REFRACTORIES LIMITED

Head & Corporate Office :

3, Netaji Subhas Road, Kolkata - 700 001, India
Phone : +91 33 40106100, Fax : +91 33 22430886
E-mail : ifgl.ho@ifgl.in, Websites : www.ifglref.com

18" July, 2020

National Stock Exchange of India Ltd BSE Limited

‘Exchange Plaza’, C-1, Block — G Phiroze Jeejeebhoy Towers
Bandra — Kurla Complex Dalal Street

Bandra (E), Mumbai 400 051 Mumbai 400 001

Code : IFGLEXPOR Code: 540774

Dear Sirs,

Re: Disclosure under Regulation 33 of SEBI LODR Regulations, 2015 - Audited financial results for
year ended on 31 March, 2020

The Board of Directors of the Company in their meeting held to-day have approved and taken on record
financial results, both on stand alone and consolidated basis, for year ended on 31* March, 2020 audited by the
Company’s Statutory Auditors, M/s S R Batliboi & Co. LLP and reviewed by Company’s Audit Committee in
their meeting also held earlier today.

In accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (LODR), Text of the following along with copy each of Report dated 18" July, 2020 thereon of Statutory
Auditors, without any modified opinion , are submitted herewith for your perusal, necessary action and record.

. r
a) Audited stand alone financial results for year ended on 31% March, 2020. — Aaaeruwat A
8 !
b) Audited consolidated financial results for year ended on 31* March, 2020, - Annepure 6
c) Extract of audited consolidated financial results for year ended on 31* March, 2020 being published

in newspapers following Regulation 47(1)(b) of LODR - Anne rune e’

The Board in their meeting also recommended Interim Dividend of 25% on Equity Shares of Rs 10 each
ie. Rs. 250 per Equity Share already paid in February, 2020, as Final Dividend, subject to necessary
approvals/permissions including that of Company’s Shareholders at their ensuing AGM.

This discosure as well as documents forming part thereof, are also being hosted on Company’s Website:
www.ifglref.com.
Thanking you,

Yours faithfully,
For IFGL Refractories Ltd.

lie s .
R A
Company Secretary

Encl: As above

Formerly known as IFGL EXPORTS LIMITED
Registered Office & Kalunga Works :
Sector ‘B’, Kalunga Industrial Estate

PO. Kalunga - 770 031, Dist. Sundergarh, Odisha, India e oy e e ¢ g 1

0. - , Dist. . / °

Phone : +91 661 2660195, Fax : +91 661 2660173 MONO CON \«C:anlc e]
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E-mail : ifgl.works@ifgl.in, CIN : L519090OR2007PLC027954 GMBH
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S.R. BAttisoi & Co. LLP Ralksta - 700,016, Indio
Chartered Accountants Tet : 491 33 6134 40060

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 Directars of
[FGL Refractories 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 rasults of IFGL Refractories Limited (the *Company") for the quarter ended March 31,
2020 and for the year ended March 31, 2020 (“Statement?), attached herewith, being submitted
by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2016, 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

. gives a e and fair view in conformity with the applicable accounting standards and

other accounting®principles. generally accepted in India, of the net profit and other
- comprehensive income / loss and other financlal information of the Cormpany for the
quarter ended March 31, 2020 and for the year ended-March 31, 2020.

I Basis for Opinion

'We conducted our audit in accordance with the Standards on Auditing (SAs) specified under

section 1,.?1_3(.19) of the Companies Act, 2013, as amended (“the Act®), Our responsibilities
Linder those Standards are further described In the *Auditor’s Responsibilities for the Audit of

~ the 8fandalone Financial Results® section of our report. W are independent of the Company

in accordance with the Code of Ethics issued by the Institute of Charterad Accountants of India
togetherwith the ethical requirements that are relevant to our audit of the financial statements

- under the provislons of the Act and the Rules thereunder, and wa have fulfilled our other ethical

fesp‘onglb’llltlea in accordanca with these requirements and the Code. of Ethics. We believe that
the gudit evidence obtained by us s sufficlent and appropriate to provide a basis for our
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Emphasls of Matter

Wa draw attention to Note 3 of the standalone financial results, relating to'amalgamation
of the erstwhile IFGL Refractories Limited with the Company (the amalgamated entity
was thereafter renamed as IFGL Refractorias Limitad) with effect from April 01, 2016
following Scheme of Amalgamation approved by the Hon’ble National Company Law
Tribunal, Kolkata‘Bench, vide its Order date August 03, 2017, under the provisions of
sections 230 and 232 of the Companies Act, 2013 (the “Scheme”). Pursuant to the
Scheme, the aforesaid business combination was recognized under the 'Purchase
Method' as-defined under Accoynting Standard (AS) 14, Accounting for Amalgamations,

and Goodwill arising on such amalgamation aggregating Rs. 26,699 lakhs had been
recognized: Based on managemenit's assesshient, such Goodwill is being amortised
over a petiod of ten years with a charge of Rs. 667 lakhs per‘quarter and Rs. 2,670 lakhs
per year. As per Indian Accounting Standard (ind AS) 103, Business Combinations, the

aforesaid amalgamation had to be recognized under ‘Pooling of Interest Method’ since

these wefre entities under common control.

b, Wedraw aftentionto Note 4'to'the standalone financial results regarding. Company’s writ

petition challenglng the ‘Explanation’ to: Section 10AA(1) of the Income Tax Act, 1961
inserted on and from assessment year beginning April 01, 2018, which was admitted by
the Hon'ble High Court at Calcutta. Pending decision by the Hon'ble High Court,
uncertalnty exists as regards tealisability of resultant racognized deferred tax assets of
Rs. 1,164 lakhs.

Qur-opinion is not modified in respect of the;above. matters.
Management's Respansibilities for the Standalone Financial Results

The. Statement has been preparad on the basis of the standalone annual financial statements.
The. Board of Directors of the Company are reSpons.lble for the preparatidn and presentation
of lhe Statement that glives a true and fair view of the net proft and other comprehensive
Incomelloss of the Company and other financial infarmation i accordance with the applicable
accounting standards prescribed under Section’133 of the Act read with relevant rules issued

: thenaunder and other accounting principles generally accepted in India and'lh .compliance with

;Regulaﬂon 33 of the Llsllng 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;
geledhon and application of appropriate accounting policies; maklng judgments and estimates

rthat Aare rgasonable and prudent; and the design. implementation and maintenance of

“adequate Intemal fi nancsal controls, that wara operating effectively for ensuring the accuracy
and‘completeness of the accounting records, relevant to the preparationiand presenitation of

 the Statement that give a true and falr.view andlare free from material misstatement, whether
* due to'fraud or error,
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In preparing the Statement, the Board of Directors are responsible for assessing the
‘Company's ability to continue as a going concem, disclosing, as applicable, matters related to

going concern and using the going concem 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 Resulte

Qur objectives are to obtain reasonable assurance about whether the Statement as a whole is
free from material misstatement, whether due to fraud or efror, and fo 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 canducted in accordance with SAs will always detect a material
misstatement when it existe. Misstatements can arise from fraud or efror 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.

