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26th June, 2020 
 
 
To, 
Corporate Service Dept.  
Bombay Stock Exchange Limited 
Jeejeebhoy Towers 
Dalal Street, 
Mumbai – 400 001 
Script code: 532722 

The Listing Department, 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (E),  
Mumbai – 400 051. 
Script  code: NITCO 

 
Dear Sir, 
 
Sub: Outcome of the Board Meeting held today i.e. 26th June, 2020 

 
Pursuant to Regulation 30 & 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we hereby inform that the Board of directors of the 
Company at their meeting held on 26th June, 2020, has approved/noted the following :- 
 

1. The Audited Financial Results (Standalone and Consolidated) of the Company 
for the quarter and financial year ended 31st March, 2020, together with 
Statement of Assets and Liabilities and Cash Flow Statement as on that date;  
 

2. Standalone and Consolidated Independent Auditors Report for the Financial 
year ended 31st March, 2020; 

 
3. Statement in the form of declaration that the report of Auditor is with 

unmodified opinion with respect to Audited Financial Results (Standalone and 
Consolidated) for the quarter and year ended 31st March, 2020. 

 
 
The Meeting of Board of Director’s Commenced at 11:00 a.m. and concluded at 02:00 
p.m. 
 
 
Kindly treat this as a disclosure under Regulation 30 of the Listing Regulations, read 
with Para A of Part A of Schedule III of the said regulations. 
 
 



 

Corporate Office: NITCO Limited, NITCO House, Sheth Govindram Jolly Marg, Kanjur Marg (East), Mumbai- 400 042. 
Tel.: 91-22-67302500|67521555, Fax: 91-22-25786484. CIN: L26920MH1966PLC016547. 
Email: investorgrievances@nitco.in, Website: www. nitco.in 

 

In view of a national emergency situation aroused in the country due to spread of 
Novel Coronavirus (COVID-19) we are submitting the attached Audited Financial 
Statements including the declaration on Auditors Report with Unmodified Opinion 
without the signature of Managing Director. 
 
 
Thanking you. 
 
Yours faithfully, 
For Nitco Limited 
 
 
 
Puneet Motwani 
Company Secretary & Compliance Officer   
Encl: as above 
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     STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020    
                                                                  (Rs. in Lakh) 

STANDALONE 

Particulars 

CONSOLIDATED 
Quarter ended Year ended Quarter ended Year ended 

31.03.2020 
(Audited) 

31.12.2019 
(Unaudited) 

31.03.2019 
(Audited) 

31.03.2020 
(Audited) 

31.03.2019 
(Audited) 

31.03.2020 
(Audited) 

31.12.2019 
(Unaudited) 

31.03.2019 
(Audited) 

31.03.2020 
(Audited) 

31.03.2019 
(Audited) 

     Revenue from Operation      
7,890.93 11,294.03 16,693.48 45,634.11 58,565.22 Sale of products 7,942.63 11,345.50 16,940.86 45,900.54 59,174.28 

32.42 85.44 59.85 203.35 276.54 Other operational revenue 32.42 85.44 59.85 203.35 276.54 
7,923.35 11,379.47 16,753.33 45,837.46 58,841.76 Total Revenue from Operations 7,975.05 11,430.94 17,000.71 46,103.89 59,450.82 

157.11 87.69  60.44 681.85 159.28  Other Income 366.97 87.92 65.37 908.43 199.89 
8,080.46 11,467.16 16,813.77 46,519.31 59,001.04 Total Income 8,342.02 11,518.86 17,066.08 47,012.32 59,650.71 

      Expenses      
    879.07  964.26  2,035.79     3,784.40  11,631.10  Cost of materials consumed     920.12  1,015.58 2,092.29    4,030.44  13,542.47 
 2,898.29  7,581.43  8,555.09   27,482.05  26,738.13  Purchase of Stock in trade  2,872.84  7,574.46 8,449.60  27,426.48  21,501.98 

 2,338.57  660.63  556.76     3,533.31   (494.54) 
Changes in inventories of finished 
goods, Stock in trade and work-in-
progress 

