
109?4 

205.95 
(96.71) 

Cash and cash equivalents at the end o f the year 40.08 10954 

Notes: 
Component of Cash and Cash equivalents 
-Cash on hand 
- Debit balance in cash credit accounts 
- Balances with bank on current accounts 
- Deposit with original maturity of Less than three months 

Total 
Less: Cash credit and overdraft accounts 
Total cash and cash equivalents 

0.82 
5.60 

59.32 

054 
8.38 
3.63 

15Z00 

Notes: 
Component of Cash and Cash equivalents 
-Cash on hand 
- Debit balance in cash credit accounts 
- Balances with bank on current accounts 
- Deposit with original maturity of Less than three months 

Total 
Less: Cash credit and overdraft accounts 
Total cash and cash equivalents 

65.74 
25.66 

16455 
55.01 

Notes: 
Component of Cash and Cash equivalents 
-Cash on hand 
- Debit balance in cash credit accounts 
- Balances with bank on current accounts 
- Deposit with original maturity of Less than three months 

Total 
Less: Cash credit and overdraft accounts 
Total cash and cash equivalents 40.08 109.24 
The accompanvina notes are an integral part of these financial statements. 
(1) The Cash flow statement has been prepared under the indirect method as set out in the "Indian Accounting 
Standard (Ind AS) 7 - Statement of Cash Flows" issued by the Institute of Chartered Accountants of India. 
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Gujarat Narmada Valley 
Fertilizers & Chemicals limited 

CIN: L2411OGJ1976PLC0G29O3 

(An ISO 24001 & ISO45001 Company) 

f? a Nairadanaga - 392 015. Del. BBMueh. Q&oL hfe 
P» (02642) 247001,247002 

VMtsta ww.grfc.tn 

Motes 

1 The above standalone and consolidated financial results o f the Company have been prepared in 
accordance with the Indian Accounting Standards ("Ind AS") as prescribed under section 133 of the 
Companies A c t 2013 reed with t h e Companies (Indian Accounting Standards) Rules. 2015, (as amended), 
inducting Companies (Indian Accounting Standards) An iendmenb Rules. 2019. 

2 The above standalone and consoBdated financial results have been reviewed by t i e Audit Committee and 
approved by the Beard of Directors at their respective meetHigs held o n Jtriy 10, 2020. 

3 During the current year, the Company has provided income tax provision as per the Minimum AJtemate Tax 
(MAT) i n terns of t h e provisions of section 115J6 o f t h e Income Tax A c t 
Deferred tax (credit) for t h e year ended March 3 1 , 2020 includes MAT credit enticement amounting to Rs. 
12.23 crore. In the previous financial year, the (Company has provided income tax provision as par regular 
tax provisionB-

4 Pursuant t o the Taxation Laws (Amendment) A c t 2019, a new section 115BAA is inserted In the Income 
Tax A c t 1981 which provides an option t o the domestic companies to pay income tax at lower rate ("New 
tax rata*1) subject to the giving up of certain ncensves and deductions. The Company has made an 
assessment of t i e impact of the shove section and deckled to continue with existing taxation structure to 
avail tax Incentives and deductions avamable to the Company. However, the Company has applied the new 
tax rate on the deferred tax liabilities on accour* of temporary differences to the extent these are expected to 
be realized or settled in the future period when the Company wffl opt for new tax rata. Accordingly, Company 
has remeasured the outstanding net deferred tax fcabBtty and reversed t h e amount of Rs.1Z7.23 crores in 
statement of profit and loss. 

5 Excess tax provision written back during the previous quarter ended December 3 1 . 2019 and year ended 
March 3 1 , 2 0 2 0 of Rs. 6.29 crores and Rs. 1CL04 crares respectively represents adjustment of eariier year's 
current tax provision as per the books of accounts compared to tax bab&ty acknowledged in respective 
year's income tax returns / assessed tax sabSsas. 

