
Independent Auditor's Report on the Quarterly and Year to Date Standalone Financial 

Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing O blligations 

and Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of GARWARE HI-TECH FILMS LIMITED (formerly known as 
GARWARE POL VESTER LIMITED) 

Report on the Audit of the Standalone Financial Resu lts 

Opinion 

We have audited the accompanying statement of standalone financial results of Garware Hi­
Tech Films Limited (formerly known as Garware Polyester Limited) (''the Company'") for 
the quarter and year ended 31 st March, 2021 ('"the Statement'"), attached herewith, being 
submitted by the company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disc losure Requirements) Regu lations, 20 15, as amended {"Listing 
Regulations"). 

In our opinion and to the best or our in formation and according to the explanations given lo us 
these financial results: 

1. are presented in accordance with the requirements of Regulation 33 of th,e Listing 
Regulations in this regard; and 

11 , give a true and fai r view in conformity with the recogn1t1on and measurement 
principles laid down in the appl icable Indian Accounting Standards and other 
accounting principles general ly accepted in India of the net profit and other 
comprehensive income and other financial information for the quarter and year ended 
31" March, 202 1. 

Basis of Opinion 

We conducted our audit in accordance with the Standard on Auditing (S/\s) specified under 
section 143( I 0) of the Companies Act, 20 13 (the Act). Our responsibilities under those 
Standards are further described in the Auditor's Re!>ponsibilities for the Audit of the Standalone 
Financial Results section of our report. We are independent of 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 standalone financial results under the 
provisions of the Companies Act, 20 13 and the Rules thereunder. and we have fulfilled our other 
ethical responsibi lities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a bas is for our 
opinion. 

Management's Responsibilities for the Standalone Financial Results 

These standalone financial rest · been prepared on the basis of standalone annua'I financial 

statements. The ' "-~~-~_~_a,, s are responsible for the preparation and pres1!ntation of 



these s tandalone financial results that give a true and fair view of the net profit and other comprehensive 
income and other financial information in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard 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 33 of the Listing 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; selection and appli cation of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
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 standalo ne financial results that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

In preparing the standalone financial results. the Board of Directors are responsible for assessing 
the Company's ability to conti nue 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 rea listic 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 Standa lone Financial Resu lts 

Our objectives are to obtain reasonable assurance about whether the standalone financial results 
as a whole are free from materia l misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assu rance is a high level of assurance but 
is not a guarantee that an audit conducted in accordance with SAs wil l a lways detect a material 
misstatement when it ex ists. Misstatements can arise from fraud or error and are considered 
material ii~ individually or in the aggregate. they cou ld reasonably be expected to influence the 
economic decisions of users taken on the basis of these standalone financia l resu lts. 

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

• Identify and assess the risks of material misstatement of the standalone financia l resu lts, 
whether due to fraud or error, design and perform aud it procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk o f 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, o r the override of internal control. 

• Obtain an understanding of internal control relevant to the aud it in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) of thie Act, we 
are also responsible for expressing our opinion through a separate report on the complete 
set o f standalone financial statement on whether the Company has adequate internal 
financ ia l controls with reference to standalone financ ia l statements in p lace and the 
operative effectiveness of such contro ls. 



( 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disc losures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors· use of the going concern 
basis of accounting and, based on the aud it evidence obtained, whether a material 
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 
unce11ainty exists, we are required to draw attention in our auditor's report to th,:: related 
disclosures in the standalone financial results 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. 

• Evaluate the overall presentation, structure and content of the standalone financial results, 
including the disclosures, and whether the standalone financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

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 eth ical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independe:nce, and 
where applicable, related safeguards. 

Other Matters 

The financial results include the results for the quaiter ended 3 1s1 March, 202 1 being the 
balancing figure between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quai-rer of the current fina111cial year 
which were subject to limited review by us. 

For Manubhai & Shah LLP 
Chartered Accountants 
FRN: 10604 1 W/W100136 

,, 
P N Shah 
Partner 
Membership No.: 001738 
Mumbai , 27th May 202 1 
UDIN:.2_ 1 ~011--3,g A1\.Ptf-\ f\. 