  2,364.52  661.17 666.98    3,848.07  834.51 

1,753.52 1,947.21 2,075.93  7,913.65 8,257.93  Employee benefits expense 1,753.54 1,948.46 2,079.33 7,916.81 8,430.45 
10.34 51.51 1,135.91  1,083.54 4,775.82  Power & Fuel expense 10.34 51.51 1,135.90 1,083.54 6,118.84 

754.43 764.54 769.78  3,054.03 3,111.80  Depreciation and amortization 
expense 955.56 967.57 972.64 3,864.25 3,923.00 

    769.12      547.45      459.86   2,321.30   1,912.53  Finance cost (net)     769.85      547.51      504.03   2,348.00   2,241.77  
 1,489.56   1,649.37   2,253.50   6,596.70   7,758.91  Other expenses  1,563.93   1,681.57   2,490.25   6,804.64   9,194.97  

10,892.90 14,166.40 17,842.62 55,768.99 63,691.68 Total Expenses 11,210.70 14,447.83 18,391.02 57,322.24 65,787.99 

(2,812.44) (2,699.24) (1,028.85) (9,249.68)  (4,690.64) Profit / (Loss) before exceptional items 
& tax (2,868.68) (2,928.97) (1,324.94) (10,309.92) (6,137.28) 

3,212.92 - - 3,212.92 - Exceptional items - gain/(loss) 3,212.92 - - 3,212.92 - 
400.48 (2,699.24)  (1,028.85) (6,036.76) (4,690.64) Profit / (Loss) before tax 344.24 (2,928.97) (1,324.94) (7,097.00) (6,137.28) 

     Tax expense      
- - - - - Current Tax (current years) 40.86 - - 40.86 (0.18) 

82.35   82.35  Current Tax (earlier years) 82.35   82.35 - 
- - -    - - Deferred Tax 134.53 (8.12) (131.38) - (131.38) 

318.13 (2,699.24)  (1,028.85) (6,119.11) (4,690.64) Net Profit / (Loss) after tax 86.50 (2,920.85) (1,193.56) (7,220.21) (6,005.72) 
     Other Comprehensive Income      

(11.99) 59.10 1.02  (14.25) 15.27 (i) Items that will not be reclassified to 
profit or loss (11.99) 59.10 1.03 (14.25) 15.27 

- - - - - (ii) Tax relating to items that will not be 
reclassified to profit or loss - - - - - 

306.14 (2,640.14) (1,027.83) (6,133.36) (4,675.37) Total Comprehensive Income 74.51 (2,861.75) (1,192.53) (7,234.46) (5,990.45) 
     Non-Controlling Interest (2,053.80) (106.75) (75.46) (2,475.90) (640.20) 

http://www.nitco.in/


306.14 (2,640.14) (1,027.83) (6,133.36) (4,675.37) Net Profit / (Loss) after taxes, Non-
controlling interest  2,128.31 (2,755.00) (1,117.07) (4,758.56) (5,350.25) 

           

7,185.90 7,185.90 7,185.90 7,185.90 7,185.90 Paid-up equity share capital (Face 
Value Rs. 10 per share) 7,185.90 7,185.90 7,185.90 7,185.90 7,185.90 

- - - (1,654.84) 4,539.73  Reserve excluding revaluation 
reserves as per balance sheet     (811.00) 3,986.15 

     
Earnings per share (before 
extraordinary items) (of Rs. 10/- each) 
(not annualized): 

     

0.43 (3.67)  (1.43) (8.54) (6.51) Basic 2.96 (3.83) (1.55) (6.62) (7.45) 
0.43 (3.67)  (1.43) (8.54) (6.51) Diluted 2.96 (3.83) (1.55) (6.62) (7.45) 

 
 
 
 
                     Sd/- 
Place: Mumbai                     Vivek Talwar 
Date : 26th June 2020            Chairman & Managing Director



 
STATEMENT OF ASSETS AND LIABILITIES 

 
                               (Rs. in Lakh) 

