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BYE-FILING 

To, 
The General Manager- Listing Department 
The National Stock Exchange of India 
Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, Bandra Kurla 
Complex, 
Bandra (E), Mumbai - 400 051 

Ref.:- Symbol GAEL 

To, 
The General Manager- Market Operations 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai- 400 001 

Ref.:- Security Code: 524226 

Sub.:- Submission of Unaudited Standalone Financial Results of the Company and 
Limited Review Report for the Second Quarter and half year ended 
30th September, 2019 

Dear Sir/Madam, 

With reference to above, we are pleased to submit herewith, pursuant to Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Unaudited 
Standalone Financial Results of the Company for the second quarter and half year ended 
30th September, 2019 reviewed by the Audit Committee and subsequently approved by the 
Board of Directors of the Company at their respective meetings held on 9th November, 
2019. 

Also please find enclosed herewith the Limited Review Report of the said Unaudited 
Standalone Financial Results of the Company for the second quarter and half year ended 
30th September, 2019 received from the Auditors ofthe Company. 

Kindly take the above disclosures on your record as compliance with Regulations 30 and 33 
ofthe SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

You are requested to take note of the same. 

Thanking you. 

BUJA EXPORTS LIMITED 

UPTA 
N & MANAGING DIRECTOR 
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STATEMENT OF STANDALONE UNAUDITED RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2019 

Sr. 
No. 

3 

5 

6 

' 

10 

11 
12 

Panlculara 

from operation• 
(a) Revenue from Operatlonil 1,011.44 776.31 
(b) Other Income 2.68 1.75 

Total Income 1,014.12 778.06 
Expense• 

(a) Ccst of mate~~als consumed 629.58 487.57 
(b) Pu-chase of slock-ln-trace 162.88 87.38 
(c) Excise duty on sale of goods 
(d) Changes in inventories o' finished goods, work-in-

progress and s1ock-ln-lrcde 30.30 (20. 
(e) Employee benefits expense 22.86 25.43 
(f) Finance Cost 2.36 5.43 
(g) Depreciation and amortisation expense 25.10 24 .72 
(h) Other expenses 109.86 122.B 

Total Expenaea 891.85 982.94 732.18 
Profit before Exceptional ltema & Tax (1-2) 17.33 31 .18 45.88 

: Exceplional llem 
17.33 31.18 45.88 

- Current Tax 10.06 10.86 
· Deferred Tax (1 .56) 1.88 

· (Excess) I Short provision of lax of eartieryears 
Total Tax Expenae 8.50 12.74 
Net Profit for the period after tax (5-6} 22.68 33.14 

Comprehensive Income (net of tax) 
(a) Items that wil not be classified to Profit & Loss 

(I) Remeasurement of defined benefit plan 0.07 0.16 
Qi) lncome tax related to Hems no (I) above (0.03) 

(b) Items that will be reclassified to Profit & Loss 
(I) Effective portion or gain or loss oo cash flOYo hedges 
(II) Income tax related to items no (h above 

Other Comprwhenalve Income (net of tax) 0.04 0.1 1 
Totll Comprwhenaive Income for the period (7+1) 14.59 22.72 33.25 

Equity Share Capital (Face Value~ 21- per share) 22.93 22.93 22.93 
Equity 

EPS ~-(Not Annuallsed) 

- Basic 1.27 1.98 2.89 
- Dluted 1.27 1.96 2.89 

(See notes to the Financi31 

Place : Ahmadabad 

Date : 9th November, 2019 

The above S1andalone Financial Results have been reviewed by the Audit Committee of the Board 
and approved and taken on record by the Board of Directors of the Company at its m~eting held on 

fin Cror" ) 