M .. .f 
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~~ 
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For Kirtane & Pandit LLP 
Chartered Accountants 
FRN: I 0521 SW/WI QIAr.7.,..__ 

/4{}t ~) 
Sa ndeep W elli 
Partner 
Membership No.: 044576 
Mumbai, 2i11 May 2021 
UDIN: 2-lo'4c;S76 l+AAl1 F 12 S~7Cf 
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GARWARE HI-TECH FILMS LIMITED. 

(FORMERLY KNOWN AS 'GARWARE POL VESTER LIMITED') 

CIN: L10889MH1957PLC010889 

Registered Office: Nalgaon, Post Waluj, Aurangabad • 431133 

Corporate Office : Garware House 50-A, Swami Nityanand Marg, 

Vile Parle (E), Mumbai-400 057 

Statement of Standalone Audited Financial Results for the Quarter & Year ended 31st Manr::h, 2021 

(Rs.ln.Lakhs) 

For the Quarter Ended For ehe Year Ended 

Particulars 

31 .03.2021 31.12.2020 31.03.2020 31.03.2!021 31.03.2020 

(Audited)" (Unaudited) (Audited)" (Auditi,d) (Audited) 

a) Revenue from Operations 28,026 25,470 19,518 96,!038 87,731 

b) Other Income 628 466 1,544 1,:563 2,501 
Total Revenue 28,654 25,936 21,062 97,1601 90,232 

Expenses 

a) Cost of Materials Consumed 11,432 9,209 8,561 34,i822 38,360 
b) Changes in inventories of finished 

goods,work-in-progress and stock-in- 135 (69) (927) 1653 (1 ,320) 

trade 
c) Power & Fuel 2,378 2,046 2,122 8,064 8,519 

d) Employees benefit expenses 2,610 2,449 2,155 9,1660 8,402 

e) Finance Cost 467 426 415 1,837 1,771 
f) Depreciation and amortisation 656 594 560 2,384 2,015 

g) Other expenses 6,691 6,080 4,566 22,128 19,458 

Total Expenses 24,369 20,735 17,452 79,548 77,205 

Profit before tax (1-2) 4,285 5,201 3,610 18,053 13,027 

TaK E1tpenses 

Current Tax 725 907 524 3,112 2,216 
Deferred Tax 655 849 516 3,071 2,117 

Total Tax Expenses 1,380 1,756 1,040 6,183 4,333 

Net Profit after tax (3-4) 2,905 3,445 2,570 11,870 8,694 

Other comprehensive income, net of 

income tax items that will not be 606 367 (346) 3,367 (237) 
reclassified to profit or loss 

Total comprehensive income, net of 

income tax 3,511 3,812 2,224 15,237 8,457 

Paid-up Equity Share Capital ( Face value 

Rs. 10/- each) 2,323 2,323 2,323 2,323 2,323 

Reserves excluding Revaluation Reserves 

as per Audited Balance Sheet. 152,421 137,184 
Eaming per share (EPS) in Rs. 

(Not annualised) 

a.Basic EPS (Rs.) 12.50 14.83 11.06 s ·1.09 37.42 
b. Diluted EPS (Rs.) 12.50 14.83 11.06 5 ·1.09 37.42 



STANDALONE STATEMENT OF ASSETS & LIABILITIES Rs. in L.akhs 

Sr. Particulars As at As a,t 

No 31.03.2021 31.03.2020 

Audited Audit,~d 

I ASSETS 

1 Non-current Assets 

(a) Property, Plant and Equipment 132,684 127,805 
(b) Capital work - in - progress 1 ,083 1,864 
(c) Intangible assets 206 82 
(d) Intangible assets under Development 15 144 
(e) Financial Assets 

{i) Investments 6,887 2 ,942 

(ii) Other financial assets 238 229 

(f) Deferred tax assets (Nat) - 21,486 
(g) Other non - current assets 2,322 2:,031 

