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22nd January, 2025 
GIL/2024-25/224 
 
To, 

The BSE Ltd. 
Phiroze Jeejeebhoy Towers 
Dalal Street Mumbai-400 001 
Fax No.: 022-22721919 
Scrip Code: 533282 

The Listing Department 
The National Stock Exchange of India Ltd. 
Exchange Plaza, C-1, Block-G, 
Bandra-Kurla Complex, Bandra(E) 
Mumbai-400 051 
Fax No.: 022-2659 8120 
Company Code: GRAVITA 

 

Dear Sir/Madam, 
 

Sub: Outcome of the Board Meeting held on 22nd January, 2025 
 

With reference to the captioned subject and as per requirement of Regulation 30 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, please be informed that the Board of Directors of the Company at their 
meeting held on Wednesday, 22nd January, 2025 transacted the following matters along with other matters: 
 

1. Considered and approved the Un-Audited Financial Results (Standalone and Consolidated) of the Company 
for the Quarter and Nine Months ended 31st December, 2024 along with the Limited Review Report on the 
said results from the Statutory Auditors of the Company of even date; 

2. Considered and approved the Re-appointment of Mr. Yogesh Malhotra (DIN: 05332393), as Whole Time 
Director cum Chief Executive Officer of the Company, subject to approval of shareholders. 

3. Considered and recommended the appointment of Mrs. Shikha Sharma (DIN: 10913968) as a Non-
Executive Independent Director of the Company, subject to approval of Shareholders. 

4. Approval of Postal ballot Notice seeking Shareholders’ approval.  
 

Further, the details as required under Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and SEBI Circular No. SEBI/HO/CFD/CFD-PoD1/P/CIR/2023/123 dated 13th July, 2023 are 
enclosed as Annexure A and B to this letter. 
 

The meeting of the Board of Directors commenced at 01:00 P.M. and concluded at 04:40 P.M. 
 

You are requested to take the above information on your record and oblige. 

Yours Faithfully, 
For Gravita India Limited 

 

 

Nitin Gupta 
(Company Secretary) 
FCS: 9984 
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                  Annexure A 
 
Disclosure of information pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with Circular No. SEBI/HO/CFD/CFD-PoD1/P/CIR/2023/123 dated 
13th July 2023: 
 
Re-appointment of Mr. Yogesh Malhotra (DIN: 05332393), as Whole Time Director cum Chief Executive 
Officer of the Company: 
 

Particulars Information 
Reason for change viz. appointment, 
reappointment, resignation, removal, death or 
otherwise. 

Re-appointment of Mr. Yogesh Malhotra (DIN: 
05332393) as Whole Time Director cum Chief Executive 
Officer of company 

Date of appointment/reappointment/cessation (as 
applicable) & term of appointment/re-appointment 

Mr. Yogesh Malhotra (DIN: 05332393) is Re-appointed 
as Whole Time Director cum Chief Executive Officer of 
company for 3 (Three) years with effect from 31st March 
2025. 

Brief Profile Mr. Yogesh Malhotra aged about 57 years and he is an 
Engineering graduate with a BE (Mechanical) degree 
from MREC, Jaipur and an MBA from National 
University of Singapore. He has Over 31 years of 
National and International experience and expertise in 
the Asia Pacific markets. He had served in various 
capacities in top organizations like: Blue Star, Castrol 
and Eurochem. 

Disclosure of relationships between Directors There is no relationship of Mr. Yogesh Malhotra with 
any Director(s) and KMP(s) of the Company 

Information as required under Circular No. 
LIST/COMP/14/2018-19 and NSE/CML/2018/24 
dated June 20, 2018 issued by the BSE and NSE, 
respectively. 

Not debarred from holding office of a Director by virtue 
of any SEBI Order or any other such authority. 
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       Annexure B 
 
Disclosure of information pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with Circular No. SEBI/HO/CFD/CFD-PoD1/P/CIR/2023/123 dated 
13th July 2023: 
 
Appointment of Mrs. Shikha Sharma (DIN: 10913968) as a Non-Executive Independent Director of the 
Company 
 
Particulars Information 
Reason for change viz. appointment, reappointment, 
resignation, removal, death or otherwise. 