Ag part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also;

» [dentify and assess the risks of material misstatement of the Statement, whether due to
fraud or emor, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to pravide a basis for our opinion. The risk
of not detecting a material misstatement restiting from fraud is higher than for one

_ resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of intemaltcontrol.

_# Obtain an understanding of internal control relevant to the audit in order to design audit

. procedures thatare appropriate in the circumstances: Under Section 143(3)(i) 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 suich controls.

« Evaluate the appropriatenass of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board ¢f 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, whelher a material uncertainty

- exists Jelated to ‘events or conditions that may cast significant doubt on the Company's
aplljiy to continue as a going concem. If we conclude that a matertal "uncertalniy exists,
we are'required to draw attention in our auditor's report to the related disclosures in the
financlal results' or, If such disclosures are inadequate, to modify our opin—)ur
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'SR Baruor& Co. LLP

| Chartered Accountants

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 concemn.

« Evaluate the overall presentation, structure and cantent of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events
in 2 manner that achieves fair presentation.

We communicate with those charged with govemance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in.intemal control that we Identify during our audit.

Wae dlso provide those chargediwith governarice with a statement that we have complied with
relevant ethical requirements regarding independence, and fo communicate with them all

telaiionships and other matfers that may reasonably be thoughtto bear on our independence,
and where applicable, related safeguards,

Othar Matter

The oomparatwe Ind AS financial information of the Company for the corresponding quarter
and year ended March 31, 2019, included in these standalone financial results, were audited
by the predecessor auditor who expressed an ‘unmadified opinion on those financial

The Statement includes the results for the quarter.ended March 31, 2020, being the balancing
figure between the audited figures In respect of the full financial year ended March 31, 2020
and'the published unaudited year-to-date figures up to the third quarter of the current financial
'year, whichiwere subjected to a limited review by us, as required under the Listing Regulations,

. For 8.R. Batlibol & Go. LLP
Chartered Accountants

ICAl Firm Reglstration Number: 3010035!5300005

Nl Bhaswar Safkar
| 'Partner
* Membsrship No: 055598
UESIN' 20055596AAAACHT257
) _‘Kolkata

' Juiy 18, 2020.




IFGL REFRACTQRIES LIMITED
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STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020

(€ In fakhs oxcopt as otherwlso statod)
Sr. Quartor ondod
No. Particulars 31-03-2020 | 31-12-2019 31-03-2019 31-03-2019
Bi‘,‘“{‘"'l"‘dn’ 5| (Unsuditad) p:': “rd;:ff.” ; {Auditod)
1. |Revonue from Oparations 11,601 12,142 13.216 48,805
2, |OtherIncome 174 178 100 300
3. |Total Incomo (1 4 2] 114,775 12,320 13,316 49,195
4, |Exponsos
a.Cos) of Matenals Consumed 5,233 4,861 5422 24.080
b. Purchase ol Stock-in-Trade 1,146 970 1.238 3,876
c.Changes in Inventorles of Finishod Goods, Stock-in-Teaade and Wark-In-Progress (828) 522 614 (2,877)
d.Employee Benelil Exp 1,139 1.151 971 4,158
e.Flnanice Costs 61 " 81 333
{.Depraciation and Amottisation Expenses 1.018 867 1.007 3,887
0.0ther Expenses 3,324 2.954 3.054 12,482
5. |Tolal Expensos {4(o) to 4(q)} 11,083 11,296 12,587 45,940
6. [Profit boforo Tax (3-5) # 682 1,024 729 3,255
7. |Tax Exponse
a.Currant Tex 1s 184 164 AL
b.Oeferred Tax (Credit) / Charge {59) 112 (189} (55)
8. [Profit for tha yoar ! poriod (8-7) 626 728 754 2,596
9. |Other Comprahansive Incomo / (Loss)
a.ltlems (hat will nol be reciassifled Lo profit of loss 27 (2) (85} 168)
b. Income lax rolating lo iloms that will nol be reciassifiad lo profil or loss (10) 1 33 20
10. | Total Othior Comprohensiva tncome/ (Loss) for tho year / porlod 17 (1) {62) (38)
11. | Total Comprahansive Incoma for tha yoar { period 643 727 632 2,558
12. |Paid up Equity Shate Copilal (Faco valua ¥ 10/- each ) 3,604 3,604 3.604 3.604
13. |Other Equity 46.998
14, |Earnings Per Share (of T 10/- each) *
Rasic & Diuted (&) 174 2.02 2,03 7.20
# There are no Excaptional and Extra-otdinary iloms. Figures for quarters not anaualised.
STATEMENT OF STANDALONE ASSETS AND LIABILITIES
(2 in I3khs)
Sr. Ay at
Ne. Particulars 31-03-2020 31-03.2019
(Audited) (Audited)
A |ASSETS
1. Non-Currant Assals
(a) Properly, Pianl and Eauipment 8,063 7.348
{b) Riaht lo Use Assal 1.623 -
(c) Capilalwork-in-nrotiress 389 580
(d) Goodwill 18,020 18.690
{e) Other Intangible assols 7 k7]
(N Flnancial Assets
() investments 5.877 6,827
fii) Loans and Deposits 220 173
(lii Others - 29
(@) Oelerred lax assels (nel) 529 5§03
(h) Income Tax Assats (nol} 145 1.314
(i Other non-current assets 100 874
TolalNon - Gurrent Assots 32,788 35223
2,Cutrent Assots
() Inventonas 7.378 8672
(b) Financial Aasets
(i) Investments 8.321 4,554
(i) Trade receivables 12,505 14,058
fiii) Cash and cash equivalonts m 30
(iv) Bank balances other than (il) above 108 878
{v) Others 208 38
“|¢e) Other curront assets 596 652
Tolal Currant Assats 30,890 28,877
Tolal Assols (1+2) 63,678 64,100
B |EQUITY AND LIABILITIES
1. Equity
(a) Equily Share capital 3.604 3.604
(b) Othor Equity 47,797 48.998
Total Equity 51,401 50,602
Llabilitfos
2, Non:Current Llobllitlos
(a) Financlat Liablilies
() Loase Llubiities 867 -
{b) Income Tax Liabliitios inet) 41 41
lc) Psovislons . 49
Total Non - Curront Liabllitles 908 90
3. Current Liabllitlos
(a) Financlal Llablities
(i) Boowings 3.179 8.547
(i) Lease Llabilites 7 -
(i) Trado pavables
Total oufstanulng dues of micro enlespelses and small enterprisos 259 246
Total quistanding dues of creditors other 1han micro entorprisos and small enforprises 5,979 5.895
(iv) Other financial iabilities 478 544
__|(b) Other current kabilities 131 150
{c) Proviions Tk A st ' a——— r ———28 )26 it e i
Total Currant Liabllities 11,369 13.408
Total Equity and Llabllilios (1+2¢3) 63,678 64,100