143,435 137,583 

2 Current assets 

(a) Inventories 9,414 9,,375 

(b) Financial Assets 

(I) Investments 15,842 8,,771 

(Ii) T rade receivables 8,754 6i,167 

(iii) Cash and cash equivalents 2,998 1,135 
(iv) Bank balances other than (Iii) above 726 717 

(v) Loans !52 20 

(vi) Other financial assets 68 175 

(c) Current tax assets (Net) 270 266 
(d) Assets Classified as Held for Sale 81 -
(e) Other current assets 3,433 :l!,207 

41,638 2e1,s33 

TOTAL ASSETS 185,073 166i,416 

II EQUITY AND LIABILITIES 

1 Equity 

(a) Equity share capital 2 ,323 :l!,323 

(b) Other equity 152,421 137',184 

154,744 13£1,507 

2 Non-current liabilities 

(a) Financial Liabilities 

(I) Borrowings 9,661 111,555 

(ii) Other Financial Liability 1,519 1 ,529 

(b) Deferred Tax Liabilities (Net) 1,002 -
(c) Provisions 403 352 

12,585 1~1,436 

3 Current liabilities 

(a) Financial Liabilities 

(1) Borrowings - 547 

(Ii) Trade payables dues to 

- M icro and Small Enterprises 566 356 

- Other Than Mlcl'o and Small Enterprises 8,055 ti,169 

(Ill) Others Financial Liabilities 6 ,033 4,259 

(b) Other current liabilities 2,198 11,420 

(c) Provisions 892 722 

17,744 1 11,473 

TOTAL EQUITY' AND LIABILITI ES 185,073 160,416 



STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2021 
Rs. in La,khs 

Particulars Year Ended on 

3/31/2021 3/31/20,!0 

Audited Audited 

A. Cash flow from operating activities 

Profit before tax 18,053 13,027 

Adjustments for: 

Add / (Less) : 

Depreciation and amortisation expense 2,384 2,015 

Finance cost 1,837 1,;r71 

Interest Income (68) ( '120) 

Unrealised exchange (gain) I loss (17) (:!40) 

(Profit) / loss on sale of Property, Plant & Equipment 76 (17) 

Profit on sale of investment (218) ('151) 

Dividend Income - (1,!;35) 

Sundry balances written back (11,5) (·154) 

Net gain on f inancial assets (458) (42) 

Operating profit / (loss) 21,474 14,!554 

Changes in Assets and Liabilities : 

(Increase) / decrease in oper ating assets: 

Inventories (39) (1,1847) 

Trade receivable.s (2,470) 1,1630 

Loans (32) 6 

Other financial assets 199 (22) 

Other assets (1,531) (76) 

Increase / (decrease) in operating liabilities: 

Trade payables 2,118 (1,'718) 

Other financial liabilities 398 (!959) 

Other liabilities 831 .327 

Provisions 60 (.349) 

Cash generated from operations 21,008 11,,546 

Direct taxes paid (3,116) (2,549) 

Net cash flow fro_m operating activities (A) 17,892 8,997 

B. Cash flow from investing activities 

Purchase of Property, Plant and Equipment & Intangible Assets (6,372) (5,367) 

Proceeds from sale of Property, Plant and Equipment 331 17 

Interest Income 69 122 

Di•vidend Income - 1,535 

Net Investment / (Redemption) of Mutual Funds (6,600) 638 

Net cash fl_ow used in investing activities (B) (12,572) (3,055) 

C. Cash flow from financing activities 

Finance cost (1,939) (1,669) 

Proceeds from Long Term borrowings 4,182 2,293 

(Repayments) of Long Term borrowings (4,640) (1,749) 

Proceeds from Finance Lease 450 416 

(Repayment) of Lease liability (957) (603) 

Increase/ (decrease) in current borrowings (545) 121 

Dividend paid including Dividend Distribution Tax - (5,,329) 

Movement in margin money deposit (33) 280 

Movement In unclaimed dividend account 25 (95) 

Net cash flow from / (used in} financing activities (C) (3,457) (6,.335) 

Net increase I (decrease} in Cash and cash eguivalents (A+B+C) 1,863 ![393) 

Cash and cash equivalents (Opening Balance) 1,135 1,,528 

Cash and cash equivalents (Closing Balance) 2,998 1 ,,135 



Notes: 
1 The above results have been reviewed by the Audit Committee and approved and taken on record by the Board of 

Directors of the Company at their respective meetings held on 27th May, 2021. 