6 In view of Department of Fertifizers (DoF) notification dated March 30, 2020 removing ambiguities in 
modified N P 3 lit relating to add lkx iat f ixed cost, the Company has revisited its earlier stand on de ­
recognition tfsubsicfy a#eady accounted from A p r i 01 .2014 t * March 31 ,2018 and thereafter tifi December 
31 ,2019 . The period wise details are as under: 

Per iod Amount Oner) 
April 01 , 2014 to March 31,2013 {reinstatement of written off subsidy) 127.3B 

Accrual for FY 2018-19 31.85 
Accrual for nine months ended December 31,2019 28.52 
Accrual for quarter ended March 31,2020 5.32 
Total subsidy Income recognised 191.07 

The results for quarter and year ended March 3 1 , 2020 includes above adjustment This is part of Fertifeer 
segment in segment results. 

Page 10 
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7 The cornpany has adopted Ind AS 116, effective f rom annual reporting period beginning April 01 ,2019 and 
appBed to its teases, retrospectively, wSh the curnutative effect of initiaJry applying the standard, recognised 

- o n the date of Initial appfcation (Apr* 0 1 , 2019). Accordingly, v i e Cornpany has not restated comparative 
information and recogrezed rigttt-of-use assets a t a n amount equal t o the tease i a b * t y , adjusted by the 
amount of any prepaid or accrued lease payments relating to t i e leases recognised in the balance sheet 
immeciatety before the date of initial application. This has resulted in recognizing a right-of-use assets of Rs. 
3.46 crores and a corresponding lease l a b & t e s of Rs. 3.46 crores. There is no impact on the retained 
earnings as at April 0 1 , 2 0 1 9 on adoption of trite s tandard 

in the financial results o f the Company, the nature of expenses in respect of operating teases has changed 
f rom tease rent in previous periods to depreciation cost fo r the right-of-use asset and finance cost for 
interest accrued on tease liabtfty. The adoption o f Ind AS 116 did not have a material impact on t t e result 
fo r the quarter and year ended March 31,2020. 

8 The comparative Ind A S consolidated financial information and segment information of the Company for the 
corresponding quarter ended March 3 1 . 2019 have not been subjected to audit or limited review but have 
been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings 
held on July 10 ,2020. 

9 During the quarter, the Company has surrendered its exemption to hotel a t t r i b u t i o n in Employees' 
Provident Fund Trust o f the Cornpany (GNFC-EPFT) to Employees' Provident Fund Organisation (EPFO). In 
this process, the Company has recorded expenditure of Rs. 43.73 croFB and Rs. 51.42 crore Quiring the! 
Quarter and year ended March 31 .2020 respectively towards its obligation to meet the shortfaR in the value 
of investments held by GNFC-EPFT as under 

I R a t e crores) 

Particulars Quarter ended Yaer ended Particulars 
31-03-2020 31-03-2020 

Loss on fair value of investments 49.75 49.75 
Interest «hortfal between interest earned by GNFC-EPFT end the 
interest notified Isy the Government for FY 2019-20. 

11.92 11-92 

Write back of adhoc provision for Investment of GNFC-EPFT already 
accounted in coneepondtng Quarter ended March 31.2019. 

(102S) (10-25) 

Reversal of adhoc provision for Investment of GNFC-BPFT already 
accounted W nine mantes ended December 31,2019. 

(7.69) -

Total loaarecoaniaed under employee benefit expense*. 43.73 51.42 

T h e net payment made to PF trust is against investments taken over by the Company at fair vaiue as at 
March 3 1 , 2 0 2 0 and acconjingfy t h e outflow is part of investment activity to the extent of Rs. 758.92 crores 
and classified under other current financial aspot. 

