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Sub: Submission of Audited Financial Result for the half year and year ended on March
31, 2020 along with Auditor Report (Unmodified Opinion)

Dear Sir,

This is with reference to the captioned subject and pursuant to Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, we hereby submit the
following for your necessary information:

1. Independent Auditor’s Report on the Audited Financial Results for the Financial Year
ended March 31, 2020.

2. Audited Financial Results along with the Statement of Assets and Liabilities for the half
year and year ended March 31, 2020.

Also, the company, pursuant to Regulation 52(3) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, hereby declare that the Statutory Auditors of
the Company, have issued an Audit Report with unmodified opinion on the Audited Financial
Results of the Company for the half year and year ended March 31, 2020.

You are requested to take the same on record for appropriate dissemination.
Thanking You,

Yours sincerely,

For GLUHEND INDIA PRIVATE LIMITED

Isha Gupta
Company Secretary
(Mem. No. - 22178)
Cc:

1. Vistra ITCL (India) Limited, Debenture Trustee
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL RESULTS
TO THE BOARD OF DIRECTORS OF GLUHEND INDIA PRIVATE LIMITED

Opinion

We have audited the Standalone Financial Results for the year ended 31 March 2020 included in the
accompanying “Statement of Standalone Audited Financial Results for the six months and year ended 31
March 2020” (“the Statement”) of Gluhend India Private Limited (“the Company”), being submitted
by the Company pursuant to the requirements of Regulation 52 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
Standalone Financial Results for the year ended 31 March 2020:

i. is presented in accordance with the requirements of Regulation 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles laid down in
the Indian Accounting Standards (“Ind AS”) prescribed under section 133 of the Companies Act,
2013 (“the Act”) read with relevant rules issued thereunder and other accounting principles generally
accepted in India of the net loss and total comprehensive loss and other financial information of the
Company for the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“"SAs”) specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in Auditor’s
Responsibilities for audit of the Annual Standalone Financial Results section below. We are independent
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India (“the ICAI”) together with the ethical requirements that are relevant to our audit of the
Standalone Financial Results for the year ended 31 March 2020 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 ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion.

Emphasis of Matter

We draw attention to Note 8 to the Statement, which describes matters relating to non-compliances with
certain provisions of the Companies Act, 2013 with respect to presentation and adoption of audited
financial statements for the years ended 31 March 2020 and 31 March 2019, before the shareholders in
the respective Annual General Meetings and submission of audited standalone financial results for the
year ended 31 March 2020 and unaudited standalone financial results for the six months ended 30
September 2019 to the stock exchange within the prescribed time pursuant to Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. Accordingly, the
Company could be liable to certain penal provisions for the said non-compliances under the Companies
Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended. The consequential impact of these non-compliances, including the liability for penal charges, if
any, on the Statement is presently not ascertainable.

Our opinion is not modified in respect of this matter.
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Management’s Responsibilities for the Statement

This Statement, which includes the Standalone Financial Results is the responsibility of the Company’s
Board of Directors and has been approved by them for the issuance. The Statement has been compiled
from the related audited standalone financial statements for the year ended 31 March 2020 and interim
standalone financial information for the six months ended 31 March 2020. This responsibility includes
the preparation and presentation of the Standalone Financial Results for the year ended 31 March 2020
that give a true and fair view of the net loss and other comprehensive income and other financial
information in accordance with the recognition and measurement principles laid down in the Ind AS
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 52 of the Listing Regulations.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding 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 Annual
Standalone Financial Results that give a true and fair view and is free from material misstatement,
whether due to fraud or error.

In preparing the Annual Standalone Financial Results, the Board of Directors are responsible for
assessing 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 financial reporting process of the
Company.

Auditor’'s Responsibilities for audit of Annual Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Annual Standalone Financial
Results for the year ended 31 March 2020 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 this Annual Standalone Financial Results.

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

e Identify and assess the risks of material misstatement of the Annua! Standalone Financial Results,
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.

e Obtain an understanding of internal control relevant to 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 of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in
terms of the requirements specified under Regulation 52 of the Listing Regulations.
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¢ 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 ability of the Company 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 Statement or, if such disclosures are inadequate,
to 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 Company to cease to

continue as a going concern.

o Evaluate the overall presentation, structure and content of the Annual Standalone Financial Results,
including the disclosures, and whether the Annual Standalone Financial Results represent the

underlying transactions and events in a manner that achieves fair presentation.

¢ Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial Results of the

Company to express an opinion on the Annual Standalone Financial Results.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Standalone Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the

Annual Standalone Financial Results.

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.

Other Matter

The Statement includes the results for the six months ended 31 March 2020 being the balancing figure
between audited figures in respect of the full financial year and the published unaudited year to date

figures for the six months ended 30 September 2019, which were subject to limited review by us.