Appointment of Mrs. Shikha Sharma (DIN: 10913968) 
as a Non-Executive Independent Director of the 
Company 
 

Date of appointment/reappointment/cessation (as 
applicable) & term of appointment/re-appointment 

Mrs. Shikha Sharma (DIN: 10913968) is Appointment 
as Non-executive Independent Director of the Company 
for a term of 5 (Five) years with effect from 20th March, 
2025  

Brief Profile Mrs. Shikha Sharma is a seasoned banking professional 
with over 37 years of experience in leadership roles at 
Punjab National Bank, the second-largest public sector 
bank in India.  
 
She has a robust academic background, holding a B.Sc. 
and B.Ed., along with an M.A. in Sociology. She is also 
a Certified Associate of the Indian Institute of Bankers 
(CAIIB) and has completed a Management 
Development Programme at the prestigious Indian 
Institute of Management (IIM), Ahmedabad. 
 
Throughout her illustrious career, Mrs. Sharma has 
demonstrated innovative skills in building and inspiring 
teams while managing diverse administrative and 
functional responsibilities. Her vast experience spans 
Circle Offices, Zonal Offices, and the Head Office, with 
expertise in key areas such as Forex, Human Resource 
Management, Recovery Operations. 
 
Her leadership and in-depth understanding of the 
banking sector underscore her legacy as a respected and 
accomplished professional. 

Disclosure of relationships between Directors There is no relationship of Mrs. Shikha Sharma with any 
Director(s) and KMP(s) of the Company 

Information as required under Circular No. 
LIST/COMP/14/2018-19 and NSE/CML/2018/24 
dated June 20, 2018 issued by the BSE and NSE, 
respectively 

Not debarred from holding office of a Director by virtue 
of any SEBI Order or any other such authority 
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Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results and Year to 
Date 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 Gravita India Limited 

1 
We have reviewed the accompanying statement of standalone unaudited financial results (‘the Statement’) 
of Gravita India Limited (‘the Company’) for the quarter ended 31 December 2024 and the year to date results 
for the period 01 April 2024 to 31 December 2024, being submitted by the Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) (‘Listing Regulations') 

The 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, Interim Financial Reporting (‘Ind AS 34'), prescribed under section 133 
of the Companies Act, 2013 (‘the Act’) and other accounting principles generally accepted in India and is in 
compliance with the presentation and disclosure requirements of Regulation 33 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 

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. 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 the 
Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion 

As stated in note 6 to the accompanying Statement, during the previous year ended 31 March 2024, the 
Company had not accounted for the employee benefit expenses related to gain on sale of certain treasury 
shares of the Company held by Gravita Employee Welfare Trust (‘the Trust') pursuant to the Gravita Stock 
Appreciation Rights Scheme, 2017 (the ‘Scheme’) terminated during the year ended 31 March 2024. As 
explained in the said note, proceeds from sale of such treasury shares, net of liability of the Trust, if any, were 
proposed to be used for the welfare of the employees of the Company, as required under applicable statutory 
regulations and as per the terms of the trust deed. In our view, the Company should have accounted for such 
gain on sale of treasury shares under ‘Other Equity’ and such benefits to be given to employees as employee 
benefit expenses in accordance with the principles of Ind AS 32- Financial Instruments: Presentation and Ind 
AS 102 — Share Based Payments, respectively. 

Had the Company accounted for the aforesaid transaction in accordance with the requirements as stated above, 
employee benefit expenses would have been higher by Rs. 20.67 crores and profit before tax and total 
comprehensive income would have been lower by Rs. 20.67 crores for the year ended 31 March 2024 as well 
as nine-month period ended 31 December 2023, however there would have been no impact on ‘Other Equity’ 
of the Company as on such dates. Our audit opinion on the standalone financial results of the Company for the 
year ended 31 March 2024 and our conclusion on the standalone financial results of the Company for the nine- 
month period ended 31 December 2023 was qualified with respect to this matter. 

