
PASae AUTOMOBILE CORORATION OF GOALIMITED

REF: ACG: S &L: October 21, 2019

BSELimited
Listing Compliance & Legal Regulatory

1* Floor New Trading Ring,
Rotunda Building, P J Towers

Dalal Street, Fort

MUMBAI — 400 001.

Dear Sir/ Madam

Scrip Code : 505036

Sub : Financial Results for the quarter and Half Year ended September 30, 2019

Ref: Declaration in respect of Auditors Report with Unmodified Opinion under Regulation 33 of
SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015

Weenclose the Audited Financial Results for the Quarter and Half Year ended September 30, 2019

of the Company underInd AS (“the Statement"), which have been approved and taken on record at

a meeting of the Board of Directors of the Companyheld today.

Wewould like to state that BSR & Co. LLP, Statutory Auditors (firm registration no. 101248W/ W-
100022) of the Company have issued Audit Report with unmodified opinion on the Statement

The Meeting Concluded at 6.25 pm.

Kindly take the above on record.

Thanking you,

Yours faithfully,
For Automobile Corporation of Goa Limited
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Manisha Naik Shirgaonkar

Company Secretary and Compliance Officer

 

Registered Office & Factory: Honda Sattari, Goa 403 530 (India)
Tel.:(+91) 832 6731111, 6731215 Fax: (+91) 8382 6731262

CIN — L35911GA1980PLC000400
Website:www.acglgoa.com



7eS Reo. LLP
Chartered Accountants   

     

+91 (20) 67477300hone
Telephone ‘791 (20) 674773107th & 8th floor, Business Plaza,
Fax

Westin Hotel Campus,

36/3-B, Koregaon Park Annex,

MundhwaRoad, Ghorpadi,

Pune- 411001, India

INDEPENDENT AUDITORS’ REPORT

To the Boardof Directors of

Automobile Corporation of Goa Limited

Report on the audit of the Financial Results

Opinion

Wehave audited the accompanying quarterly financial results of Automobile Corporation of Goa

Limited (“the company”) for the quarter ended 30 September 2019 and the yearto date results for the

period from 1 April 2019 to 30 September 2019, 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 (“Listing Regulations”).

In our opinion andto the best of our information and according to the explanations given to us these

financialresults:

i. are presented in accordance with the requirements of Regulation 33 ofthe Listing Regulations

in this regard; and

ii. give a true andfair view in conformity with the recognition and measurementprinciples laid

downin the applicable accounting standards andother accounting principles generally accepted

in India ofthe net profit and other comprehensive incomeandother financial information for
the quarter ended 30 September 2019 as well as the year to date results for the period from |

April 2019 to 30 September 2019.

Basis for Opinion

Weconducted ouraudit in accordance with the Standards on Auditing (“SAs”) specified under section

143(10) of the Companies Act, 2013 (“the Act”). Ourresponsibilities under those SAs are further

describedin the Auditor's Responsibilitiesfor the Audit ofthe Financial Results section of ourreport.

Weare independentof 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 results underthe provisions ofthe Act and the Rules thereunder, and we havefulfilled our

other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe

that the audit evidence wehave obtainedis sufficient and appropriate to providea basis for our opinion.
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INDEPENDENT AUDITORS’ REPORT (Continued)

Management’s and BoardofDirectors’ Responsibilities for the Financial Results

esults have been prepared on the E:

nt and Board of Directors are

d fair view of the net

profit/loss and other comprehensive income and other financt jon in ae os the

recognition and measurement principles laid down in Indian Accounting Standard : ; ecte

Financial Reporting’ prescribed under Section 133 ofthe Act and other accounting princip eseh y

acceptedin India and in compliance with Regulation 33 of the Listing Regulations. This responsibility

also includes maintenanceofadequate accounting records in accordance with the provisions ofthe 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 design, implementation and maintenance of adequate

internalfinancial controls that were operating effectively for ensuring the accuracy and completeness

ofthe accounting records, relevantto the preparation and presentation ofthe financial results that give

a true andfair view and arefree from material misstatement, whether due to fraud orerror.