STANDALONE CASH FLOW STATEMENT (€ in takhs)

For the yoar | Far the yoar

Particulars ondod March | endad March

31,2020 31,2099
{Audited) {Audited) |

Cash Flows from Oporating Agtivitios

Profit bofora tax for tho poriad 3577 3.255

Adlustmonts for:
Financa cosls 296 334
Intorest income (215) (84)
Provision for unspent liabtities reversed (158} m)
Losy/ (Gain) on disposal of propesty, plant and equipment 29 {6}
Profit on sale of Invesiments in Mutual Fund (not) (308} {68)
Nel galn eilsing on financial assets measured at falr valuo (hrough profit or
loss (38) (142}
Sundsy debil balances/advancoa written off 476 16
impairment loss / (reversal) recognised on trade receivables / ad 8 €118}
Depraclation and amortisalion expense 3337 3.887
Unrealised foreign exchange {galn) /loss 1209)

38
7382 7111
Change in working capltal;

Decrease in tratte tind other fecelyables 1,156 7.241
Decsease / (Increass) In inventaries 1.297 {3.823)
Incroase / (Dacrease) In frade, other payablas and provisions 1.521 (854))

Cash nonaratod from Oparations 11,356 9,875
Income taxes paid (nel of refunds) 541 {804)

Not cash aqonoralod from operating activities (1) 11,897 9,071

Cash Flows from investing Activilies

lavestments in Mutual Funds & bonds (25,378) (6.474)
Proceads from saie of Mutual Funds 21,044 3,333
Proceads from maturity of term deposits with banks 2,326 (225)
Payment for term deposits v4th banks (1.615) -
Interust recelved 244 140
Payments for property, plant and equipmant. olher infangibles and capilal work-in-ptograss (1.718) 12.552)
Proceeds from disposal of property, plant and equipment ] 152
Not cash usad In Jnvosting activitios {2} {4,994} (6,626

Cash Flows from Flnarnicing Activities

Dividend on Equity shate and Dividend Distiibution Tax there on {2,172 ({889)
Repaymenl of long-term borrowings (188) (253)
Repaynient from shor-tem barrowings (net) (3.504) {2.012)
Paymants of Lease Ligblitios (74) .
Interest paid 1218) (409}
Not Cash used In financing activities (3) {6,156) {3,543}
NotIncraase / (docroase) in Cash and Cash Eaulvalants {142+3) 747 (98)
Cash aad Cash Equivalenis al the beginning of the vear 30 128
Cash ond Cash Equivalents at tho ond of tho year m 30
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NOTES ¢

1. Above financial resufis have been réviewed by the Audil Commitlee al its meating held on July 18, 2020 and approved by the Board of Directors (Board) at thoys meetng heis
on that date. The statulary auditor have audited the same.

2. The above audilad finaricial tesulls of the Company have been prepared in accordance with Indian Accounting Slandands (ind AS) nolfied under the Comparves (indian
Accouniing Standards} Rules, 2015 as ded by the Companias (Indian Accounting Standards) (Amendment) Rules, 2016 The Cempany adopled ind AS from Aprll 01,
2017 and accordingly. thase financial resulls have been prap in ace with the recagnition and emeant principles of ind AS - 34 - Infedm Financial Reparting |
prascribed under Section 133 of the Companies Act, 2013 read wilh the relevant rules issued thereunder and the other Actounting principles genefally accepled in india.

3. A scheme of amsalgamation of erstwhito IFGL Relractorias Lid. with the Company with effect from Apeil 01, 2016 was approved by the Honble National Company Law Tritkmal,
Kolkala vide ordor dated August 03, 201?. Goodwill of R&, 28,699 Iakhs arose on such merger which was accounted for under “Purchase Melhod™ as defined under erstwhde
Accounting Standord 14 — A ing for Asnalg jon. Useful ife of such Goodwiil was eslimated lo be 10 years and it is being amortised accocdingy.

4. The Company’s Wiil Petition No. 544 of 2019 chaltenging vires of the Explanation to Seclicn 10AA(1) of the Income Tax Act, 1961 inserled on and fram assessment yea|
beginning April 1, 2016, on g d¢ that such explana¥on denles the benefil that was intended to be provided under the saki section. was admwlted by the Hon'ble Righ Court a

Caiculla on & ber 7. 2019, Suppadead by a lagal opinicn obtained in this regard, \ btk tha! the Company has & good case on ment in ths matler and Lhe
resultant defarred tax assels of Rs. 1,164 lakhs are considerad a5 recovernble in future,

5. The Company operalas In a sing'e segment and is engaged in the busi of manut: lrading and sale of refractories based on customer speccalions.