2 The name of the company has been changed from Garware Polyester Limited to Garware Hi-Teclll Films Lim ited 

from April 20, 2021. 

3 The Board of Directors have recommended a final dividend of Rs.10/- per equity share of Rs.10/- nach for the 

financial year 2020-21 subject to approval of Members in the ensuing Annual General Meeting of the company. 

4 The Company does estimate some impact of COIVD 19 pandaemic on its performance in the sho1rt to medium term. 

In order to mitigate the said risk, company is focusing on controlling costs, pushing new geograI,hi es and re­

aligning its product portfolio to suit the requirements in the current scenario. 

5 T he Company operates in one segment only I.e. Polyester Films and therefore, has only one reportable segment in 

accordance with I ND AS 108 " operating segments"'. 

6 The Code on Social Security, 2020 ("Code") relating to employee benefits during the post-emplo1,ment benefits 

received Indian Parliament' s and presidential assent in September, 2020. The Code has been pult>lished in the 

Gazette of India and subsequently, on November 12, 2020, draft rules were published, and stakeholders 

suggestions were invited. However, the date on which t he Code comes into effect has not been notified. The 

company will assess the impact of the Code when it comes into effect and will record any relate,d impact in the 

period the Code becomes effective. 

7 • The figures of the last quarter ended March 31, 2021 and March 31, 2020 are balancing figures between audited 

figures in respect of the full financial year and the published unaudited year to date figures up tc, the third quarter 

of nine months for period ended December 3 1, 2020 and December 31, 2019 respectively. 

8 Previous period figures have been regrouped and reclassified to make them comparable with thtt figures of the 

current period. 

Place: Mumbai 

Date: May 27th, 2021 

For GARWARE HI-TECH FILMS LIMITED 

SHASHIKANT B. GARW,ARE 

CHAIRMAN AND MANAGING ll>IRECTOR 



Independent Auditor's Report on the Quarterly and Annual Consolidated fi'inancial 
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 GARWARE HI-TECH FILMS LIMITED (formerly known as 

GARW ARE POL YE STER LIMITED) 

Report on the Audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of consolidated financial results of Garware Hi­
Tech Films Limited (formerly known as Garware Polyester Limited) ("the Holding 
Company'') and its subsidiaries (the Holding Company and its subsidiaries together referred to as 
"the Group") for the quarter and year ended on 31 st March, 202 1 (''the Statement''), attached 
herewith, being submitted by the Holding Company pursuant to the requirement of Regu lation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations''). 

In our opinion and to the best of our information and according to the explanations given to us 
and based on the consideration of reports of other auditors on separate financial statements and 
other financial information of subsidiaries, the statement: 

1. includes results of subsidiary entities ·'Garware Polyester lnternational Limited" and 
"Global Pet Films Inc."; 

11. are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

iii. give a true and fai r view in conformity with the recog111t1on and measurement 
principles laid down in the applicable Indian Accounting Standards and other 
accounting principles generally accepted in India, of Consolidated net profit and other 
comprehensive income and other financial information for the quarter and year ended 
on 3 I st March, 2021. 

Basis of Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 201 3 (the Act). Our responsibil ities Lmder those 
Standards are further described in the Auditor 's Responsibilitiesfor the Audit of the Consolidated 
Financial Results section of our report. We are independent of the Group in accordanc,e with the 



Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requ irements lhal an~ rdevant to our audit of the financial results under the provisions of t he 
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our oth,er ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that 
the audit evidence obtained by us and other aud itors in terms of their reports referred to in "Other 
Matters" paragraph below is sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Consolidated Financial Resu lts . 