1 919.80 1,580.46 4,021.44 

3 .50 6.80 11 .64 
1,923.30 1,587.26 4,033.08 

1 21 4.01 917.52 2.725.85 
267.79 116.29 261.59 

86.57 63.20 45 .43 

44.91 52.37 107.95 

5.28 12 .31 18.82 

50.65 48.20 95.65 
205.58 239.14 508.24 

1,874 .79 1,469.02 3,763.53 
48.51 118.24 269.55 

48.51 118.24 269.55 

15.30 31 .6? 70.25 
0 .17 6.33 

(5. 
11 .28 32.04 71 .40 
37.23 86.19 198.15 

0.14 0.32 0.28 

(0.06) (0.1 1) (0.10) 

0.08 0.21 0.18 

37.31 86.40 198.33 

22.93 22.93 22.93 

1,185.31 

3.25 7.52 17.28 

3.25 7.52 11.28 

The Company has adopted IND-AS 118 "Leases' effective from April 1. 2019 for ~s lease existing on that dats by following 
·prospective method' resulting into a recogni'jon of Right of Use Asset of f 14 .06 crores and a Lease Uabillty of the equivalent amount 
effect on the profit for the quarter is insignificant. 

3 The financial results have been prepared In accord ance with the Companies (Indian Accoun~ng Standards) Rules. 2015 (IND-AS) pre.scribedl 
under Section 133 of the Companies Act, 2013 and other accounting pnnciples generally accepted In India. 
The Company is in process of evaluating the :>p~on permitted under the section 115BAAofthe Income Tax Ac1. 1561as introduced by the 
Taxation laws (Amendment) Ordinance. 2019 ~- • · • · · : 

5 for the have been ed wherever 
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SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABIUTIES FOR QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2019 
( ~ In Crores ) 

Quarter Ended Half Year Ended 

Partlculara 30.09.2019 30.06.2019 30.09.2018 30.09.2019 I 30.09.2018 31 .03.2019 
[UNAUDITED] [UNAUDITED] [AUDITED] 

Segment Revenue 

(Net Sales/Income from each Segment) 

(a) Cotton Yam Division 35.86 :;4,75 44 .58 70.61 106.80 239.75 
(b) Maize Processing Division 470.51 505.96 396.74 976.47 809.13 1871.09 
(c) Other Agro Processing Div1S10n 399 42 468.01 331.66 867.43 658.42 1900.69 
(d) Pov;er Division 2.57 2.72 3.33 5.29 6.11 9.91 

Net Sales/ Income from Operations 908.38 1011 .44 776.31 1919.80 1580.46 4021 .44 

Segment Resultll 

(Profit before Interest & tax from each Segment) 

(a) Coltln Yarn Clvfslon (3.84) (1.43) (0.48) (5.27) p.78) (7.94) 

(b) Maize Processing DivisiOn 28.07 25.43 57.79 53.50 123.45 254.77 

(c) Other Agro Pr.x:esslng Division 2.17 12.43 14.83 14.60 38.89 71.69 

(d) Power Divlsio, 1.67 1.85 2.45 3.52 4.43 6.85 

Total 26.08 . 38.28 74.59 66.36 165.99 325.37 

Less : i Finance costs 2.92 2.36 5.43 5.28 12.31 18.82 

Less : ii Net unal~:x:able (lncome)IExpenditure 7.84 4.74 23.28 12.58 35.46 37.00 

Less : Iii Exceptional items - - - - - -
Total Profit/(Loss) Before Tax 17.33 31.18 45.88 48.51 118.23 269.55 

Segment Assets 
(a) Col10n Yam Division 112.77 122.70 148.C1 112.77 148.01 158.09 