6. The Ministry of Corporate affairs has notified Indian Accounting standard 116 ('lnd AS 118'). Leases. vith effact from Apnil 0%, 2013. The Company has adopted the darg
vilh effect from the date of initial application Le. Aprl 1, 2019 using the modifiad thod under tho Uansitional provisions of Ine standard. As a resuii, the
Company has recognlzed tight of use assel and corresponding lease liabllity of Rs 1,623 lakhs and Rs 944 lakhs respoclively as on March 31, 2020. Fudher, sxpense lowards
leaso is now recordnd as depreclalion on fight of use assels and linance cosls on l2ase KabiEly, inslead of renl. On accounl of adoption of Ind AS 118. protit befora tax for the
year ended March 31, 2020 [s jower by Rs 54 lakhs,

?. Operations of the Gompany were padially impacted in March 2020 due to temporary disruptions foBowing nationwide lockdewn on and from March 25. 2020 enforced by the

Government of India because of pandemic COVID.19 outbreas. However, operalions al reduced lavels wore confinued at Company's Katunga (Odisha) manulactuang
faciities. Based on siluation hitherto prevailing particularly of likaly impact on oversalt economic envirconment and espaclally on sleel induslry. the Compary's managemen!|
expecls demand for its products and setvices lo stabilise in due course, as also dfven by measurés laken / expecled (o be taken by the Govemmeat; and fusther, doos not
icipate any challenge in tha Company’s abilily lo canlinua as a going concem or meeling its financial obligations. However, the above evaluations are based 04 zcenanio)
ysis of intemal and exi | ink ion avallable uplo the dale of approval of these financial slalements.
8. The figures of the tast quarter March 31, 2020 and March 31, 2019 are lhe balancing figures beiween the audited figures in respect of the finandal year ended March 31,2020
and March 31, 2019 and the unaudited published year o date figures up Lo December 31,2016 and December 31, 2018, being tha dala of tha end of the thid quartee of thal
financlal yaar which were subjecied to Limited Revievs.

9. The figuras of previous perads for the quarter dnd for ine yearended on March 31,2019, were reviewed / audiad by a fism of Chartered Accountants other than
S. R. Ballibai & Co. LLP,

On bppalf of the Board

i S P Bojoria
Kolkala -..‘_-1'59 el (274 | Managing Director
July 18, 2020 b (DIN ; 00084031)

S COMMITTED TO GLEAN METAL
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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
IFGL Refractories Limited

Report on the audit of the Cansolidated Financial Results
Opinion

We have audiled the accompanying. statement of quarterly and year to date consolidated
financial results of IFGL Refractories Limited (“‘Holding Company”) and its subsidiaries (the
Holding Company and its subsidiaries together referred to as *the Group®), for the quarter
ended March 31, 2020 and for the year ended March 31, 2020 (*Statement’), attached
herewith; being submitted by the Holding Company pursuant to the requirement of Regutation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulalions, 2015, as
amended ("Listing Regulations®).

In our opinion and to. the bast 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 audited
financial statements of the subsidiaries, the Statement:

I, includes the results of the entities as mentioned in Annexure I;

il.  are presented in accordance with the requirements of the Listing Regulations in this
regard; and

iil,  gives a trua and fair view. Insconformity with the applicable accounting standards, and
other accounting principles generally accepted in India, of the consalidated net profit-and
other comprehensive income and other financial Information of the Group for the quarter
.ended March 31, 2020 and for the year ended March 31, 2020,

Basls for Opinion

We conducted our audit in- ‘accordance with the Standards on Auditing (SAs), as specified
“under Saction 143(10) of the Companies Act, 2013, as amended (“tht; Act?) Our
responsibilities under those Standards are further described in the “Auditor's Res 'E’I't‘ .
for the Audit of the Consollda!ed Financial Results® section of our report. We are | P: oo
of the Group in accordance with the ‘Code of Ethics' issued by the lnstitute rf‘(;?endent
Accountants of India togelher with the ethical requirements that are relevant to ou(: aud i

: e

st Balined & Ca, LLP, ouﬂmlmr w;u;mlum
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financial statements under the provisions of the Act and theRules thereunde(, and we h:;e
| ifilied our other ethical responsibilities in accordance with these requirements and the C ?
| of Ethics. We believe that the audit evidence obtained by us and other auditors lr.l terms of tr!eur
| reports referred to in *Other Matter” paragraph below, is sufficient and appropriate to provide
a basis for our opinion.

Emphasls of Matter

a. We draw attention to Note 4 of the consolidated financial results, relating to

amalgamafién of the erstwhile IFGL Refractories Limited with the Holding Comparny (the

" amalgamated antity was thereafter renamed as IFGL Refractories Limited) with effect

fcom April 01, 2016 following Scheme of Amalgamation approved by the Hon'ble National
Company Law Tribunal, Kolkata Bench, vide its Order date August 03, 2017, under the
provisions of sections 230 and 232 of the Companies Act, 2013 (the “Scheme”). Pursuant

1o the Schema, thetaforesaid business combination was recognized under the ‘Purchase
Method' as defined under Accounting Standand (AS) 14, Accounting for Amalgamations,
and Goodwill arising on such amalgamation aggregating Rs.. 26,699 lakhs had been
recognized. Based on management's assessment, such Goodwill is being amortised
over a period of ten years with a charge of Rs. 67 lakhs per quarter and Rs, 2,670 lakhs
per year. As per Indlan Accounting Standard (Ind AS) 103, Business Combinations, the

afaresaid amalgamation had to be recognized under ‘Pooling of Interest Method! since
these were entities under.common cantrol.

b.  Ws draw attention to Note 5 to the consolidated financial results regarding the Holding
_Company'a wiit petition challenging the 'Explanation’ ta Section 10AA(1) of the Income
Tax Act, 1961 inserted on and from assessment year beginning April 01, 2018, which
was admitted by the Hon'ble High Court at Calcutta. Pending decision by the Hon'ble

High Court, uncerainty exists as regards realisability of resultant recaognized deferred
tax agsets of Rs. 1,164 lakhs, :

“We draw altention to Note 8 of the' consolidated financial results which describes the

uncertainties and impact of COVID-19 pandemic on the o
rations of
management assessment thereof, ] T ek

Qur oplnion is not madified in raspect of the abaove matters,

Ma,nwomspt‘: Reupdnslpillties for the COnsolldaied Financlal Results
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rules issued thereunder and other accounting principles generaily accepted in India and in

compliance with Regulation 33 of the Listing Regulations. The respective Board of Directors
. of the campanies included in the Group 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 for preventing and detecting frauds and other isregularities; 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
completaness 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 fraild or arror, 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 are responsible for agsessing the ability of the Group to continue as a going concern,
disclosing, as applicable, matters related to going concem and using the going concem basis
of accounting unless the respective Board of Directors either intends to liquidate the Group or
to cease operations, or has no realistic altemative but to do so,

The respective Board of Directors of the cormpanies included In the Group are also responsible
for overseeing the financial reporting process of the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financlal Results

Our abjectives:are to obtain reasonable assurance about whether the Statement as a whole is
free from material misstateament, whether due to fraud-or error, and fo issue an auditor's report
that in¢ludes our oplnion. 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 1t 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

-gconomic deciglons of users taken on the basis of the Statement.