10 O n e of the key teduslriai products i.e. Toluene Dt taocyanate (TDf) has witnessed very sharp price erosion 
since mid of firiancial year 2018-19 and has continued its downward spiral 68 March31, 2020 and still is yet 
to recover. Since the Cornpany has made heavy investments i n TDM! tacSbes at Dane}, it has in pursuance 
of I n d i a n Accounting Standard (Ind AS - 38) - Impairment of Assets" carried out impairment assessment of 
its TDI Dahej p lant The recoverable amount of the relevant assets has been determined on the basis of 
then- value in use. In estimating the future cash flows, rnanaoement has based o n externsfty avatabte 
informafon, made certain assumptions relating to the future raw material prices, future TDI prices, operating 
parameters end the assets useful life which management be leves reasonably reflects the future expectation 
o f these items. The Company has also canted out senslt iviy analysts of the assumptions used white 
esumaUnu the future cash flow to derive the value in use. Accordingly the management has concluded that 
no impairment is required to b e recognised in respect of the TDI Dahej Plant during the year endec1 March 
3 1 , 2020. However the assumptions on which the assessment was made are being rnonitored on a periodic 
basis by the rnarrap^rnent. 
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11 During the current quarter, the Company has received updated Demand Notice of Rs. 16,359.21 crores from 
the Department of Teteowntmuvoetione (DoT), Ministry of Comiu rscabons , Government of India, Gujarat 
Telecom Circle, Ahmedabed, v ide its tetters dated February 17. 2020 and March OS. 2020, (including 
interest and penalty computed fel March 31 ,2020 ) towards Bcense fee in respect of "Very SmaB Aperture 
Terminar (V-SAT) License and *Category A - Internet Service Provider" (ISP) License for the fsiancial years 
f rom FY 2005-06 to FY 2018-19. Eariter, the Coinpany had also received a n inttat Demand Notice from DOT 
dated December 23, 2019 amounting to Rs. 15.019.97 Crores (including interest and penalty}. The 
Company has made representations to the DoT against the said demand Notices. 

The Company has evaluated the assessment made by DoT for raising the above demand notices based on 
the Adjusted Gross Revenue (AGR) judgement of Hon'bte Supreme Court of India on October 24 ,2019 and 
based on legal assessment the company has good grounds on merit to defend itself In this metier. Hence no 
provision is necessary n this financial results. Recency, Hon'bte Supreme Court vide i ts Order dated June 
11, 2020 directed DoT to reconsider the demand raised on Pubfc Sector UrKleftakirtgs fPSUs*) , which are 
not In business of m o b t o services to the general pub l ic In pursuance of this, on June 18, 2020 DoT has 
fi led an affidavit with Hon'bte Supreme Court in respect of demand raised on PSUs the f inal outcome of 
which is Hkety to happen in subsequent hearing of Hon'bte Supreme Cour t A s at reporting date, the 
Company has not received any update f rom DoT regarding the demand. 

12 The outbreak of Coronavirus (COV1D -19) pandemic gtobafty and in India is causing; sigraficant disturbance 
and slowdown of economic activity. In India, the nation-wide lockdown w a s announced f rom March 25 ,2020 
due to COVID-19 pandemic. T h e lockdown has impacted the demand for the Company's products & 
services especially, the industrial products. T h e demand in overseas rnarket is also severely impacted due 
to COVID-19. For the year ended March 3 1 , 2020, t h e Company's operations were seated down by the 
management in the test week of March, 2020 given the demand scenario in the market T h e Ck>mpany was 
quick in restoring the operations ensuring health, safety and weft-being of its employees in the given 
scenario and COVID-19 has not impacted the Company's operations for the year ended March 31,2020. 

Further, t i n Company has also assessed the tnpact of this pandemic o n recoverabiity of the carrying 
amount of inventories, tangible assets, intangible assets, trade receivables, swesuiiente and other financial 
asset as at balance sheet da te using various internal and external nformabon. The rrtanagernent has also 
performed sensitivity analysis on the assumptions used and based on present estimates it befteves that the 
carrying amount is rxmerdeied to b e rBcovenafate end accordingly no further adjustments are required in the 
financial statements. However, the impact assessment of COVID-19 is a continuing process given the 
uncertawrtes associated wi th its nature end duration and t i e Company continues to monitor the changes In 
future economic conditions. Further the Company has zero long term debt outstanding as at March 31 ,2020 
and has substantial worldng capital foes which are avasBbte, should the need arise. 

The mar>agement does not see any risk in the ability to continue as a going concern end meeting its 
Wabfttjee as and M i e n they tad due. However the actual impact o f COVID-19 on the Company's financial 
statements may differ f rom that estimated. 

13 T h e Board of Directors r t a s r e c c ^ 10 each fi.e Lo1-
% ) for the year ended March 3 1 , 2 0 2 0 . subject to the approval of sharenokters in ensuing Annual General 
Meeting. 