(b) Maize Processing Divis on 911.14 1148.72 1 005.~9 911.14 1005.39 970.70 

(C) Other Agro Processing DiviSion 397.63 489.92 396.65 397.63 396.85 475.13 

(d) Power Oivil!ion 24.90 26.38 27.05 24.90 27.05 25.77 

(e) Unallocable Assets 195.47 64.29 159.45 195.47 159.45 85.46 

Total Segment Assets 1S41.91 1852.01 1736.75 1641.91 1736.75 1715.15 

Segment Liabilit ies 

(a) Col10n Yam Division 20.85 22.11 35.70 20.85 35.70 31.76 

(b) Maize Processing Division 90.40 156.49 96.71 90.40 98.71 126.69 

(c) Other Agro Processing Division 82.43 79.85 69.00 82.43 69.00 70.96 

(d) Power Division 0.29 0.29 0.13 0.29 0.13 0.20 

(e) Unallocable Uabllltles 216.02 360.31 436.92 216.02 436.92 277.30 

Total Segment Uabilities 409.99 621 .05 640.46 I 409.99 640.46 506.91 

ForGuj: a Ambuja Exports Umited 

--~·"" ;;,,,)) ' • !-:':": I r~~~ v '\o~ 
~~-.,) .. ' 

Place : Ahmedabad :._( II "• • ' I "1J Manlsh 
~ J~ . z Date : 9th November, 2019 ·-;, n & Milnaging Director 

/~9 ~28196 , .., , 
~-

. 
SIGNED FOR IDENTIFJCATlON BY 

#J 
ARPIT PATEL&ASSOCIATES 
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I I I -
GUJARAT AMBUJA EXPORTS LIMITED 

t----,----.---- S"-TANDALONE UNAUDITED STATEMENT Of ASSETS & LIABILITIES 
t ~In Crores1 

r- .-~--~------------------------------------~As~a~it~. s~~e~pu~e=mrb4e~r~A~ls~a~st~N~,a~~~h3~1.. 

30, 2019 2019 
1-

Particulars 
Unaudited Audited 

A Assets 
1 Non-Current Assets 

1- -
(a) Property, Plan_t ~n...;od-=.Ec;;o,q .::..:ui"-'pm.;.;.e.::..:n.:.;.t _____ _ _ ____ 

1
_ 

(b) Capital work-in-progress 
711.40 
93.48 --:-=-'----~----------'60.73 
13.41 0.72 (c) Intangible assets 

(d) Financial Assets 
- I (i) Investments --- -------- --+- - -

22.67 27.64 
4 .40 

25.16 
(II) Other Financial ASsets 

1-t--+--~ 
(e) Other assets 
Total Non-Curre-nt:-Ao-s-s-ets:---- ----- -----

Current Assets 
_ ~ ~nventories 

I- /b) Financial assets 
(i) Investments 
(li) Trade receivables 

t-+--t-- (iii) Cash and cash equivalents 
(iv) Bank Balances other than (ii) above 

_ (v) Other Financial ass~ts 
(c) Other current assets ,___ -' -

Assets Held for Sale 
I--+--+=T,:::.ot::=a7-'l C~urrent Assets 

Total Assets 
1----l- -1------- -

I 
B Equity and Liabilities 

Equity -:::--:-- ---------- _ 
(a) I Equity Share capital 
(bJ L Other equity 
Total Equity 

- -i~L~Ia~b=;-;lli7;itl""es~-----

r- Non~urrentl~ia~b~ill~ti .::..:~~---------------
(a) Financial Liabilities 

i Borrowings 
ii Other Financial Liabilities 

1--1- -1-::-:--t--=-----=:--=;= 
_l~tj Provisions 

t- (c) tDeferred Tax_!La:=b:.::;ilic::.:tie::.::s'--'(.:.;.ne::.:t._) ____________ _ 
(d) Other Liabil:i.::..tieo:..:s:......, _____________ _ 
(e) Government grant 
Total Non-Current liabilities 

2 Current Liabilities 
I (a) Financial Liabilities 

i Borrowings -
li Trade Payables 

-

4.43 
26.79 

872.1 8 

402.58 

10.73 
165.52 

24J!~ 
217.96 

125.60 
6.27 
~~, ________ 9.96 

6.47 
4 .39 

78.00 
1.77 

55.50 
767.97 

1.76 
_:_,;~~---- 843.31 

0.00 
844.21" 769.73 

1,641.91 

22.93 
1,208.99 
1,231.92 

0.82 
10.27 

5.64 
47.59 

0.85 
5.88 

71.05 

1,715.15 

22.93 
1 '185.31 
1,208.24 

5.23 
39.66 

1.69 
6 .88 

54.24 

-

151.60 209.23 
129.40 167.69 

Miro.Smail & Medium Enterprises 
Iii Other Financial Liabilities 

1.65 1.10 
---------r------~~ 

----------·1--------~21~.32 ~ 
(b) Other Current Liabilities 

_

1 

_ _{!:) • Government grant 
(d) •Provisions 
(~ !current tax...,u··-a:-:bl""lit,..ie-s 7(n-e"""Q ____ _ 