As part of an audit in accordance with 8As, we exercise proféssional judgment and maintain
professional skepticism throughout the audit: We also:

« Identify and assess the risks of material misstatement of the Statement, whethar due to
fraud or error, deslgn and perform audit procedures responsive to those risks, and obtain
audit evidence that s sufficlant and appropriata 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 Involva collusion, forgery, intentlonal omissions,
misrepresentations; or the override of intemal control. '

*  Oblaln.an understanding of Internal control relevant to the audit (n order to dasign audit
' procedures that are appropriate’in the clrcumstances. Under Section 1v43,‘(§)§l of the Act
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we are-also responsible for expreésing our opinion on whether the company has adequate
intarnal financiat 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 concemn basis®
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast éigniﬁdant" doubt on the abilit‘y of the
Groupifo.continue as a going concem. if we conclude that a material uncerkinty exists,
we are required’to draw attention in our auditor’s report to the related disclosures in the
Statement or, .if such disclosures are inadequate, ta modify our opinion. Our conclusions
‘are.based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Group to cease to continue as a going concem.

. Evaluate the overall presentation, sfructure and content of the Statement, including the
disclogures, and whether the Statement represent the underlying transactions and events
in a manner that achieves fair presentation,

. Obtain sufﬁcient appropriate audit evidence regarding e financial information of the
entities wxlhln the Group of which we are the independent auditors, to express an opinian
on the Statement We are resporsible for the diraction, superwslon 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 en‘t’i'.fies included in the Statement, which have
been audited by ofther auditors, such other auditors remain responsible for the direction,
Supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

We communicate with those charged with goverance of the Holding Company. and such other
‘antities included in the Statement of which we are the: independent auditors reganding, among
other matters, the planned scope and timing of the atidit and significant audit findings, including

~ any significant deficiencies in.intermnal control that we identify during our audit. We also provide

those charged with governance with a statement that we have complied with relevant ethical

requiremenls r\egardlng independence, and to communicatg with them all relatlonships and

.olber matiers that. may reasonably ba thought fo bear on our independence, and where
 applicable, rela(ed safeguards.

" We alsa performed pmcedum.s in accardance With the Clrcular No. CIRICFDICMD1I44!2019

i 'datgq March 29; 2019 issued by the Securities Exchange Board ofiIndia under Regulatxon 33

(8 of the Listing Regulations, to the axtent appiicable:

T Y o Sl s S AT T S S, - i ——
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Other Matter

, The accompanying Statement includes the audited financial statements and other financia
| information, in respect of seven (7) subsidiaries (including step-down subsidiaries), whose
5 financial ‘statements include total assets of Rs 53,731 lakhs as at March 31, 2020, total
i revenues of Re 12,332 lakhs and Rs 48,464 lakhs, tolal net loss after tax of Rs. 1,704 lakhs
[ and Rs. 755 lakhs, folal comprehensive loss of Rs. 1, 704 lakhs and Rs. 755 lakhs, for the
f quarier and the year ended on that date respectwely. and net cash inflows of Rs. 2,319 lakhs
] for the year ended March 31, 2020, as considered in the Statement which have been audited
,' by their respective independent auditors. The independent auditor's report on the financial
| statements of these entities have.been fumnished to us by the Management and our opinion on
i the Statement in so far as it relates to the amounts and disclosures included in respect of these
i | Subaid'ia!:ies Is based solely on the reports of such auditors and the procedures performed by
| us as'stated in paragraph above;

|

E

Aforesaid subsidiaries are locatad outside India whase financial statements and other financial
information have been prepared in accordance with accounting principles generally accepted
in their respactive countrles and which have been atdited by other auditors under generally
accepted auditing standards applicable in their.respective countries, The Holding Company's
f management has converted the financial statements of such subsidiaries from accounting
. principles generally accepted in their respective countries to accounting principles generally
accepted in India; We have auditad:these conversion adjustments made by the Holding
Company'’s management; Qur opinion in so far asit relates to the balances and affairs of such
subsidiaries located autside India is based on the repod‘of’other auditors and the conversion
adjustments prepared by the management of the:Holding Campany:and audited by us,

The accompanying Statementiincludes unaudited financial statements and other unaudited

financial information in respect of six (6) subsidiaries (including step-down subsidiaries), whose

financial statements and other financial information reflect total assets of Rs 18,862 lakhs as

at March 31, 2020, and total revenues of Rs 154 lakhs and Rs 764 lakhs, total net loss after

ik tax of Rs. 73 lakhs and Rs. 103 lakhs, total comprehensive loss of Rs. 92 lakhs and Rs. 103
lakhs. for the quarter and the year ended on that date respactively and net cash inflows of Rs.

25 lakhs for the year ended March 31, 2020, These unaudited financial statements have been

, ~ approved and furnished to us by the Managament and our opinion on the Statement, in so far
g as It relates lo the amounts and disclosures included in respact of these subsidiaries, is based
’ solely on such unaugdited financial statements: In our opinion and according to the information

and explanations given fo us by the Management, these financial statements are not material
to the Graup.

Qur opinion on the Statement is not madified in raspact of the above matters with respect to