Our opinion on the Statement is not modified in respect of this matter.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W - 100018)
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of d dited Financial Its for the six months and year ended 31 March 2020
(All Amounts in Rs. Millions, unless otherwise stated)
Particulars For the six months For the six months Faor the yoor ended For the year ended
ended ended 31 March 2020 31 March 2019
31 March 2020 31 March 2019
(Unaudited) {Unaudited) (Audited) (Audited)
[Refer note 5(i)] [Refer note 5(ii)]
I Revenue from operations
(a) Sale of products and services 1,953.42 2,008.42 4,204.30 3,461.50
(b) Other Operating Revenue 121.41 162.94 264.45 258.58
Total revenue from operations 2,074.83 2,171.36 4,468.75 3,720.08
II [Other Income 108.86 165.49 99.79
I |Total income (I +IX) 2,482,639 2,074,356 4,634.24 3.819.87
IV |Expenses
(a) Cost of materlals consumed 1,080,499 1,137.41 2,017.81 1,917.59
(b) Changes in Inventorles of finished goods and work-in-progress 53.14 (331.58) 238.40 (409.79)
(c) Employee benefits expense 347.68 378.60 682.17 636.71
(d) Flnance costs 269.99 266.58 572.20 547.41
(e) Depreciation and amortisation expense 82,45 82.33 155.24 161.06
(f) Other expenses 553.03 701.64 1,297.22 1,171.63
Total expenses 2,386.78 2,234.98 4,963.04 4,024.61
v Loss before tax (III-IV) (203.09) (63.62) (328.80) (204.74)
VI |Tax expense
(@) Current tax 15.41 (11.28) 51.01 (11.28)
(b) Deferred tax (30,55) 17.69 (65.60) 29.05
Total tax expense (15.14) 6.41 (14.59) 17.77
VII |Loss for the period / year (V-VI) {187.95) (70.03) (314.21) (222.51)
VIII |Other comprehensive income
Items that will not be reclassified to profit or loss
(a) Remeasurement of post employment benefit obligation 0.62 (6.27) 1.23 (12.54)
(b) Income tax relating to above item (0,20} 2.20 (0.36) 4,39
Other Comprehensive Income for the period / year 0.42 (4.07) 0.87 (8.15)
IX |Total Comprehensive Income for the period / year (VII+VIII) (187.54) (74.10) (313.34) (230.66)
X Pald up equity share capital (Face value of the share Rs.10 each) 356.92 323.23 356.92 321.23
XI  |Other Equity (847.56) (567.24)
XII |Earnings per equity share (EPS) of Rs. 10 each #:
(a) Basic (In Rupees) (0.77) (0.31) (1.32) (1.14)
(b) Diluted (In Rupees) 0.77) (0.31) (1.32) (1.14)
XIII |Net Debt Equity Ratio (refer note (a) below) 1.64 1.96 1.68 1.94
XIV [Debt Service Coverage Ratlo (refer note (b) below) 0.45 1.08 0.62 0.90
XV |Interest Service Coverage Ratlo {refer note {c) below) 0.05 0.72 0.19 0.55

Notes :

(a) Net Debt to Equity : Net Debt / Average Equity

(Net Debt : Non current borrowings (long term borrowings) + Current maturltles of long term borrowings + Current borrowlngs - Cash and cash equlvalents)
(Equity : Equity Share Capital + Other Equity + Compulsorily convertlble preference shares)

As Compulsorily convertible preference shares (CCPS) will mandatorily be converted into equlity shares, hence the same has been considered as part of equity and not debt

for the purposes of computatlon of net debt to equity ratio.

(b) Debt Service Coverage Ratio : (Loss before tax + Depreciation and amortisation expense + Interest on long term borrowings) / (Interest on long term Boru’.\(mﬁi tht \j D /J

Repayment of long term borrowings during the period/year)

(c) Interest Service Coverage Ratio : Earnings before interest and tax (EBIT) / Interest on borrowings

(EBIT : Loss before tax + interest on borrowings}

# EPS is not annualised for

six months ended 31 March 2020 and 31 March 2019.
——
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Statement of Standalone Assets and Liabilities as at 31 March 2020

(All Amounts in Rs. Millions, uniess otherwise stated)