The Holding Company's Board of Directors are responsible for the preparation and pr,esentation 
of these consolidated financial results that give a true and fair view of the net profit and other 
comprehensive income and other financial information in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard prescribed under Se:ction 133 
of the Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 
respective Board of Directors of the companies included in the Group are responsible for 
maintenance of adequate 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 irregularities:; selection 
and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design , implementation and maintenance of adequate internal 
financial controls that were operating eftectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the consolidated financial 
results that give a true and fa ir v iew and are free from material misstatement, whether due to 
fraud or e rror, which have been used for the purpose of preparation of the consolidated financial 
results by the Directors of the Holding Company. as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the G roup to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the respective Board of Directors either intends to 
liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are a lso responsible 
for overseeing the Company's financial reporting process of the Group. 

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
results as a who le are free from material misstatement, whether due to fraud or error, and to issue 
an auditor's report that inc ludes our opinion. Reasonable assurance is a high level of assurance 
but is not a guarantee that an audit conducted in accordance with SAs wi ll a lways 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 these consolidated financial 

results. 



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

• ldenti fy and assess the risks of material misstatement of the consolidated financial 
results, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain aud it evidence that is sufficient and appropriate to providle 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. 

• Obtain an understanding of internal control relevant to the audit in order to des.ign audit 
procedures that are appropriate in the circumstances. Under Section 143(3) 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 
operative effectiveness of such controls. 

• Evaluate the appropriateness of accounting pol icies used and the reasonabkness 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 concern 
basis of accounting and, based on the aud it evidence obtained, whether a material 
unce11ainty exists related to events or conditions that may cast significant doubt on the 
ability of the Group to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's repo11 to the related 
disclosures in the consolidated financial resu lts 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 Group to 
cease to continue as a going concern . 

• Evaluate the overall presentation, structure and content of the consolidated financial 
results, including the disclosures, and whether the consolidated financial results represent 
the underlying transactions and events in a manner that achieves fai r presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/ financial 
information of the entities within the Group to express an opinion on the consolidated 
financial results. We are responsible for the direction, supervision and performa111ce of the 
audit of financial information of such entities included in the consolidated financial 
results of which we are the independent auditors. For the other entities included in the 
consolidated financial results, which have been audited by other 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 governance of the Holding Company and such other 
entities included in the consolidated financial results of wh ich we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit 



findings, including any s ignificant 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. 

We also performed procedures in accordance with the circular issued by the SEIB! under 
regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

The consolidated financial resu lts include the audited financial results of two subsidiaries, whose 
financial statement re flects Groups share of total assets of Rs 5381.64 Lakhs as at 31 st March, 
2021, Groups share of total revenue of Rs 8512.83 Lakhs and Rs. 33472.86 Lakhs and total net 
profit after tax of Rs. 327.40 Lakhs and Rs. 1482.57 Lakhs for the quarter and year ended 3 I st 

March, 2021 respective ly, as considered in the consolidated financial results, which have been 
audited by their respective independent auditors. The independent auditors report on financial 
statement/ financial information of these entities have been furnished to us and our opinion on 
the consolidated financia l results, in so far as it re lates to the amounts and disclosures included 
in respect of these entities, is based solely on the report of such auditors and the pirocedures 
performed by us are stated in paragraph above. 

Our opinion on the consolidated financia l results is not modified in respect of the above matters 
with respect to our reliance on the work done and the report of the other aud itor and the financial 
results/ financial information certi tied by the Board of Directors. 

The financial results include the resu lts for the quarter ended 31st March, 2021 being the 
balancing figure between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current linancial year 
which were subject to li m ited review by us. 