G our reliance on the work done and the reports of the' other audntors and the financial statements
A camﬁed by the Managerment.
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IFGL REFRACTORIES LIMITEO
Rogatered Ofles Sextor B, Ratungs indusidal Eslate, P O Kauega 770031, Dist. Sundergamn, Odara
Head & Corporute Office:). MNetap Subhas Road. Koltala 700001
CIN: L519090R2007PLC027954; E-mall : itg) hpailgl.ln‘. Wabstte : www.ilglcel com
STATEMENT OF CONSOLIDATEOD AUDITED FANCIAL RESULTS FOR THE QUARTER AND YEAR EXDED MARCH 1. 2010
T2 in Jaxha arcept as oinarwite stated]}
S1. Quartet anded Year Ended
No, Pantfcutars 31.01-2020 | 31.12.2615 | 31.03-2¢13 | 31.03-2020 | 31832019
Audis od
l«:lu Nu‘a‘) (Unalists) lmua’ ) (Audiel) A
1. |Revenus trom Operuhans 22.209 21.760 25.149 91738 $5.041
2. |Gther hicome 319 179 134 3,096 =3
Y. |Total Income (1+2) 22528 21,939 25,283 92,831 95,544
4. |Exponses
3. Cont of Matedais Gonsumed 10638 2820 10.45) 39.028 41.628
B Pyrchase of Siack-in-Trads 538 1.162 2.388 3.7¢C 9.391
€. Chinges in inivenlorie$ of Finished Goods, S1ock-1Trada 30 WOk, i0.Prograsy 1443) {11} 1,034 1,925 {3.30%)
d. Employec Beseft Eapensas 3.731 2519 330 15 Das 14818
8. Finance Costs "3 15 (2] k3 b
1. Depreciation aims Amonisation Expentas 1.36) 1,185 1188 484 4 832
9. Other Expen:ises s 4,563 5,419 21602 21,95
S. |Total Expanses (4]s) to 4{g)} 21,704 20,457 23,859 12,273 39.138
6 |Peofil before excepllional Hems and tax (3 - 6} 024 1082 1424 5050 6,485
7. |Exceptionas namns {refer note 7) 2.081 - . 2063 -
2. |Profitbafore Yax {6-7) (tt.nn 1082 1,424 1997 &.408
9. [TaxEagense
a Cunent Tax 187 242 44) 9 1,456
b Oelered Tax (Gredd) / Chaige 11} 193 322! (3] 113N
10. |Profil for tha yssriperiod (8-0) £1.392) m 5,308 1.948 5048
11 [Profif for \ha year/perad aliribuladie i
Equdy hoders of the Company 01,369 ”m 1,335 1,945 5.046
Hon Conroliing Interast . - . . .
12, |Othet Comprshensive Income } (Loss)
A Oince Comprehensive incoma nal be tecyeied 1o Profil oc toss
i Re-measurement Gain ! Rsses on Defindd Benefit Plans a ] (4] 4 (32
0 1acome t3x retaling (o Above #em 3, %) 3 1 2
8 Omner Camprehensve Hems Yhit wid be reclassifiad ta gmiil os ioss
3 2 n g (he Gnaneigt
statéments o lamicn oparaticns QL GEL o bt vag,
1), |Total Other Comprehensive Incama [ {Loss) for the yearlpariod an 1,887 46 1.665 [ 1]
14, |Yoial Comprahansive incosna / (Loas) (ar tha yoarlpariad (9164 2.58¢ 1,351 3,610 5,134
Tolal P ive income o7 (he year/ d anAaiass to
Equity holders of ihe Compaay 1918) 258 1,359 36810 51
[Non Canucliteg Inferest . . . - -
15. |Paid up Equily Share Capitel (Face valus T 10/-pach ) 3804 3,604 3.60¢ 3.604 3,608
16, |Other Equiy 1291 15260
17, |Eamings Per Share (of T 0% each) *
Basic 8 Oiuted [eX 1/} 202 362 540 1400
 Figures (07 Quiners are Nod annuaused
[ STATEMENT OF CONSOLIDATEQ ASSETS AND LIABILITIES (Tin lakhs}
e Paaleulars 0
LH 31.03.2020 ;ws.:n,-,u,
[ (Audited) | (Auciteq)
A |ASSETS
1. Non-Curfent Assats
{a} Prepenty. Plant wnd Equipment 15.223 14,30
(0) Right 1a Use Assel 2,199 .
(c} Copnal work-in-progress &9) 631
(8) Geodwail (ony consosdation} 10,382 12,852
(o) Other Intangitle Assets 16251 18.939
(0 Financia! Aszess
() favesimonts 52 32
(4) Loans and Oepusits 220 1
(i) Otvers . %
(0} Oeterred tax assels (nel) 62 503
(n} Income Tax Assets (net) 299 1218
(i50fher Noa-Curmant Assets 192 1IN
Yolal Non « Current Assels 46,056 49,149 |
2. Curtent Assels
(a) inventoras 13,475 15.851
(B) Financial Assats
(I} Investmants 93 4,554
{a) Loans ang Depasits 88 10
{@) Trade roceivables 21.6%9) 22,882
(iv) Cosh and cash equivalents 10,585 1834
(v) Baak balances othar 1han (v} sbove 108 1153
(v} Others 0 3
(¢) Ofher curend sssets 986 a0
Total Cuttenl Assads] __ SSIE2 | 301
Tatal Aasats (142) 1,02.913 1,02, 420
B8 |EQUITY AND LIAUILITIES
1, Equity
(a) Equity Shace capial I604 3,004
(b} Other Equity 7.2 75,380
Equily 10 Iho gwriera 80,69% 79,464
Mo contiating inlerest - -
Yotal Equity 80895 X
Listlintes
2.Non-Curront Liabilitios
{3) Finandjat Uabititias
() Bomoydngs 1.352 1,558
(i) Leass Linbaities 1.086 -
td) Incotrie Tax Liabildies (Net) 47 4
{c) Proviiions b L1
(d) Oeferred Tax Uabsues (pet) 1,924 056
Totsl Non « Cutrent Lisbiutles| 1539 3,008
3. Cucront Llabliitles
(a} Financial Liabditias
() Bomawings pR 3 8.591
(ii) Leass Liabidiey Foll -
(%) Yeada payaties
Tals) Ouislanding duos of Mitza pAses and Small E: es 253 246
Tolal Tulstaniging duas of Creditors Other than Micro Enferrises snd Smalf Enterpdies 12,183 13,102
(iv) Cther financiol Padidies 00 15}
(b} Othser Corrent Linbililies 1,402 152
{c) Provisions 25 26
Total Current Liabitutes [ 18362 2034
Votal Equity snd Lisblilities {14233) 102,910 1.02,420 l
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CONSOLIDATEO CASH FLOW STA[EMENT (¥ In lakhs)
For the yoar | For tho yoar
Particulars onded March|ended March
31, 2020 31,2019
(Audited} (Audtad)
Cash Flows from Opotating Actlvitios
Profit before tax {of the period 2,967 8,405
Adisiments for
Finance costs 351 3869
intorast incame (285) (64)
Provision for unspent abibties ¢ d (385) (34}
Loss on disposal of property, ptant and eg k1] "
Prafit on sale ol Invasiments is Mufual Fund (nat) (396) (688)
Ne! gain arising on fnancial assals measured at (air value (vough peofit of loss (38) {142}
Sundry dabit balances/advances written off 476 1%
Intpainment of Goodwdl 2,081 .
Impairment 1088 / (revarsai) recogmised on bade receivabies ladvances 839 {85)
D ton pexd i P 4,834 4.602
Amotisalion of Prepans Rent - 23
Uarealised faceign exchange gan/{ioss) (203} 38
Effect of changa in Forexgn Exchange Transiation 324 {1
10,447 13,430
Change In working capaal;
Decrease in trade and olher receivables 1.317 8226
Cecreass / (Incregse) ininventones 1,697 {4.810)
Increase / {Oecraasa) in ado payables and other kahiiities 1.567 (81)
Cash gsnaraled (rom Oporations 15,028 12,457
Income laxes paid 1) (1.520)
Not cash gancrated by Oparating Activitios (1) 14,987 10.937
Cash flows from Invosting Activitlos
Investmens in Mulual Funds & GO} Band (25.378) {6,3G5)
Proceeds from safa of Mutual Funds 21,044 3333
P ds from malurity of lerm depcsds with banks 2.605 (418)
Payment for term deposits wih banks (,515) -
Interest recaived 234 160
Payments fo¢ proparty, plant and equipment. othér infangbies and CapRal Work in Pregress {2.495) (3.839)
Piroceeds from di } ol property. plant and equl 75 154
Nat cash usod in Invasting Activities (2) {5370} (1.014)
Cash flows fromi Financing Activitles
Dividerd on Equty share and Oividend Djstib Tax th 12.172) (869)
Repayment of long-tarm boovidgs (425) (424)
Repayment of shor-tefm berrawinge (nat) {3.633) (1.843)
Payments ¢l Lease Liabdilles (217) .
Intarest Puid {269) (445)
Not cash usedln financing activitios (3) (8,618 13,651)
Exchanga DIff; On Traaslalion OF Forelgn C: y 330 83
Not Incraase in Cash and Cash Equivalants (142+3) 3.331 261
Cash and cash equivalents at the begavung of the year T.634 13713
Cash and cash oquivalsnls at tho end of the yoar 10,965 2.634
" SEGMENT WISE REVERUE, RESULTS AND GAPITAL EMPLOYED ON CONSOLIDATED
BASIS {¥in iskhs)
Quacter onded Yoar ended
31-0-2020 | 31.12-2019 | 31-03-2019 | 31.03.2020 | 31.03-2019
Padiculars C
R{?::’:::f.’ o| wmavdite) Ri?_‘"",;'::’.’ o| (Autied) | (Audited)
Sogmont Revanuo (Gross Sates / Incomae from Oporations)
(adia 11,658 11,523 12,964 48,804 47.662
Ouliside India
Asin exthuding India 432 380 481 1,576 1814
Europo 4.588 4,547 2,00t 20957 28.415
Amencas 5233 4,910 4703 20.308 19,350
Gross Salos /Incomo from Oporations 22,209 21,760 25,149 91,735 95,041
Sogmant Rosvliis [Profit(+) / Loss(-) belore Tax and Finance Cosis)
India " 1,149 81y 3.875 3500
Ouisivo India
Asla oxcluding India 109 49 09 K7 803
Ewopts £2.368) (401) 274 12.538) 685
Americas 418 350 343 1,658 1.696
Total (1,124) 1,157 1,517 3358 6,774
Add/ltess) : Finance Cosis {113) (75) (83) (361} (353)
Protit bofora Tax {1,237) 1,082 1,424 2,997 6,408
Sagmont Assols
Indha 58.455 §7.399 53.979 £8.49% $8.979
Outsida Inidia
Asia exciudng India 2880 241 2,581 2.880 2.561
Europe 17.9C8 18.286 10,031 12,908 18 034
Amoricas 13.271 12,805 11,893 n.an 1,89
Unatiocated 10.364 12.080 9,958 10.364 9,956
Tolal Sogmanl Assails 1,02,918 1,03,013 1,02,420 1,02,918 1,02.420
Sogmont Lisbliitios
India 12,207 11,242 7.956 12,207 2,956
Oulsido India
A1 exchidng India 1,360 493 §52 1,360 5§52
Ewope 5742 5,841 4,864 5,742 4.884
Ameficas 274 2,332 2210 2714 2210
Unallocated - . 7.354 . 7,354
Tota) Segmant Liabltities 22,023 20,108 22,956 22.023 22956
Rt IS
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NOTES :