14 The figures of ttw current q u a n e r e r i d r t March 3 1 , 2 0 2 0 a r t 
3 1 , 2019 a m the balancing figures between sudrted figures m respect of the 
3 1 , 2020 and March 3 1 , 2019 and the unaudited published year to date figures upto rtecember 3 1 . 2019 
and December 31 ,2016 respectively feeing to date of 
year which were subjected to Hmtod review. 

15 Previous periods' figures have been regrouped wherever necessary. 
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Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 
To 
The Board of Directors of 
Gujarat Narmada Valley Fertilizers & Chemicals Limited 

Report on the audit of the Standalone Financial Results 
Opinion 
We have audited the accompanying statement of quarterly and year to date standalone financial 
results of Gujarat Narmada Valley Fertilizers & Chemicals Limited (the "Company") for the 
quarter ended March 31. 2020 and for the year ended March 31. 2021) (the "Statement"), attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015. as amended (the 
"Listing Regulations"). 
In our opinion and to the best of our information and according to the explanations given to us. the 
Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this 
regard; and 

ii. gives a true and fair view in conformity with the applicable accounting standards and 
other accounting principles generally accepted in India, of the net profit/(loss) and other 
comprehensive loss and other financial information of the Company for the quarter 
ended March 31 . 2020 and for the year ended March 31, 2020. 

Basis for Opinion 
We conducted our audit m accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act. 2013. as amended (the ''Act"). Our responsibilities under 
those Standards are further described in the "Auditor's Responsibilities for the Audit of the 
Standalone Financial Results" section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
together with the ethical requirements that are relevant to our audit of the financial statements under 
the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 
audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 

SRBC & CO LLP. a Limited Liability Partnership with LLP Identity No AAB-4318 
Regd Office: 22 Camac Street, Slock '8'. 3 ' a Floor. Kolkata - 700 016 
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Gujarat Narmada Fertilizers & Chemicals Limited 
Page 2 o f 4 
Emphasis of Matter - DOT Demand Notice 
We draw attention to Note 11 to the standalone financial results regarding a matter relating to 
demand of Rs. 16,359.21 Crores on the Company by Department of Telecommunications (DoT) 
towards Very Small Aperture Terminal ( 'VSAT') and Internet Sendee Provider ( 'ISP') Licenses 
fee. as explained in detail in the said Note. Based on the legal opinion taken by the Company in the 
matter and pending outcome of the Company's representation to DOT and based on the Company's 
assessment of this demand, the Company is of the view that no provision is necessary in respect of 
this matter. Our opinion is not modified in respect of this matter. 
Management's Responsibilities for the Standalone Financial Results 
The Statement has been prepared on the basis of the standalone annual financial statements. The 
Board of Directors of the Company are responsible for the preparation and presentation of the 
Statement that gives a tine and fair view of the net profit/doss) and other comprehensive loss of 
the Company and otiier financial information in accordance with the applicable accounting 
standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and 
other accounting principles generally accepted in India and in compliance with Regulation 33 of 
the Listing Regulations. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Company 
and for preventing and detecting frauds and other irregularities: selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent: 
and 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 Statement that give a true and fair view and are 
free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessmg 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 Company's financial reporting 
process. 
Auditor's Responsibilities for the Audit of the Standalone Financial Results 
Our objectives are to obtain reasonable assurance about whether the Statement 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 the Statement. 
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As part of an audit in accordance with SAs. we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also; 

• Identify and assess the risks of material misstatement of the Statement, 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 control relevant to the audit in order to design audit 
procedures that 'are appropriate in the circumstances. Under Section 143(3)0) of the Act. we 
are also responsible for expressing our opinion on whether the company has adequate internal 
financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

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

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability- to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to die related disclosures in the financial results or. if 
such disclosures are inadequate, to modify our opinion. Otu 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 Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events m a 
maimer that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 
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Other Matter 

The Statement includes the results for the quarter ended March 3 1 , 2020 being the balancing figure 
between the audited figures in respect of the full financial year ended March 3 1 , 2020 and the 
published unaudited year-to-date figures up to the third quarter of the current financial year, which 
were subjected to a limited review by us, as required under the Listing Regulations. 