Total Current Liabilities 
Total Equity and Liabilities 

- - - ----- 1------=2:.;;:3.44 ~ 
2.0=--::1:+------- -=-2 -01 
7.17 6.58 
2.35 13.46 

338.94 452.67 
1,641.91 1,715.15 

I 
rr~:;:l .· .... Fq ujarat All)bu a Exports Limit~d 
fft!C~:5~('J-~' 

------------ - ' ( ''.'-\ { ;.- . · ... , .,, 
' ~ f\\• ... • "I'" :1 -

Place : Ahmedabad ~f .. /~':',/ 
I / I 
V' Slm ED FOR IDENTIFICATION BY 

--==-==-----~~&~~- '-'7 Date : 9 th November, 2019 :' • ~ 

I 

~sh -=G=u~p~ta"=----:----:=-;-
irman & Managing Directo 

D -00028196 

~. 
ARPIT PATEL &ASSOCIATES 
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Gujan~t Ambuja Exporta Limited 

Stalllment of Unaudited Cash Flows for the Half year ended 3oth September, 2019 ( ~ in Crores1 

Partlcular• Half Year ended Half Year ended 
3oth September, 2019 3oth September, 2018 

A. Cash flow from operating activities l 1--- --1-Profit before tax 48.51 118.24 
Ad/ustments for: - -

Depreciation and amortiution expenses 50.65 48.20 
Deferred Income from Government grants (0.96) 1.08 
Dividend income (0.29) (0.27) 
Net Gain on Sale/Fair value of non-current Investment FVTPL 2.07 1.45 
Profit on Sale of Current lnveslments I (0.52) -
Marl< to marl<etj gain)/lo!s on derivative financial instruments : (0.01) -
Unrealise foreign exchange (gain)/loss 0.95 -I ----
Gad debts recovered 0.03 -
Loss on discarding of asset & Sale of assets 0.04 0.03 
(Gain) I Lon on dispos~l of property, plant and equipment 10.09) 0.09 
Interest Income (0.83) (1 .11) 
Interest expenses 2.60 12.31 

Cash generated from operations before working c!pital changes 102.16 180.02 
Adjustments for: I 
DecreaseJ(Increase) in Other Assets (Current and Non Current) ~0.11 2 18 
Decreasel(increase) in Other Financial Asset (Current and Non Current) 2.59 0.98 
Decreasel(lncrease) in Trade re:;eivables ~2.29 16.48 - -DecreaseJ(Increase) in inventories 99.05 219.62 --- -
~ea~(~ecrease) in Other Current ~nancla l liabitlies . 3.73 0.11 
lncreasei(Decrease) in Provision (Current and Non Current) 1.01 0.02 

lncreaseJ{Decrease) in Other liabiUies (Current and Non Current) (2.14) (5.6!] 
lncreasei(Decrease) in Trade Payable (38.57) 18.9!! --
Cash l!!!'erated from operating activities 240.22 434.69 
Direct taxes paid (net of refunds) 14.50 24.81 
Cash flows before exceptional Items -- 254.72 469.50 
Net Cash flow 11enerated from operating activities (A) 

I 
264.72 469.50 

B. Cash-flow from Investing activities I --- --
Proceeds on sale of property, p lant and equlpments 0.31 0.24 -Purchase of property, plant and equipment (55.41 ) (1 .81) 
Purchase o' Intangibles anets ~0.01 ) -
Proceeds frJm sale/rraturity of Non CurenlfCurrent investmerts ' 6 .97 (0.50) 
lr vestment in Bank Fixed Deposits 2.20 (90.6~) 