R,

10.

Kolkata N
July 18, 2020 Managing Diroctor

Above finangial resulls have been reviwed by the Audit Committee atits meeting held on July 18, 2020 and approved by the Board of Direttors (Board) althelr meeting
held on that date. The statutory auditor have audited the same,

The above audited financial results of the Group [IFGL Refractories Limited and fourleen subsidiarios] have been prepared in accordance with Indian Accounting
Standards (Ind AS) nolified under the Companies (Indian Accounting Standards) Rules, 2015 as amended by the Companies (indian Accounting Standards)
(Amendment) Rules, 2016. The Group adopted Ind AS from April 01, 2017 and accordingly. these financial results have been prepared in accordance with the recogniion
and measurement principles of Ind AS - 34 - Interim Financial Reporting, prescribed under Section 133 of the Companiea Act, 2013 read with the relevant rulas Issued
thereunder and the other accounting principles generally accoptad in India.

The Group predominantly operates In a single sagment and Is engaged in the businass of manufaclure, trading and sale of refractories and is managed organisationaky
as a single unit, The Group has adopted geographical location o its oporations {where ils products are producad or service rendering acuvities are based) as s operating
segment in terms of Ind AS 108 'Operaling Segmenls’.

A scheme of amalgamation o! erstwhile IFGL Refractories Lid. with the Holding Company with effect from April 01, 2016 was approved by the Hon'tle Nal:ionaj Cempany
Law Tribunal, Kolkala vide order dated August 03, 2017, Goodwill of Rs. 28,689 lakhs arose on such merger which was accounled for under “Purchase Method® as
defined under orstwhile Accounting Standard 14 —= Accounting for Amaigamation, Useful life of such Goodwill was estimated o ba 10 years and it is being amortised
accordingly.

The Holding Company's Writ Petitlon No. 544 of 2019 challerging viras of the Explanation to Section 10AA{1) of the Income Tax Act, 1881 Insartad cn and from
assessment year beginning April 1. 2018, on grounds that such explanation denies the benefit that was intended to be provided under the soid seclion, was admitted by
the Hon'blo High Court at Calcutta on November 7, 2019. Supported by a legal opinion obtained In this regard, management believes that tne Ho!ding Company has 2
good case on merit In Ihis matier and the resultant deferred lax assets of Rs. 1,164 are considered as recoverable in future

The Miniskiy of Corporate affalrs has notified Indian Accounting standard 116 ("Ind AS 1167), Leases with eifect from Apni 01, 2019. The Group has adopted the standard
with effect from the date of initial application l.e, Aprit 1, 2019 using tha modified relrospective method under the transitional provisions of the slandard. As a result. the|
Group has recognized right of use asset and corresponding lease liability of Rs 2,198 lakhs and Rs 1,287 takhs respectivoly as on March 31, 202Q. Further, expensel
towards lease i$ now recorded as deprecialion on right of use assels and finance cosis on lzase liability, insteag of rent, On account of adoption of Ind AS 116, prodil
before tax for the year ended March 31, 2020 is lower by Rs 86 lakhs.