Particulars 
Standalone Consolidated 

31.03.2020 
(Audited) 

31.03.2019 
(Audited) 

31.03.2020 
(Audited) 

31.03.2019 
(Audited) 

ASSETS     
Non-current assets     
Property, plant and equipment 41,687.37 44,249.35 45,461.03 51,508.20 
Capital work-in-progress 403.34 502.80 505.44 604.90 
Intangible assets 9.67 10.72 9.67 10.72 
Goodwill on consolidation -  - 323.77 323.77 
Financial Assets     
a) Investments 694.59 2,734.72 0.15 25.15 
b) Other Financial Assets 3,399.76 3,671.51 3,399.76 3,671.51 
Other non-current assets 1,882.38 3,296.38 1,882.38 3,296.38 
 48,077.11 54,465.48 51,582.20 59,440.63 
Current assets      
Inventories 9,334.92 14,336.52 9,340.02 14,991.56 
Inventories – Real Estate 15,000.00 15,575.65 18,781.09 19,395.44 
Financial assets      
a) Trade receivables 14,482.08 20,497.82 14,487.48 20,975.76 
b) Cash and cash equivalents 823.82          1,416.98  1,067.25 1,593.20 
c) Other Bank balances -             4,423.26  0.00 4,423.26 
d) Loans 6,090.00          8,988.65  2,892.27 3,862.43 
e) Other financial assets 64.98 38.49 64.98 215.05 
Other current assets 4,618.61 5,564.44 4,626.88 5,857.66 
 50,414.41 70,841.81 51,259.97 71,314.36 
Total Assets 98,491.52 1,25,307.29 1,02,842.17 1,30,754.99 
EQUITY AND LIABILITIES     
Equity      
Equity share capital 7,185.90 7,185.90 7,185.90 7,185.90 
Share Warrants -             1,750.00  -    1,750.00 
Other equity (1,654.84) 2,789.73 (811.00) 2,236.15 
Non-controlling interest - - (1,415.83) 1,060.08 
 5,531.06 11,725.63 4,959.07 12,232.13 
Liabilities      
Non-current liabilities      
Financial liabilities     
a) Borrowings 55,195.95 74,312.27 55,757.14 74,897.28 
Provisions 186.11 179.26 186.11 179.26 
Deferred tax liabilities - - 3.86 3.86 
 55,382.06 74,491.53 55,947.11 75,080.40 
Current liabilities     
Financial liabilities     
a) Borrowings - - 1,626.56 1,548.98 
b) Trade payables 14,593.58 18,866.33 16,602.75 20,709.35 
c) Other financial liabilities 17,391.10 13,450.45 17,976.63 14,290.97 
Other current liabilities 5,254.83 6,440.08 5,388.74  6,553.13 
Provisions 338.89 333.27 341.31  340.03 
Total liabilities 37,578.40 39,090.13 41,935.99  43,442.46 
Total Equity and Liabilities 98,491.52 1,25,307.29 1,02,842.17  1,30,754.99 
     

 
 
 
 
               Sd/- 

Place: Mumbai                     Vivek Talwar   
Date: 26th June 2020      Chairman & Managing Director



 

 
Cash Flow Statement for the period ended 31 March 2020 

    
 

(Rs. in Lakh) 

Particulars 
Standalone Consolidated 

Year ended 
31.3.2020 

Year ended 
31.3.2019 

Year ended 
31.3.2020 

Year ended 
31.3.2019 

A. CASH FLOW FROM OPERATING ACTIVITIES             

Net Profit before exceptional items & tax    (9,249.68)    (4,690.63)    (10,309.92)    (6,137.28) 

Adjusted for:                 

Depreciation & amortisation expense 3,054.03   3,111.80   3,864.25   3,923.00   
(Profit)/Loss on sale of Property, plant & 

equipment (Net) (1.50)   9.90   (1.50)   9.90   

Finance costs 2,321.30 5,373.83 1,912.53 5,034.23 2,348.00 6,210.75 2,241.77 6,174.67 
Operating Profit before Working Capital 