V) Chatesed Acccutants Walker Chandiok & Co LLP s registered 
with limited liabibty with identfication 5 0 Ahmeriabiad Bengaluns Chandgarm, Chennal, Dehradn, G, Gurugtam. Hyderatad Kochy Klkata Mamba number AAC-2085 and has s registered Delr Noda and Pune office at L-41 Connaught Circus, Outer 
Cucle, New Delhi. 110001, India
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Consequently, our conclusion on the accompanying Statement is also qualified because of the effects of this 

matter on the comparability of current period figures with the corresponding figures of employee benefit 

expenses and total comprehensive income for the year ended 31 March 2024 as well as nine-month period 
ended 31 December 2023 presented in the accompanying Statement. 

Based on our review conducted as above and the consideration of the review reports of the other auditor of the 

partnership firm referred to in paragraph 6 below, except for the effects of the matter described in paragraph 4 

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 Ind AS 34, prescribed under section 
133 of the Act, and other accounting principles generally accepted in India, has not disclosed the information 

required to be disclosed in accordance with the requirements of Regulation 33 of the Listing Regulations, 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

The Statement also includes Company’s share of net profit after tax of Rs. 1.78 crores and Rs. 0.84 crores, and 
total comprehensive profit of Rs. 1.78 crores and Rs. 0.84 crores, for the quarter and nine-month period ended 

on 31 December 2024, respectively, in respect of one partnership firm, whose interim financial results have not 

been reviewed by us. Such interim financial results have been reviewed by another auditor, whose review report 

has been furnished to us by the management, and our conclusion, in so far as it relates to the amounts and 
disclosures included in respect of this partnership firm is based solely on the review report of such other auditor. 

Our conclusion on the Statement is not modified in respect of above matter with respect to our reliance on the 
work done by and the report of the other auditor. 

The Statement also includes the interim financial information of two partnership firms, which have not been 

reviewed, and whose interim financial information reflects total net loss after tax of Rs. 1.02 crores and Rs. 1.02 

crores, total comprehensive loss of Rs. 1.02 crores and Rs. 1.02 crores for the quarter and nine-month period 

ended on 31 December 2024 respectively, as considered in the Statement and have been furnished to us by 

the management. Our conclusion on the Statement, in so far as it relates to the amounts and disclosures 

included in respect of these partnership firms, is based solely on such unreviewed financial information 

According to the information and explanations given to us by the management, these interim financial 
information are not material to the Company 

Our conclusion is not modified in respect of this matter with respect to our reliance on the aforesaid financial 
information certified by the Board of Directors. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Regi tretion No: 001076N/N500013 

v 
Manish Agrawal 

Partner 
Membership No. 507000 

UDIN: 25507000BMMKNX6912 

Place: Jaipur 

Date: 22 January 2025 

( hartered Accountants
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‘Statement of Standalone Unaudited Financlal Results for the quarter and nine months ended December 31, 2024 (Rs. in crores) 
3 months ondea | Prooeding 3 moniha [ Corresponding 3 | Nine months snded | Comesponding nino Pravious yoor 

Decomber 31,2024 ended months ended | Docember 31,2024 | months ended onded i Soptamber 30, | Docomber 31, 2023 Decomber31,2023 | March 31,2024 
2020 

Unaudted Unaudiod Unaudtsa Unaudited Unauditod Auanea 
I income 

Revenue from apsrations 10,04, 786.30) 599,03 2.362.08 195821 267907 Otherincome 4.95 1841 22.56) 2501 3r.69 5321 Total income 824.00] 804.71] 621.59| 2,387.49] 1995.90] 2,732.28] 
Il Exponses 

Costof materials consunied 644.22) 683.01) 458.00) 1957.72] 1.384.27 1,995.35 Purchase of stogk intrade 50,60) 85.25 73.10] 199,64 30903 336.99 Changes i inventores of finished goods. workin-progress 32.15) (@5.78) (18.86) (102.33) r.28) ason and stockintrade 
Employee benefits expense 23.65| 34.72) 22:50) 87.95) 71.43) 7.0 Finance costs 7.41] 7.28| .80} 21.09) 24,44 3121 Depreciation and amortsation expense 392 3.75) 3.40) 11.29] 9.95) 13.36| Oter expenses 20.12) 15,83 7026} 55,67 18.10) Total expenses 784.22| 745.38] 56177 2,265.62] 1,837.51] 2,524.06} 