F o r S R B C & C O LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 
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Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 
To 
The Board of Directors of 
Gujarat Narmada Valley Fertilizers & Chemicals Limited 
Report on the audit of the Consolidated Financial Results 
Opinion 
We have audited the accompanying statement of quarterly and year to date consolidated financial 
results of Gujarat Narmada Valley Fertilizers & Chemicals Limited (the "Holding Company7') and 
its subsidiary (the Holding Company and its subsidiary together referred to as the 'Group") and its 
associate for the quarter ended March 31. 2020 and for the year ended March 31. 2020 (the 
"Statement"), attached herewith, being submitted by the Holding Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations. 2015, as amended (the "Listing Regulations"). 
In om opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of the reports of the other auditors on separate financial statements of a 
subsidiary Company and on the other financial information of an associate, the Statement. 

1. includes the results of the following entities: 
a. Gujarat Narmada Valley Fertilizers & Chemicals Limited 
b. Gujarat Ncode Solutions Limited, a subsidiary Company 
c. Gujarat Green Revolution Company Limited, an associate Company 

ii. are presented in accordance with the requirements of the Listing Regulations in this 
regard: and 

iii. gives a tine and fair view in conformity with the applicable accounting standards, and 
other accounting principles generally accepted in India, of the consolidated net 
profitZ(loss) and other comprehensive loss and other financial informaticn of the Group 
for the quarter ended March 31 . 2020 and for the yeai ended March 31. 2020. 

Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs). as specified under 
Section 143(10) of the Companies Act. 2013. as amended ("the Act"). Our responsibilities under 
those Standards are further described in the "Auditor's Responsibilities for the Audit of the 
Consolidated Financial Results" section of our report We are independent of the Group and its 
associate hi accordance with the 'Code of Ethics' issued by the Institute of Chartered Accountants 
of India together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled om other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence obtained by us and other auditors in terms of their reports referred to in 
''Other Matter'' paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

SRBC& ZQ LL?. a limited L a t e l y 3afinef*hio wsin L L 3 identity No A A 5 - - 3 ' S 
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Emphasis of Matter - DOT Demand Notice 

We draw attention to Note 11 to the consolidated financial results regarding a matter relating to 
demand of Rs. 16.359.21 Crores on the Company by Department of Telecommunications (DoT) 
towards Very Small Aperture Terminal ( 'VSAT') and Internet Sen-ice Provide! ( 'ISP') Licenses 
fee. as explained in detail in the said Note. Based on the legal opinion taken by the Company in the 
matter and pending outcome of the Company's lepresentation to DOT and based on the Company \ 
assessment of this demand, the Company is of the view that no provision is necessary m respect of 
this matter. Our opinion is not modified in respect of this matter. 

Management 's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Holding Company's Board of Directors are responsible for the preparation and presentation of the 
Statement that give a true and fair view of the net profit'(loss') and other comprehensive loss and 
other financial information of the Group including its associate in accordance with the applicable 
accounting standards prescribed under section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations The respective Board of Directors of the companies 
included m the Group and of its associate are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Group 
and its associate and for preventing and detecting frauds and othei 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 Statement that give a hue 
and fair view and are free from material misstatement, whether due TO fiaud or error, which have 
been used for the purpose of preparation of the Statement by the Directors of the Holding Company, 
as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the 
Group and of its associate are responsible for assessing the ability of the Group and of its associate 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the respective Board of Directors either intends to 
liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and of its associate are 
also responsible for overseeing the financial reporting process of die Group and of its associate. 
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Auditor's Responsibilities for the Audit of the Consolidated Financial Results 
Our objectives are to obtain reasonable assurance about whether the Statement a s ; whole i% free 
from material misstatement, whethei 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. imlmdualh or 
in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of the Statement. 
As pail of an audit in accordance with SAs. we exercise professional judgment and maintain 
professional skepticism tluoughout the audit. We also: 

• Identify- and assess the risks of material misstatement of the Statement, whethei 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 basi* for om opmton. The nsk of 
not detecting a material misstatement resulting from fi and is higher than for one resulting 
from error, as fraud may involve collusion, forgeiy. intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3'(i) of the Act. 
we are also responsible for expressing our opinion on whethei the company has adequate 
internal financial controls with reference to financial statements m place and the operating 
effectiveness of such controls. 