For Manubhai & Shah LLP 
Chartered Accountants 
FRN: 106041 W/W 100136 

PN Shah 
Partner 
Membership No.: 00 1738 
Mumbai. 27th May 2021 
UDIN: 

~ l <!)0 I? 3, ~A FV-\f\ P. t?, 1 

For Kirtane & Pandit LLP 
Chartered Accounlanls 
FRN: 1052 15W/W l00057 

p~ 
~~ 

• ~N ~ 
'I ~ 

Sand p Welling i\'... 5',,,.b• 
Partner ,~Ao:o'->~/ 
Membershi p No.: 0445 
Mumbai, 2th May 2021 
UDIN: J.I0'44S7611-IM-AP.S ,317 
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GARWARE HI-TECH FILMS LIMITED. 

(FORMERLY K NOWN AS 'GARWARE POL VESTER LIMITED') 

CIN: L 10889MH1957PLC010889 

Registered Office: Nalgaon, Post Waluj, Aurangabad. 431133 

Corporate Office : Garware House 50-A, Swami Nityanand Marg, 

Vile Parle (E), Mumbai-400 057 

Statement of Consolidate d Audited Financial Results for t he Quarter & Year ended 31st March, 2021 

(Rs.ln,Lakhs) 

Partic ulars For the Quarter Ended For the Year Ended 

31 .03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020 

(Audited)" (Unaudited) (Audited) • {Audited) {Audited) 

a) Revenue from Operations 28,7 74 28,265 22,067 98,903: 92,483 
b) Other Income 628 466 219 1,564( 1,182 

Total Revenue 29,402 28,731 22,286 100,467' 93,665 

Expenses 

a ) Cost of Materials Consumed 12,083 9,536 9,069 36,646i 39,575 
b) Changes in inventories of finished 

goods,work•ln•progress and stock-in• (534) 559 (693) (1,261ll) (1,381) 
trade 

c) Power & Fuel 2,378 2,047 2 ,12 3 8,066 8,521 
d) Employee., benefit expenses 2,899 2,728 2,465 10,75£1 9,360 

e) Finance Cost 488 468 434 1,95£1 1,846 
f) Depreciation and amortisation 662 597 564 2,39EI 2,029 

g) Other expenses 6 ,765 6,367 4,737 22,89U 20,243 

Total Ex penses 24,741 22,302 18,699 81,45~• 80,193 

Profit before tax (1·2) 4,661 6,429 3,587 19,00H 13,472 

Tax Expen ses 

Current Tax 866 1 ,046 637 3,580 2,550 
Deferred Tax 615 1,105 843 2,827 2,320 

Total Tax Expenses 1 ,481 2,151 1 ,480 6,41:S 4,870 

Net Profit a fter tax (3-4) 3,180 4,278 2,107 12,59!; 8,602 

Other comprehensive incom e, net of 

income tax items that will not be 606 367 (346) 3,J6~r (237) 
reclassified t o profit or loss 

Total comprehensive income, net of 

income tax 3,786 4,645 1 ,761 15,96:i! 8,365 

Paid-up Equity Share Capital ( Face value 

Rs. 10/· each) 2 ,323 2,323 2,323 2,32:3 2,323 

Reserves excluding Revaluation Reserves 

as per Audited Balance Sheet. 154,03:Z 138,049 
Earning per share (EPS) in Rs. 

(Not annualised) 

a .Basic EPS (Rs,) 13.69 18.41 9.07 54.21 37.03 
b. Diluted EPS (Rs,) 13.69 18,41 9 .07 54.2 ·1 37.03 



STATEMENT OF CONSOLIDATED ASSETS & LIABILITIES Rs. in La,khs 

Sr. Particulars As at As at 

No 31.03.2021 31 .03.2020 

Audited Audited 

I ASSETS 

1 Non-current Assets 

(a) Property, Plant and Equipment 132,715 127,El46 

(b) Capit al work - in - progress 1,083 1,El64 

(c ) Intangible assets 206 82 

(d ) Intangible assets under Development 15 1144 

(e) Financial Assets 

(i) Investments 6,753 2 ,E108 

( i i) Other financial asse t s 238 ~!29 

(f) Deferred tax assets (Net) - 2,'1194 

(g) Other non - current assets 2,322 2 1Cl31 

143,332 137,4198 

2 Current assets 

(a) Inventories 12,411 10,4151 

(b ) Financial Assets 

(i) Investments 15,842 8,7'71 

(ii) Trade receivables 4,202 5,.!!35 

(iii) Cash and cash equ ivalents 6 ,253 2,4184 

(iv) Bank balances other than (iii) above 726 7'17 

(v) Loans 52 20 

(vi) Other financlal assets 68 175 

(c) Current tax assets (Net) 270 .!!66 

(d) Assets Classified as Held for Sale 81 .. 
(e) Other current assets 3,599 2,.!!85 