During theyear, the Group has recognised impairmentloss amounting to Rs 2,061 Iakhs, which Is disclosed as an exceptional item in these consclidated financial resulfs.
This impairment loss represents the write-down of carrying value of goodwill 1o the recoverable amount pertaining to German operations (IFGL GmbH and its step-down
subsidiaries). The recoverable amount Is based on value in use calgulations using prasent value of future cash llows estimated by the management and is deterrmined at
the lavel of CGU which consists of the assels of IFGL GmbH and its step-down subsidiaties

The outbreak of Coronavirus (COVID-19) pandemic globally and In India is causing significant disturbance and slowdown of economiic activities. In many counlries,
businesses are being forced to cease or limit their opesations fer long or indefinile period of time. Measures taken to contain the spread of the virus, including travel bans.
quaranlines, social distancing, and closures of non-@ssential servicas have Iriggered significant disruplions to businesses worldwide, resulting in an economic stowdown
and uncerainiies pertalning to future operalions of their businesses.

The COVID-12 pandemic and its disruption ol industrial producion have adversely impacted metals production in certain markets including the United Kingdam (UK), This|
was preceded by slowdown in damand of metal products from end users thal had also impacted tarifis in UK. The Group's componeintin that geography has, however,
been able to manage the challénges faced by it duo to the pandemic with retention of most of its production staff and has been able to fulfil its sales orders, procure raw|
materials and keep iis operations running during the period of lockdown in April and May 2020, Though there has been some reduction in ofders and delays in shipments
due lo customers teducing their productlion, the sales and despalches during the aforesaid months has been in line with those achievéd in the last quarter ol 2019-20,

The auditors of the component in the UK have included in their aud;t teport on the financial statements of the component, a paragraph highlighling material uncertainty
relating to going concern emanating from the Covid 19 pandemic. The Board of Directars of Ihe Group's UK component (the UK Board) has assessed lhe forecasts for
the perfod till June 2021, the current order book and trade receivable position as well as the uncenalnties caused by the pandemic. Based on such assessment, the UK
Board believes that even with a potential 20% drop in salas the component will be able to continue to trade profitably. Given the forecasted performiance and a sttong
cash position, the Board believes that the component does not have any going concern Jssue,

The Group resumed its busingss aclivities after a brief disruption in certain components. Managements of all components have assessed their operations lill dale, liquidity
position and developed business plans which have been tested for sensitivily. Based on such assassmeni. the Group management is cenfident of deating with the capex
and working capital requiremants for the next welve months and does riot anlicipate any challenge to the components of the Group to continue as a going concern or
maeeting ils financial obligation,

Thefigures of the last quarter March 31, 2020 and March 31, 2018 are the balancing figures between the audited figures in respect of the financial yearendad March 31,
2020 and March 31, 2019 and the unaudited published year to date figures up to December 31, 2019 and December 31, 2018, being the date of the end of the third
quarter of that financial year which were subjected lo Limited Review.

The figures of previous periods for the quarter and for the year ended on March 31, 2018, were raviewed ¢ audited by a firm of Chartered Accountants other than

S. R. Batlivol & Co. LLP,

On behalf of the Board
of IFGL Refractoties Limited

-
.

alan

Bajotla
(DIN : 00084031)

COMMITTED TO CLEAN METAL




IFGL REFRACTORIES LIMITED
Registered Office : Sector B, Kalunga Industrial Estate, P.O. Kalunga 770031, Dist: Sundergarh, Odisha.
Head & Corporate Office : McLeod House, 3, Netaji Subhas Road, Kolkata 700001
CIN: L519090R2007PLC027954; E-mail : Ifgl.ho@ifgl.In; Website : www.ifglref.com

(% In lakhs except as otherwise stated)
EXTRACT OF STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2020

Quarter ended Year ended
Particulars 31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19
(Audited) (Unaudited) (Audited) (Audited) (Audited)

Total Income 22,528 21,939 25,283 92,831 95,544
Net Profit before Tax from Ordinary Activities 824 1,082 1,424 5,058 6,405
Net Profit / (Loss) before Tax after exceptional item (1,237) 1,082 1,424 2,997 6,405
Net Profit / (Loss) after Tax and exceptional item (1,393) 727 1,305 1,945 5,046
Total Comprehensive Income [Comprising profit for
the period after tax and other comprehensive (916) 2,584 1,351 3,610 5,134
income after tax]
Paid up Equity Share Capital (Face Value % 10/- 3.604 3,604 3.604 3,604 3,604
per Share)
Other Equity - - - 77,291 75,860
E?rnlngs Per Share (of Z 10 /- each) Basic and (3.87) 202 362 5.40 14.00
Diluted #

# Figures for the quarter are not annualised.

Note :-
1. Above audited financial results for the Quarter and Year ended 31st March, 2020 have been reviewed by the Audit Committee and approved by the Board
of Directors at their meeting held on Saturday, July 18, 2020.

2. Key Stand-alone financial information are as follows :

(Tin Lakhs)
Quarter ended Year ended
PaTINEISES 31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19
(Audited) (Unaudited) (Audited) (Audited) (Audited)
Total Income 11,775 12,320 13,316 50,669 49,195
Net Profit before Tax from Ordinary Activities 682 1,024 729 3,577 3,255
Net Profit after Tax from Ordinary Activities 626 728 754 2,973 2,596
Total Comprehensive Income [Comprising profit for
the period after tax and other comprehensive
income after tax] 643 727 692 2,970 2,558

3. The figures of the last quarter 31st March, 2020 are the balancing figures between the audited figures in respect of the financial year ended 31st March
2020 and the unaudited published year to date figures up to the third quarter of that financial year which were subject to Limited Review.

4. This is an extract of the detailed format of audited Consolidated and Stand-alone Financial Results for the quarter and year ended 31st March, 2020 filed
with the Stock Exchanges under Regulation 33 of the SEBI(Listing Obligations and Disclosure Requirements) Regulations, 2015. Detailed format of the
audited Consolidated and Stand-alone Financial Results are available on the Websites of BSE (www.bseindia.com), NSE(www.nseindia.com) and
Company's Website (www.ifglref.com).

On behalf of the Board
of IFGL Rgfractories Limlited

i P Bajoria
Kolkata (DIN : 00084031)

18th July 2020 Managing Director
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