-
Change~ Government grant - (1.01 ) (1.08) 
lr.terast income 0.83 1.11 ---
Dividend income 0.29 0.27 
Net Cash flow generated from Investing activity (B) - (36.83) (92.41) 
C. Cash flow from Financing activities 

Interest expenses (2.60) (12.3') -
Repayment of lo~-term borrowings 0.04 (2.46) 
Repayment of short-term borrowings (86.66) (249.20) 
Dividend paid (1 1 .47) ( 1 0.3~ 

Dividend distribution tax paid 
1- I (2.36) (2.12) 

Net Cash flow generated from financing activity (C) (103.25) (27~.4!) -
115.64 Net Increase In ush a_!!d caah !9uivalenta (A+ B + C) 90.68 

Opening Balance of Cash and Cash Equivalents - 9.96 2.06 
Closing Balance of Cash and Caah Equivalent. I 126.60 92.74 

~~: 1. . -
1. The cash flow statement has been prepared under the indirect method as set out in lnd1an Ao;o)lnl ing Standard (lnd AS 7) on cash flow statements 
notified under section 133 of The Companies Act 2013, read together with paragraph 7 of The C tr~par ies (Indian Accounting Standard) Rules 2015 (as 
amended). ......,...._, 

#Q,\)j!}_f:-'..!· ~~ 
ForGuJ 

..-::::__ f/_f ' ;?~~ fiunbuja Exp~mited i: .. \-:0 il • 
l4,\•\ ., II~'~ r1~ '-~'~N D FOR IDENtiFWA-l Place ; Ahmedabad ~~-:< 

., _Manis!}. J(~ta '.r .-/ 
Date; 9th November, 2019 .·/ Ch~ 11 & Manaaln& Director -

I 
~,; ... -4!1JN - ~ 28196 

-~ 

PN.BY 

ARPIT PATEL &ASSOCIATES 
\ 

- ") 



ARPITPATEL 
Chartered Accountants 

& ASSOCIATES 
Independent Auditor's Review Report on the Quarterly and Year to Date unaudited financial 
results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

To 
The Board of Directors of 
Gujarat Ambuja Exports Limited 

l. We have reviewed the accompanying statement of unaudited financial results of Gujarat Ambuja 
Exports Limited (the ·company") for the quarter ended September 30, 2019, and the year to date 
from April 01, 2019, to September 30, 2019 (the 'Statement'), attached herewith, being submitted 
by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (the 'Listing Regulations'). 
Attention is drawn to the fact that the statement of cash flows for the corresponding period from 
April 01,2018, to September 30,2018, as reported in the Statement have been approved by the Board 
of Directors of the Company, but have not been subjected to review. 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 (lnd AS 34), 'Interim 
Financial Reporting' prescribed under Section 133 o( the Companies Act, 2013, as amended, read 
with relevant rules issued thereunder and other accounting principles generally accepted in India. 
Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, 'Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity' issued by the Institute of Chartered Accountants of India. This standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us 
to obtain assurance that we could become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the applicable Indian Accounting Standards ('Ind AS') 
specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, has not disclosed the 
in(ormation required to be disclosed in terms of Regulation 33 of the Listing Regulations, including 
the manner in which it is to be disclosed, or that it contains any material misstatement 

For Arpit Patel &:: Associates, 
Chartered Accountants 
ICAI Firm registration number: 144032\tV 

.±£~ 
Partner 
Membership No.: 034032 

Place: Ahmedabad 
Date: November 9, 2019 

!CAl UD IN: 19034032AAAABF6045 

@ : ~Agrawal Chambers", 2nd Floor, Ellisbridge, Ahmedabad - 380 006, Gujarat, India. 

~ . •91 98240 39633 I ~ : info@apacaindia.com I Q: www.apacaindia.com 