These quarterly financial results as well as the year to date financialr

basis ofthe interim financial statements. The Company’s Manageme

responsible for the preparation of these financial results that give a true am

ial information 1!

the Board of Directors are responsible for

disclosing, as applicable, matters

ting unless the Board of Directors

¢ alternative but to do

In preparing the financial results, the Management and

assessing the Company’sability to continue as a going concern,

related to going concern and using the going concern basis of accoun

either intendsto liquidate the Companyorto cease operations, or has no realisti

so.

The Board ofDirectors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Results

Ourobjectives are to obtain reasonable assurance about whetherthe financialresults as a wholeare free

from material misstatement, whetherdueto fraud orerror, and to issue an auditor’s report that includes

our opinion. Reasonable assuranceis 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 ofthese financial results.

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 misstatementofthe financialresults, 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 misstatementresulting from fraudis higher than for oneresulting from error, as fraud may

involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.

= Obtain an understandingofinternal controlrelevantto the audit in order to design audit procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness ofthe company’sinternal control.

    Annex, Mundhwa
Road, Ghorpadi
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INDEPENDENT AUDITORS’ REPORT(Continued)

 

d and the reasonableness of accounting
= Evaluate t i f i icies use -valuate the appropriateness of accounting policies ment and Board of

estimates and related disclosuresinthe financialresults made by the Manage!

Directors.

= Conclude onthe appropriateness of the Management and Board of Directors’ use of the ae

concern basis of accounting and, based on the audit evidence obtained, whether a ma eria

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 the related disclosures in the financial results

or,ifsuch disclosuresare inadequate, to modify our opinion. Our conclusions are based onthe audit

evidenceobtained upto the date of our auditor’s report. However, future events or conditions may

cause the Companyto ceaseto continue as a going concern.

Evaluate the overall presentation, structure and content of the financial results, including the

disclosures, and whetherthe financial results represent the underlying transactions and events in a

mannerthatachievesfair presentation.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timingofthe audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

Wealso provide those charged with governancewith 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.

For BSR & Co. LLP

CharteredAccountants
Firm’s Registration No. 101248W/W-100022

Abhishek
Partner

Membership Number: 062343Place: Pune
Date: 21 October 2019

 



eee+enEe

 

   

    
  

 

 

 

 

 

 

  

 

 
 

 

               
 

STATEMENT OF AUDITED RESULTS FOR THE QUARTERAND SIX MONTHSENDED 30 SEPTEMBER 2019
Pa F cs =~

Sr. 3 months ended Preceding 3 months ended ended

No. | Particulars 30 September 2019 30 June 2019 30 September 2018

!
(Audited) (Audited) In the previous year

| 1. |Revenue from operations
'@) Sale of products (net) 821294 11,911.16 9,902.89

1b) Other operating income 49.51 236.85, 424.96

Total revenue from operations 26245 72,150.01 10,327.85

OSes come, 287.33

|

__20501|

|

____24348 “i
|_| Total income 12,415.02 10.57 ,

2 |Expenses
| __}8) Cost of materials consumed 5724.18 7791.19 6,505.95
! /b) Changes in inventories of finished goods, work-in-progress and scrap (394,61)| 174.05 229.13

|c) Employee benefits expense 1,145.74 1,142.72 1,136.09

|) Finance costs 6.04 498 2.86

| _]) Depreciation and amortisation expense 130.78 132.14 134.50 ue

kee
1,457.29 2,141.91 1,787.01 3,599.20 4,168.64 7,284.27

|

|

Total expenses 3,069.42 17,386.99 9,795.54 19,456.41 21,628.77 ean27s8

3.

|

Profit before exceptional items and tax (1-2) 460.36 1,028.03, 775.79 1,488.39 1,793.68 3,590.13

4 Exceptional items (Refer note 3) 4 (219) (2.19) (17.02)

5.

|

Profit from ordinary activities beforetax (3+4) 460.36 1,025.84 715.19 1486.20 1,793.68 3A73.14

6 |Tax expense :
(a) Current tax (refer note 6) 50.56 385.64 259.26 436.20 612.00 1297.20

(b) Deferred tax (refer note 6) (87.92)] (23.88) (1.55) (121.800) 1735}

|

° (210.58)

7 |Profit for the period (5-6) 50772 664.08 518.08 1,171.80 1,164.33 2,086.49

Other comprehensive incomel(loss):
Items that will not be reclassified to profit and loss: ;
(a) Remeasurement gains and (losses) on defined benefit, (6.84) (30.72) (16.91)} (37.56)| (83.79)| | (111.91)