Changes   (3,875.85)   343.60     (4,099.17)   37.39 

Working capital adjustments:             

Adjustment for (increase)/decrease:             

(Increase)/decrease in inventories 2,401.65    91.36    2,880.82    1,551.50    

(Increase)/decrease in trade receivables 4,014.51    (2,378.93)   4,487.05     (714.66)   

(Increase)/decrease in other receivables 4,618.14    507.13    5,129.07    375.43    
Increase/(decrease) in trade and other 

payables (6,120.16)   3,304.02    (6,105.79)   1,215.87    

Increase/(decrease) in provisions   (1.77) 4,912.37  17.90  1,541.48   (6.12) 6,385.03   (18.17) 2,409.97  

Cash Generated from Operations   1,036.52    1,885.08    2,285.86    2,447.36  

Taxes (paid)/ refund net   1,257.66     (190.00)   1,175.31    73.12  

Net Cash from operating activities   2,294.18    1,695.08    3,461.17    2,520.48  
              

B. CASH FLOW FROM INVESTING ACTIVITIES             
(Increase)/decrease Property, plant & 

equipment (Net)  (390.04)    (985.76)            
(401.49)   (1,143.63)   

Net Cash used in Investing Activities    (390.04)    (985.76)    (401.49)    (1,143.63) 

              

C. CASH FLOW FROM FINANCING ACTIVITIES             
Proceeds/ (Repayment) of Long Term 

Borrowings (Net) (3,093.75)    (569.32)   (3,093.75)    
(1,341.37)   

Loans (To)/ Repaid by subsidiary 1,115.39    (2.62) 
   -   -   

Finance cost (net)  (518.94)    -     (491.88)    (248.56)   

Net Cash flow from in Financing Activities   (2,497.30)    (571.94)    (3,585.63)    (1,589.94) 
              

Net increase in Cash and Cash Equivalents 
(A+B+C)    (593.16)   137.38     (525.95)    (213.09) 

              
Cash and Cash Equivalents at the beginning 

of the year   1,416.98   1,279.60  1,593.20   1,806.29 

Cash and Cash Equivalents at the end of the 
year   823.82   1,416.98  1,067.25   1,593.20 

              

Components of cash and cash equivalents             

Cash on hand   3.57   9.44  6.78   12.87 
Balance in current account and deposits 

with banks   820.25   1,407.54  1,060.47   1,580.33 

Cash and Cash Equivalents at the end of 
the year   823.82   1,416.98  1,067.25   1,593.20 

 
 

 
               Sd/- 

Place: Mumbai                     Vivek Talwar   
Date: 26th June 2020      Chairman & Managing Director



 
 

SEGMENTWISE REVENUE, RESULTS AND CAPITAL EMPLOYED FOR THE QUARTER & YEAR ENDED MARCH 31, 2020 
                                        

(Rs. in Lakh) 
STANDALONE 

Particulars 

CONSOLIDATED 
Quarter ended Year ended Quarter ended Year ended 

31.03.2020 
(Audited) 

31.12.2019 
(Unaudited) 

31.03.2019 
(Audited) 

31.03.2020 
(Audited) 

31.03.2019 
(Audited) 

31.03.2020 
(Audited) 

31.12.2019 
(Unaudited) 

31.03.2019 
(Audited) 

31.03.2020 
(Audited) 

31.03.2019 
(Audited) 

     Net sales / Income from operations      
7,917.60 11,380.59 16,729.06 45,338.16 58,778.35  - Tiles and other related products  7,917.61   11,380.58   16,923.91   45,400.93   59,170.41  

5.75 (1.12) 24.27 499.30 63.41  - Real estate  57.44   50.36   76.80   702.96   280.41  
7,923.35 11,379.47 16,753.33 45,837.46 58,841.76 Total Revenue  7,975.05   11,430.94   17,000.71   46,103.89   59,450.82  

     Segment results      
   (2,029.42)    (2,105.75)        (582.71)    (6,739.44)    (2,806.25)  - Tiles and other related products    (2,215.08)    (2,329.73)        (827.08)    (7,891.04)    (3,919.57) 