43,504 30,4(04 

TOTAL ASSETS 1 86,836 167,9102 

II EQUITY AND LIABILITIES 

1 Equity 

(a) Equity share capital 2,323 2,3123 

(b) Other equity 154,032 138,0149 

156,355 140,3,72 

2 Non-current liabilities 

(a) Financial Liabilities 

(i) Borrowings 9,661 11,S.55 

(ii) Other Financial Liability 1,519 1,5,29 

(b) Deferred Tax Liabilities (Net) 752 .. 
(c) Provisions 403 3;52 

12,335 13,A,36 

3 Current liabilities 

(a) Financi11I Liabilities 

(i) Borrowings - 5:47 

(ii) Trade payables dues to 
• Micro and Small Enterprises 566 3;55 

• Other Than Micro and Sma ll Enterp rises 8,084 6,173 

(iii) Others Financial Liabilities 6,078 4,3;75 

(b) Other current liabilities 2,428 1,s:9s 

(c) Current Tax Liability (Net) 98 3,34 

(d )Provisions 892 7'22 

18,146 14,0194 

TOTAL EQUITY AND LIABILIT IES 186,836 167,9102 



CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2021 

Particulars 

A. Cash flow from operating activities 

Profit before tax 

Adtustments for: 

Add / (Less): 

Depreciation and amortisation expense 

Finance cost 

Interest income 

Unrealised exchange (gain) / loss 

(Profit) / loss on sale of Property, Plant & Equipment 

Profit on sale of investment 

Dividend Income 

Sundry balances written back 

Net gain on financial a6&et& 

Op_erating profit/ {loss} 

Transfer of Foreign Currency Translation Reserve 

Changes in Assets and Liabilities : 

{Increase) I decrease in operating assets: 

Inventories 

Trade receivables 

Loans 

Other financial assets 

Other assets 

Increase I (decrease) In operating liabilities: 

Trade payables 

Other financial liabilities 

Other l iabilit ies 

Provisions 

Cash generated from operations 

Direct taxes paid 

Net cash flow from operating activities (Al 

B. Cash flow from investing activities 

Purchase of Property, Plant and Equipment & Intangible Assets 

Proceeds from sale of Property, Plant and Equipment 

Interest Income 

Dividend Income 

Net Investment/ (Redemption) of Mutual Funds 

Net cash flow used i n investing activities {Bl 

C. Cash flow from financing activities 

Finance cost 

Proceeds from Long Term borrowings 

(Repayments) of Long Term borrowings 

Proceeds from Finance Lease 

(Repayment) of Lease liability 

Increase/ (decrease) in current borrowings 

Dividend paid including Dividend Distribution Tax 

Movement in margin money deposit 

Movement in unclaimed dividend account 

Net cash flow from / (used in) financing activities (Cl 

Net increase / (decrease) in Cash and cash equivalents (A+B+C) 

Cash and cash equivalents (Opening Balance) 

Cash and cash equivalents (Closing Balance) 

11 

Rs. in L~1khs 

Year Ended on 

3/31/2021 3131120:!o 

Audited Audited 

19,008 13,472 

2,397 2,029 

1,959 1,El46 

(70) (1127) 

(17) P!40) 

80 1(17) 

(218) (1151) 
. (~!09) 

(115) (1154) 

(457) 1[41) 

22,567 16,4(08 

21 144 

(1,960) (1,9108) 

1,152 e;95 

(32) 6 

199 (22) 

(1 ,619) (153) 

2,144 (1,630) 

326 (861) 

896 386 

60 (349) 