I Profit before tax (1) 30.78 59.33] 59.82| 14187 168.30] 208.22] 
v Tax expenses 

Current tax (including earlier yoars) 6.53) 10.33] 10.35| 24.49) 25,24 2295 Dofered tax (eredit/charge: ©.96) (.58 ©99) 323) 045) (435 Total tax expenses. 551] 8.75] 936 21.26| 25.70) 28.60| 
V' Profitfor the perlod year (I - V) 33.21] 5058} 5046 12061 132.60] 179.62] 
Vi Other comprehensive incomo 

tems that will not be reclassified o profitor loss. 
Remeasurements of the defined benefit labiltics (0863) (©.12) 0.10) (1.13) (0:30) (51) Income tax on above frems 0.22) 004 (©.0) 0.39) 0.10) 053 

tems that wil be reclassified t profitor loss. 
Change in fair value of hedging instruments 0.0 151 (©98) Income tax on above ftems (©02) - (055) 034 Total other comprenensive Income, net of tax (041) (0.08) 0.08} 028 ©20) (162)] 

Vil Total comprehensive income for the perlod/ year (v + Vi) 33.80| 5052 50.52| 120,89 132.49| 178.00| 

[Vl Paidtup eauity share capital(face value of Rs. 2/- each) 14.76] 1381 1381 14.76) 1381] 1381 0 otner equiy 42,69) 
X Earmings per share * (in s, 

Basic .90 7.32] 731 17.41] 19.22] 26,01 Diuted 4.90) 7.32] 731 1741 19.29) 26,01 * Earming per share not annualised except for the year ended March 31, 2024 
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NoTES: 
L. The aboue results of the Company have been reviewed and recommended by the Audit Comimittee and approved by the Board of Directors I thei respective meetings held on January 22, 2025, The Iimited review. as required under reguiation 33 of the SEB (Listing Obligations and Disclosure Requirements) Regulations 2015 has been completed by the Statutory Auditors. These financial results 

have been prepared in accardance with the recogniion and measurement principles of applicable Indian Accounting Standards (Ind AS) notifica under the Companies (indian Accounting Standards) 
Rules, 2015, a5 amended, as specified i section 133 of the Companies Act, 2013, 

2. Segment information has been provided under the notes forming part of the consolidated unaudited financial results for the quarter and nine months ended December 31, 2024 as per para 4 of Indian 
Accounting Standard (ind AS) 108 *Operating Segments", specified under Section 133 of the Companies Act, 2013, 

3. s at Decenber 31, 2024, 1,000,000 shares of face value of Rs. 2 each, are held by Gravita Employee Wellare Trust. 
4. During the current quarter endod December 31, 2024, the Company did Qualfied Institutional Placement (QIP] of 47.70,537 Equity Shares of the face value of Rs. 2 each at a prémium of fs. 2,094.20 

PEr share agreRAUng o Rs. 1,00 crores for certain purposes as stated in the Placement Document. Out of the above QIP proceeds, Rs 227.39 crores have baen ulised far the repayment of 
bortavings, purchase of fxed assets and general corporate purgose and the balance has been temporarly invested, pending utlisation as on December 31, 2074, 

5. During the quarter and nine monts ended December 31, 2024, the Company has recognised Minimun Altemate Tax crodit amounting to Rs. Nilcrores and Rs 368 crores respectively, based on the 
managements estimate of future taxable profits. 