‘obligations.
() CeESaae (1.28) 10.73 5.91 945 29.28 39.10

or a
8

|

Total Other comprehensive income/(loss) for the period @.12) (19.99) (11.00)} (28.11) (64.51) 7281)

9

|

Total Comprehensive Incomeforthe period (7+8) 439.60 64409 507.08 1,143.69 1,109.82 2,013.68

10 |Paid Up Equity Share Capital (Face Value Rs.10/-) 642.16 642.16 642.16 642.16 642.16 642.16

11 Basic and diluted Eamings pershare (in Rs.) 731 10.34] 8.07 18.25 18.13 32.49

+ (not annualised) . . . . .

[See accompanying notes tothe financial results

Notes
1. The above resultswere reviewed bythe Audit Committee and approved bythe Board of Directors atthe meeting held on 21 October2019.

2. Effective from 1 Apri2019, the Companyhas adopted indAS 116- Leases, usingthe modified retrospective method. The adoption ofthe standard did not have any material impacttothe financial resuits of the Company.

3. Exceptional item includes expense for the quarter ended 30 September 2019 - Rs. nil (quarter ended 30 June 2019 — Rs. 2.19 lakhs) (quarter ended 30 September 2018 — Rs. nl) (half year ended 30 September 2019 — Rs. 2.19 lakhs) (half year ended 30

‘September 2018 — Rs. nil) (year ended 31 March 2019 - Rs. 417.02 lakhs)] towards Voluntary RetirementScheme ofthe employees at the bus body division.

4. The Statement of Cash Flowsis attached as Annemure |.

5. On 16 July2019, the Board of Directors approved aproposaltobuyback, upto 333,000equityshares ofRs. 10 each (representing 5.19% of total no. of equityshare fully paid-up.) from the eligible shareholders/beneficial owners of the Equity Shares of the

‘Company, on a proportionate basis, through the “tender offer” process as prescribed underthe Buy-Back Regulations, ata price of Rs. 600/- (Rupees Six Hundred only) per Equity Share ("Buy-Back Offer Price’), payable in cash,for an aggregate maximum

FesescF800:neoneaeareetchmsant2a21.TeekroSpmom 10 cbr29miSees
‘on 4 November 2019.

6. The Company has exercised the option permitted by Section 115BAAtopay incometax at 22% (plus applicable surcharge and cess) from Assessmentyear2020-21 and therefore the financial resuts forthe halfyear ended 30 September 2019 has been
prepared using the income tax rate prescribed bythe said section. Thefullimpactofthe changeinthe tax rate ofRs. 169.89 lakhshas been recognised inthe statement of prof and loss forthe quarter ended 30 September 2019.

7. Afinal dividend of Rs. 12.50 per equity share was approved by the shareholders atthe Annual General Meeting held on 27 June 2019.

Place: Mumbai
Dated: 21 October2019 :
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Automobile Corporation of Goa Limited
Cash flow for the period from 1 April 2019 to 30 September 2019

A. Cash flow from operating activities
Profit before tax
Adjustments for:Depvecial

Fair valuation of investments
Provision for doubtful debts/advances (net)
Bad debts/advances written off
Unrealised foreign exchange differences
Loss on sale/scrap of property, plant and equipment (net)
Finance costs

Interest income (484.61)! ee
Dividend income (21.46)|

(162.62) (166.72)

Operating profit before working capital changes. 1,323.58 1,626.96

Changes in working capital
A for in\djustments f (increase)/decrease operating assets 01) (475.86)| 55.31

Trade recelvabies 2,917.34 2,103.19 (945.02)
Other current assets. 119.62 (18.63) (139.54)

Lome (83.36) (20.91) 14.13
Other non-current assets. 55.95 6.20 41.74

2,759.65 1,593.99 (1,003.38)

Adjustments for increase/(decrease)in operating liabilities.