         (13.90)          (46.04)            13.72         (188.94)            28.14   - Real estate          116.25           (51.73)              6.17           (70.88)            24.06  
   (2,043.32)    (2,151.79)  (568.99)    (6,928.38)    (2,778.11) Total Segment Profit Before Interest and Tax    (2,098.83)    (2,381.46)  (820.91)    (7,961.92)    (3,895.51) 
         769.12           547.45           459.86       2,321.30       1,912.53  Less :  Interest and other financial cost          769.85           547.51           504.03       2,348.00       2,241.77  
     3,212.92                    -                      -         3,212.92                    -            : Exceptional Items - gain/(loss)      3,212.92                    -                      -         3,212.92                    -    

         400.48     (2,699.24)    (1,028.85)    (6,036.76)    (4,690.64) Profit Before Tax          344.24     (2,928.97)    (1,324.94)    (7,097.00)    (6,137.28) 
           
     Capital Employed      
     Segmental Assets      

74,637.23  88,205.86 92,689.15 74,637.23  92,689.15  - Tiles and other related products 78,324.83  92,256.83 97,601.93 78,324.83  97,601.93 
23,187.00  25,709.99 26,352.29 23,187.00  26,352.29  - Real estate 23,850.05  26,252.01 26,887.21 23,850.05  26,887.21 

667.29  2,805.46 6,265.85 667.29  6,265.85  - Unallocated/ Corporate 667.29  2,805.46 6,265.85 667.29  6,265.85 
98,491.52  1,16,721.31 125,307.29 98,491.52  125,307.29 Total Segmental Assets 1,02,842.17  1,21,314.30 1,30,754.99 1,02,842.17  1,30,754.99 

     Segmental Liabilities      
 21,564.89  24,129.44 26,841.05  21,564.89  26,841.05  - Tiles and other related products  24,042.12  26,637.76 29,402.23  24,042.12  29,402.23 

165.98 180.62 194.33 165.98 194.33  - Real estate 419.78  445.89 436.50 419.78  436.50 
21,730.87 24,310.06 27,035.38 21,730.87 27,035.38 Total Segmental Liabilities 24,461.90  27,083.65 29,838.73 24,461.90  29,838.73 

           
 
 
 

 
 
    
                    Sd/- 
Place: Mumbai                            Vivek Talwar   
Date: 26th June 2020            Chairman & Managing Director 



 

1. The above financial results were reviewed by the audit committee and thereafter taken on record by the 
Board of Directors at their Meeting held on 26th June 2020 and were duly audited by the Statutory 
auditors.  
 

2. The above results have been prepared in accordance with the principles and procedures of the Indian 
Accounting Standards ('Ind AS') as notified under the Companies (Indian Accounting Standards) Rules, 
2015 as specified under section 133 of the Companies Act, 2013 and other accounting principles 
generally accepted in India. 

 

3. Power and fuel expenses are net of income generated through Windmill as under:      
                         (Rs. in Lakh)                                                                                                                   

 Quarter ended Year ended 

 Particulars  31.03.2020 
(Audited) 

31.12.2019 
(Unaudited) 

31.03.2019 
(Audited) 

31.03.2020 
(Audited) 

31.03.2019 
(Audited) 

Sale of Power generated through 
Windmill 36.38  21.07  63.98  285.03  662.12  

      

4. Impact of COVID 19 pandemic:  
The outbreak of novel Coronavirus (COVID-19) pandemic and the consequent lockdown restrictions 
imposed by the central and state governments has caused significant disturbance and slowdown of 
economic activity in India and across the globe.  
The Company has taken proactive measures to comply with various regulations/guidelines issued by the 
Government and local bodies to ensure safety of its workforce and the society in general.  
Operations in many states/union territories were disrupted during March. Management believes that it has 
taken into account all the known impacts arising from COVID 19 pandemic in the preparation of the 
financial results. As per the current assessment, other than the impairment recorded, no significant impact 
on carrying amounts of assets is expected, and management continue to monitor changes in future 
economic conditions. However, the impact assessment of COVID 19 is a continuing process given the 
uncertainties associated with its nature and duration. The eventual outcome of the impact of the COVID 
19 pandemic on the Company's business may be different from that estimated as on the date of 
approval of these financial results. 