Particulars As at 31 March 2020 As at 31 March 2019
{Audited) (Audited)
A. ASSETS
(1) Non-current assets
(a) Property, plant and equipment 903.70 933.41
(b) Capital work-in-progress 78.83 94.79
(c) Right-of-use assets (Refer note 10) 431.66
(d) Goodwill 2,177.72 2,177.72
(e) Other Intangible assets 2.60 445,03
(f) Intangible assets under development 16.81
(g) Investment In subsldiary 653.12 647.65
(h) Financial assets
(1) Loans 1.19 1.52
(ii) Other financial assets 24.33 16.99
(i) Non-current tax assets (net) 280.37 299.29
(i} Other non-current assets 184.18 22.39
Total non-current assets 4,754.51 4,638.79
(2) CQurrent assets
(@) Inventories 964.25 1,274.00
(b) Financlal assets:
(i) Investments 1.03 4.76
(ii) Trade receivables 1,152,61 734.64
(iii) Cash and cash equivalents 87.64 117.74
(iv) Bank balances other than (iii) above 1.44 9.82
(v) Loans 2,53 2.03
(vi) Other financial assets 11.10 5.48
(c) Other current assets 391.29 460.90
Total current assets 2,611.89 2,609.37
Total Assets 7,366.40 7,248.16
B. EQUITY AND LIABILITIES
(1) Egquity
(a) Equity share capltal 356.92 321.23
(b) Other equity (847.56) (567.24)
Total equity {490.64) {246.01)
(2) Non-current liabilities
(a) Financial liabilities
(i) Compulsorily convertible preference shares 2,548.27 2,199.17
{ii) Borrowings 3,118.75 2,838.61
(iil) Other financial liabilities 416.84 155.21
(b) Provisions 78.64 71.89
(c) Deferred tax liabilities (net) 179.48 244.72
(d) Other non-current liabilities 18.67 8.96
Total non-current liabilities 6,360.65 5,518.56
(3) Current liabilities
(a) Financial liabilities
(i) Borrowings 341.54 290.61
(ii) Trade payables
Total outstanding dues of micro enterprises and small enterprises 298.68 138.95
Total outstanding dues of other than micro enterprises and small enterprises 655.36 540.29
(iii) Other financial liabilities 30.07 949.02
(b) Provisions 114,75 35.20
(c) Other current liabilities 55.99 21,54
Total current liabilities 1,496.39 1,975.61
Total liabilities 7,857.04 7,494.17
Total Equ@!y:éin‘:ﬂ..jaln_qi!ities ; 7,366.40 7,248.16
O e, NN
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Regulatory Compliances

(a) Pursuant to section 96 of the Companies Act, 2013 the Company had obtained an extension to hold its Annual General Meeting ("AGM") upto 31 December, 2019 for the year
ended 31 March 2019. However, the audited financial statements of the Company for the year ended 31 March 2019 could not be presented at the AGM held on 31 December
2019. Consequently, the financial statements for the year ended 31 March 2019, were presented in the adjourned Annual General Meeting held on 20 July 2020. On 16
December 2020 the Company has filed a petition under section 441 of the Companies Act, 2013, for compounding of offences before the National Company Law Tribunal, which
is under consideration by the National Company Law Tribunal.

(b) The Company, as per the provision of Section 96 of the Companies Act 2013, was required to hold its Annual General Meeting (AGM) within 6 months from the end of the year
ended 31 March 2020, extended by 3 months as per the ROC order No. ROC/Delhi/AGM Ext./2020/11538 dated 8 September 2020. The Company was not able to hold the
meeting within the prescribed time,

(c) The Company is in non-compliance with respect to submission of audited standalone financial results for the years ended 31 March 2020 and 31 March 2019 and unaudited
standalone financlal results for the six months ended 30 September 2019 to stock exchange within the prescribed time pursuant to Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('SEBI LODR'), The Company has submitted the audited results for the year ended 31 March 2019 to
the stock exchange on 15 July 2020. Subsequent to the year end, the Company has received order from the Securities and Exchange Board of India (SEBI) whereby a penalty of
Rs. 0.10 million has been imposed towards non-compliance of provisions of Regulation 52(1) of SEBI LODR for the year ended 31 March 2019.

Accordingly, the Company could be liable to certain penal provisions for the aforesaid non - compliances under the Companies Act 2013 and the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended. The consequential impact of these non-compliances, including the liability for penal charges, if any, on the standalone
audited financlal results is presently not ascertainable and have accordingly not been recorded in the standalone audited financial results.

The Company had closed all its manufacturing plants and offices with effect from 24 March 2020 following countrywide lockdown due to Covid-19. Subsequently, the Company has
gradually resumed its operatlons across all the plants adhering to the safety norms prescribed by the Government of Indla,

The Company has assessed the impact of Covid-19 pandemic on its business operations and has considered relevant internal and external information available up to the date of
approval of these standalone audited financial results, in determination of the recoverability and carrying value of property, plant and equipment, goodwill, inventories, and trade
receivables. Based on current estimates, the Company expects the carrying amount of these assets will be recovered. Further, the management believes that there may not be
significant impact of Covid-19 pandemic on the financial position and performance of the Company, In the long-term. The Company will continue to monitor any material changes to
future economic conditions.

Effective 1 April 2019, the Company has adopted Ind AS 116 "Leases", applied to all lease contracts existing on 1 April 2019 using the modified retrospective method along with the
transition option to recognise Right-of-Use asset (ROU) at an amount equal to the lease liability. Accordingly, comparatives for the six months and year ended 31 March 2019 have
not been retrospectively adjusted. The effect of this adoption is not material on the loss and earnings per share for the six months and year ended 31 March 2020.

The figures for the previous period/year have been regrouped wherever necessary, to make them comparable to current year classifications.

kins X\ -

\ ol Vatsal Manoj Solankl
Place : New Delhl | i Managing Director
Date: 30 March 2021 / If (DIN : 08659135)
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