6. During the previous year ended March 31, 2024, 380,500 shares of face value of Rs. 2 each of the Company, held by the Grauita Employee Welfare Trust (1he Trust), had been sold in the open market 
and the procseds from the sale of sueh shares, net of abily payable by the Trust, would be ulilsed for the welfare of the employees of he Group s per the requirement of the Trust Deed. The Company had no legal fIght or control towards the utization of funds as ascumulated in the Trust by sale of its Investment in the open market, The Trust being an independent entity has sole responsibilly / 
obligation to uilize the fund for e weifare of beneficiaries (emploees of the Group) a5 per the ternis of the trust deed. Ind AS 32 ‘Financlal Statements - Presentation’ requires that no gain or loss shall be recognised in profit or 05 o the purchases. sale, issue or cancellation of treasury shares Neld by the entiy or by other entities af the consoldated group. Any gain or 1055 bn such treasury shares 
shall b recognised directly n othor equity. Since. the shares of the Company are held by the Trust which is an independant entity, the said Ind AS 32 s not applicable to the Company. Ind AS 102 ‘Shars- 
based payment’ requires an entity to reflect n ts profit orloss and financial pasition, he effects of share based payment transactions, ncluding expenses associated with the transactions in which share 
options are granted o employoos. 

During the preuious year endd 31 March 2024, the Grauita Stock Appreciation Rights Scheme, 2017 (the ‘Scheme) had been terminated. Post termination of the Scheme, the Trust has no obligation to make payment under any share- based payment scheme. The Trust vill at independently and make distribution/usage of fund as per the purpose defined in the rust deed. For the aforesaid reason, the 
management of the Company is of the view that distributionutisation for the employee bencfits, equivalent to appreciation, net o labilty of Trust,if any, eceived by the Trust by seling the investment in the open market amounting to Rs. 20,67 crores, viould not be recagnized in Company's standalone financial results. as the transaction was not covered under Ind AS 102 The Company baieves that 
allthe appreciation on sale of such shares by the Trust pertains (o the emploees of the Company and will be utiised for the welfare of the employees by the Trust and there would not be any impact on 
the standalong financial 1esults for the previous year ended March 31, 2024. Based on the independent legal opinion and its assessment, management of the Company s of the view that accounting 
treatment had been done appropriately in the standalane inancial results or the previous year ended March 31, 2024, 

The Employee Welfare Trust has not sold any shares of the Company in the open market during the current quarter and nine months ended Decermber 31, 2024, 

“The statutory auditors of the Company have modified their review roport on account of the effects of this matter an the comparabilty of current period figures with the corresponding figares of employee 
benefit expenses and total comprehensive income for the year ended March 31, 2024 presented as wel as for {he nine month period ended December 31, 2023, 

7. During ths previous yoar erded March 31, 2024, the Company had filed an appeal against the demand order recolved from the Office of the Commissioner of Customs (Preventive), Jodhpur amouniting to 
Rs. 70.10 crore (excluding applicable interest, fine and penaly) for volating the ‘pre-mport conditions' as envisaged in advance authorisation licence pertaining to the period from October, 2017 to 
January 2019 vide nolifcation no. 79/2017 Customs dated 17/10/2017 of The Custom Act, 1962. The management of the Company, based on s overall assessment and independent legal and tax ‘opinion belleve that the Company has a case on merit and question of law and accordingly, has contested the matter in apnelate authorities. Basis above, the management of the Company is of the view 
that the order will not have any material Impact on is standalone financial results and in case of any liabity devolves on the Company, the Company wil be entied to take the credit of the tax amount 
(Considering all availabie records, facts and opinion of legal and tax counse, the Company has not identiied any adjustments in the standalone financial results, 

For and op behalf of the Board of Directors. 

e 4 
b 

Yogesh Malhotra Place: Jalpur 
Date: January 22, 2025 
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and Year to 
Date Results of the Holding Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Gravita India Limited 

1 We have reviewed the accompanying statement of unaudited consolidated financial results (‘the Statement') 
of Gravita India Limited (‘the Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as ‘the Group’), (refer Annexure 1 for the list of subsidiaries included in the Statement) for 
the quarter ended 31 December 2024 and the consolidated year to date results for the period 01 April 2024 to 
31 December 2024, being submitted by the Holding Company pursuant to the requirements of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing 
Regulations’). 