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

t 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 mateiial uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of the 
Group and its associate to continue as a going concern. If we conclude that a material 
uncertainty exists, we aie 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. 
Om conclusions are based on the audit evidence obtamed up to the date of our auditor's 
report. However, future events or conditions may cause the Group and its associate to cease 
to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the uudeilying transactions, and events in 
a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities within the Group and its associate of which we are the independent auditors to 
express an opinion on the Statement. We are responsible for the direction, supervision and 
performance of the audit of the financial information of such entities included in the 
Statement of which we are the independent auditors. For the other entities included in the 
Statement, which have been audited by other auditors, such other auditors remain 
responsible for the direction, supervision ami performance of the audits carried out by them. 
We remain solely responsible for our audit opinion. 
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We coumnmicate with those charged with governance of the Holding Company and such other 
entities included in the Statement of which we are the independent auditors regaiding. among other 
matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. We also provide those 
charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on oui independence, and where applicable, related safeguards. 

We also perfonned procedures in accordance with the Circular No. CTR/CFD'CMDl 44 2019 
dated March 29. 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of 
the Listing Regulations, to the extent applicable. 

Other Matter 
The accompanying Statement includes the audited financial statements and cthei financial 
information, in respect of a subsidiary, whose financial statements include total assets of R.s Nil as 
at March 31. 2020. total revenues of Rs Nil and Rs Nil. total net profit after tax of Rs. Nil and Rs. 
Nil. total comprehensive income of Rs. Nil and Rs. Nil. for the quarter and the yeai ended oil that 
date respectively, and net cash inflows of Rs. Nil for the year ended March 31 . 2020. as considered 
in the Statement which have been audited by their independent auditor. 

The independent auditor's report on the financial statements of the subsidiary have been furnished 
to us by the Management and our opinion on the Slateiuent in so far as it relates to the amounts and 
disclosures included m respect of the subsidiary is based solely on the reports of such auditors and 
the procedures performed by us as stated in paragraph above. 

The accompanying Statement includes unaudited statements and other unaudited financial 
information in respect of a associate, whose financial statements includes the Group's share of net 
profit of Rs. 1.24 Crores and Rs. 9.11 Crores and Group's share of total comprehensive income of 
Rs. 1.24 Crores and Rs. 9.11 Crores for the quarter and for the year ended March 31. 2020 
respectively, as considered in the Statement whose financial statements and other financial 
information have not been audited by any auditor 

These unaudited financial statements and other imaudited financial information have been 
approved and furnished to us by the Management and our opinion on the Statement, in so far as it 
relates to the amounts and disclosures included in respect of the associate, is based solely on such 
unaudited financial statements and other imaudited financial information. In our opinion and 
according to the information and explanations given to us by the Management, these financial 
statements and financial information are not material to the Group. 

Our opinion on the Statement is not modified in respect of the above matters with lespect to our 
reliance on the work done and the reports of the other auditors and the unaudited financial 
statements and other unaudited financial information certified by the Management. 
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The Statement includes the results for the quarter ended March 3 1 , 2020 being the balancing figures 
between the audited figures in respect of the full financial year ended March 3 1 , 2020 and the 
published unaudited year-to-date figures up to the end of the third quarter of the current financial 
year, which were subjected to a limited review by us, as required under the Listing Regulations. 

For S R B C & C O LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E7E300003 
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The General Manager 
Corporate Relations D e p a r t m e n t 
BSE Ltd. 
1 s t Floor, N e w Trad ing Ring 
PhirozeJeejeebhoy Towers 
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The General Manager 
Listing Depar tment 
Nat iona l Stock Exchange o f India Ltd. 
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Bandra-Kurla Complex 
Bandra (East) 
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Sub: Declaration in respect of Audi t Report w i t h Unmodified opinion on 

Annual Audited Financial Results for the year ended on March 31,2020 

Dear Sir / Madam, 

Pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we hereby declare that the Statutory Auditors of 
the Company have issued Audit Report with Unmodified opinion on Audited 
Standalone and Consolidated Financial Results of the Company for the year ended 
on March 31, 2020 which have been approved at the Board Meeting held today i.e. 
July 10, 2020. 

For Gujarat Narmada Valley Fertilizers and Chemicals Limited, 

D V P a r i k h 

General Manager & CFO Managing Director 

Place: Bharuch 

Date: July 10, 2020 
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