 

5. Exceptional item consists of the following:  
a) The company’s debt was restructured in FY 2018. Pursuant to the restructuring agreement the 

balance amount of unsustainable debt amounting to Rs. 14032.15 lakhs has been written back. 
b) As on 31st March 2020, management has considered that the losses suffered by New Vardhman 

Vitrified Private Limited, a subsidiary company, and suspension of its operations indicate an 
impairment in the carrying value of the investment & loans given to subsidiary. According 
management has estimated a provision of Rs. 3,832.11 Lakhs as a diminution in the carrying value of 
its investment and loans. Decision of the management is mainly based on existing market conditions. 
Management has also recognized impairment in certain categories of financial and non-financial 
assets aggregating to Rs. 6,987.12 lakhs 

 

6. Restructuring of company's debt was approved by JMFARC on January 23, 2018. The company is 
negotiating with LIC & DBS Bank Limited for restructuring of its facility (outstanding Rs. 20.18 crs. as on 
31.03.2020) on terms similar to restructuring done by JMFARC. Pending negotiations with LIC & DBS, no 
further adjustments in respect of LIC facility has been made. 
 

7. On 27th January, 2020 lock out has been declared at tiles manufacturing unit at Alibaug for a temporary 
period. The lock out was necessitated due to non-co-operation, coercive and threatening tactics by 
workmen at the factory premises and with a view to safeguard the interest of the organisation, the safety 
and security of the personnel and the property of the Company. 

 

8. In view of the accumulated losses, no provision for Tax has been made for the current year.  
 

9. The Company did not raise any funds through preferential allotment or qualified institutions placement 
during the year under review. However, during FY 2017-18 the company had raised an amount of Rs.97.50 
crore through preferential allotment of shares/warrants out of which have been fully utilized by the 
company till 31st March 2020 (Rs. 37.22 crores have been utilized for the period from 1st April 2019 to 31st 
March 2020) towards working capital requirements of the company. 

 

10. The figures of corresponding last and previous quarters are the balancing figures between audited figures 
in respect of the full financial year and the published year to date figures upto third quarter of the current 
financial year. 

 

11. The previous quarter/ year figures are regrouped/ restated/ reclassified/ rearranged, wherever necessary, 
to make them comparable. 



 
June 26, 2020 

 
Corporate Service Dept.  
BSE Limited 
Jeejeebhoy Towers 
Dalal Street, 
Mumbai – 400 001 
Script code: 532722 

The Listing Department, 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (E),  
Mumbai – 400051. 
Script  code: NITCO 

 
Sub: Declaration on Auditors Report with Unmodified Opinion under Regulation 33 (3) (d) 
of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 
 
Dear Sir, 
 
I, Vivek Talwar, Chairman and Managing Director of NITCO Limited (CIN: 
L26920MH1966PLC016547) having registered office at Plot No 3, Marble Land, Kanjur Station 
Road, Kanjurmarg East, Mumbai – 400 042, hereby declares that in accordance with Regulation 
33 (3) (d) of the SEBI (Listing Obligations & Disclosure Requirements) Regulation s, 2015, M/s. 
Nayak & Rane, Chartered Accountant, Statutory Auditors of the Company, have issued an 
Audit Report with unmodified opinion on  Audited Financial Results of the Company 
(Standalone and Consolidated) for the quarter and year ended on 31st March, 2020.  
 
This is for your information and record. 
 
Thanking you, 
Yours faithfully, 
 
For NITCO LIMITED 
 
 
 
Sd/- 
VIVEK TALWAR 
CHAIRMAN & MANAGING DIRECTOR 
DIN: 00043180 
 
 
Note: In view of a national emergency situation aroused in the country due to spread of Novel 
Coronavirus (COVID-19) we are submitting this disclosure without signature. 
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