Oyeaa (1,032.96) (1,744.43) (1,067.27)

O Ti (417.01), - 417.02

(151.69) (666.62) (625.51)

Provisions 59.85 83.03 421.48
(1,541.81)| 1,217.84 (2,328.02) (734,03) (1,054.28) (2,057.66)

Cash generated from operations 2,541.42 892.93 762.33

pen Pee (490.28) (687.22) (1,230.31
Net cash generated from/(used in) operating activities 2,051.14 305.71 (467.98)

B. Cash flow from investing activities
Acquisition of property, plant and equipment (86.38) (420.91)| (161.30)
Proceeds from sale of property, plant and equipment 274 0.02 8.60
Deposit (placed) / matured (net) (499,90) (2.87) a7:
Inter corporate deposit (placed)/matured (net) (1,200.00) 1,200.00 2,300.00
Investment in mutual fund (105.00)| (300.00)| (395.00) c
Interest received 391.41 293.27 773.10

Dividend received 36.89 21.46 53.69.

Net cash generated from/ (used in) investing activities (1,460.24) 1,090.97 2,590.84

C. Cash flow from financing activities
Repayments of Borrowings (net) - (433.05) (893.29)|

Dividend paid (including dividend distribution tax) (967.72)| (949.74) (1,347.98)|
Interest paid (10.10), (7.49) (14.15)

Net cash used in financing activities (977.82)| (1,390.28) (1,955.42)

NetIncrease/(decrease) in cash and cash equivalents (A+B+C) (386.92)| 6.40 167.44

Cash and cash equivalents at the beginning of the period 170.45 3.01 3.01

Cash and cash equivalents at the end of the period (216.47)} ‘ 9.41 170.45

Note: .
4. The above Cash flow statement has been prepared under the “indirect Method set out in Indian ng (ind AS-7). of Cash Flows “ pr under section 133 of the

Companies Act, 2013

Reconciliation of cash and cash equivalent with the Balance Sheet: - ‘

I As at 30 As at 30
Particulars 2019 2018 As at 31 March 2019

Cash and cash equivalent as per Balance Sheet 1.29 9.41 170.45
Less: Bank overdraft balances, being part of cash management policy. 217.76 - - ‘
|Cash and cash nt as per Cash flow (216.47) 9.41 170.45 .

|Comprises of Asat 30 As at 30
September 2019 2018 As at 31 March 2019

Cash on hand 0.03 0.13 0.12
Balanceswith bank in current account 1.26 9.28 170.33

Total 1.29 9.41 170.45

Place: Mumbai

Dated: 21 October 2019
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As at
30 September 2019

|STATEMENT OF ASSETS & LIABILITIES
 

| ASSETS
(1) Non - current assets

(a) Property, plant and equipment 5,551.065,451.24

(i)

(b) Capital work-in-progress
(c) Otherintangible assets

(d) Financial assets

Loans
(e) Incometax assets (net)

(f) Other non-current assets

738.41
14.85

54.32
495.64
126.00

__ 6,880.46 _ 6,753.61

738.41 |
16.45|

ae

207.75
239.94

(2) Current assets

(a) Inventories

(b) Financial assets

4,960.10 4,710.20|

(1) Equity

(c) Other current assets

(i) Investment

(ii) Trade receivables

(iii) Cash and cash equivalents
(iv) Other bank balances

(v) Loans :
(vi) Otherfinancial assets

757.39
3,852.68

1.29
689.28 -

11,249.10
411.83

213.21
22,134.88

715.91
6,770.02
170.45
195.50

10,020.06
318.63

332.83
23,233.60

 

it EQUITY ANDLIABILITIES

(a) Equity share capital

(b) Other equity

29,015.34

642.16
20,568.27
21,210.43

29,987.21

642.16
20,392.30
21,034.46

(2) Non-current liabilities

(a) Financialliabilities

(i) Lease liability 52.43
(b) Provisions 910.78
(c) Deferred tax liabilities (net) 121.87

: 1,085.08

940.51
253.12

1,193.63
(3) CurrentLiabilities

(a) Financialliabilities
(i) Borrowings
(ii) Trade payables
(a) total outstanding dues of micro and

small enterprises
(b) total outstanding dues of creditors

otherthan micro and small
enterprises

(iii) Other financialliabilities
(b) Other currentliabilities
(c) Provisions
(d) Currenttax liabilities (net)

217.76 -

771.47 841.47

4,338.18 5,301.14

209.90 642.90
502.51 654.55
385.58 258.45
294.43 60.61

6,719.83 7,759.12

 

Total Equity andLiabilities 29,015.34 29,987.21

 

For Automobile Corporation of Goa Ltd.

Place: Mumbai EV: Ajay :
Dated: 21 October 2019 CEO & Executive Director

DIN 07042391   
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