23,754 12,716 

(3,826) (2.,812) 

19,928 9,9-04 

(6,380) (5,374) 

331 17 

70 130 
. 2109 

(6,600) 6 '38 

(12,579) (4131B0) 

(2,062) (1,7•44) 

4,182 2 ,2!93 

(4,640) (1,7•49) 

450 4'16 

(957) (611)3) 

(545) 1:z1 
. (S,3:Z9) 

(33) 2180 

25 (!~5) 

(3,580) (6,4·10) 

3,789 (8136) 

2,484 3,3i70 

6,253 2,4134 



Notes : 

1 The above Consolidated results have been reviewed by the Audit Committee and approved and take1n on record by 

the Board of Directors of the Company at their respective meetings held on 27th May, 2021. 

2 The name of the company has been changed from Garware Polyester Limited to Garware Hi-Tech Films Limited 

from April 20, 2021 . 

3 The Board of Directors have recommended a final dividend of Rs.10/- per equity share of Rs.10/- each for the 

financial year 2020-21 subject to approval of Members in the ensuing Annual General Meeting of the company. 

4 The Company does estimate some impact of COIVD 19 pandaemic on its performance in the short to medium term. 

In order to mitigate the said risk, company is focusing on controlling costs, pushing new geographie,s and re­

aligning its product portfolio to suit the requirements In the current scenario. 

5 The Company operates in one segment only i.e. Polyester Films and therefore, ha" only one reportable segment in 

accordance with IND AS 108 "operating segments". 

6 The Coda on Social Security, 2020 ("Code") relating to employee benefits during the post-employme•nt benefits 

received Indian Parliament's and presidential assent in September, 2020. The Code has bean published in the 

Gazette of India and subsequently, on November 12, 2020, dra ft rules were published, and stakeholders 

suggestions were invited. However, the date on which the Code comes into effect has not been notified. The 

company will assess the impact of the Code when it comes Into effect and will record any related irnpact in the 

period the Code becomes effective. 

7 • The figures of the last quarter ended March 31, 2021 and March 31, 2020 are balancing figures between audited 

figures in respect of the full financial year and the published unaudited year to date figures up to the third quarter 

of nine months for period ended December 31, 2020 and December 31 , 2019 respectively. 

8 Previous period figures have been regrouped and reclassified to make them comparable with the fi!!IUres of the 

current period. 

Place: Mumbai 

Date: May 27th, 2021 

For GARWARE HI-TECH FILMS LIMITED 

SHASHIKANT B. GARWAR.E 

CHAIRMAN AND MANAGING DIFlECTOR 



Garware Hi-Tech Films Limited 
(Formerly known as Garware Polyester Limited) 

The Compliance Manager, 
BSE Ltd. 
Corporate Relationship Department, 
Phiroze Jeejeebhoy Towers, Dalal Street, 
Mumbai 400001. 
Scrip Code: 500655 

Sir, 

GARWARE HOUSE, 
50-A, SWAMI NITYANAND MARG, 
VILE PARLE (EAST), MUMBAI - 400 057 

Tel. Nos. : +91-22-6698 8000 
Fax. Nos. : +91-22-2824 8155 / 66 
Webs ite : www.garwarepoly.com 

May 27, 2021 

Subject: Declaration pursuant to Regulation 33 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, ('SEBI Listing Regulations') 

Pursuant to Regulation 33 of SEBJ Listing Regulations, we confirm that the Statutory 
Auditors of the Company have issued the Audit Reports (Standalone and 
Consolidated) with unmodified opinion on the Audited Financial Results of the 
Company for the year ended March 31, 2021 . 

This declaration is submitted for your kind information and record please. 

Thanking you, 

Yours faithfully, 

For Garware Hi-Tech Films Limited 
(Formerly known as Garware Polyester Limited) 

Awan~smva 0 
Company Secretary aa ,, '~ 

RECD. OFFICE : NAlGAON, POST WALUJ, AURANGABAD - 431133 

CIN No. : L10889MH1957PLC010889 