This Statement, which is the responsibility of the Holding Company’s management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34'), 
prescribed under section 133 of the Companies Act, 2013 (‘the Act’), and other accounting principles generally 
accepted in India and is in compliance with the presentation and disclosure requirements of Regulation 33 of 
the Listing Regulations. Our responsibility is to express a conclusion on the Statement based on our review. 

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. 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 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us 
to obtain assurance that we would become aware of all significant matters that might be identified in an audit 
Accordingly, we do not express an audit opinion 

We also performed procedures in accordance with the SEBI Circular CIR/ICFD/CMD1/44/2019 dated 29 March 
2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the extent applicable. 

Chanered Acecurtarts Walker Chandiok & Co LLP is registered 
with himuted liabilty with identification 

galuru, Crandgah. Chennar Detvadin. Goa, Gurugram Hideratod Kochs Kaikata Murmba number AA( ndhas its registered 
office at 41 wght Circus. Outer 

Oftces m Anmas 
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and Year to 

Date Results of the Holding Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (as amended) (cont’d) 

4. As stated in note 8 to the accompanying Statement, during the previous year ended 31 March 2024, the Group 

had not accounted for the employee benefit expenses related to gain on sale of certain treasury shares of the 

Holding Company held by Gravita Employee Welfare Trust (‘the Trust') pursuant to the Gravita Stock 

Appreciation Rights Scheme, 2017 (the ‘Scheme’) terminated during the year ended 31 March 2024, which 

had been credited to Other Equity as per Ind AS 32, Financial Instruments: Presentation. As explained in the 
said note, proceeds from sale of such treasury shares, net of liability of the Trust, if any, were proposed to be 
used for the welfare of the employees of the Group, as required under applicable statutory regulations and as 
per the terms of the trust deed. In our view, the Group should have accounted for such benefits to be given to 
employees as employee benefit expenses in the Statement of Profit and Loss in accordance with the principles 

of Ind AS 102 — Share Based Payments. However, the Group had created a liability for such employee welfare 
expense by directly debiting ‘Other Equity’ in the consolidated financial results for the year ended 31 March 
2024. 

Had the Group accounted for the aforesaid transaction in accordance with the requirements as stated above, 

employee benefit expenses would have been higher by Rs. 20.67 crores and profit before tax and total 
comprehensive income would have been lower by Rs. 20.67 crores for the year ended 31 March 2024 as well 

as nine-month period ended 31 December 2023, however there would have been no impact on the ‘Other 
Equity’ of the Group as on such dates. Our audit opinion on the consolidated financial results of the Group for 
the year ended 31 March 2024 and our conclusion on the consolidated financial results of the Group for the 
nine-month period ended 31 December 2023 was qualified in respect to this matter. 

Consequently, our conclusion on the accompanying Statement is also qualified because of the effects of this 

matter on the comparability of current period figures with the corresponding figures of employee benefit 

expenses and total comprehensive income for the year ended 31 March 2024 as well as nine-month period 

ended 31 December 2023 presented in the accompanying Statement. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 

consideration of the review reports of the other auditors referred to in paragraph 6 below, except for the effects 

of the matter described in paragraph 4 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 Ind AS 34, prescribed under section 133 of the Act, and other accounting principles generally accepted 

in India, has not disclosed the information required to be disclosed in accordance with the requirements of 

Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

6. We did not review the interim financial information of 20 subsidiaries included in the Statement whose financial 
information reflects total revenues of Rs. 365.98 crores and Rs. 1,047.49 crores, total net profit after tax of Rs. 

46.03 crores and Rs. 101.11 crores and total comprehensive income of Rs. 62.20 crores and Rs. 98.72 crores, 

for the quarter and nine-month period ended on 31 December 2024, respectively, as considered in the 
Statement. These interim financial information have been reviewed by other auditors whose review reports 
have been furnished to us by the management, and our conclusion in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries is based solely on the review reports of such other 
auditors and the procedures performed by us as stated in paragraph 3 above 

Our conclusion is not modified in respect of this matter with respect to our reliance on the work done by and 

the reports of the other auditors. 

Chartered Accountants



Walker Chandiok & Co LLP 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year to 

Date Results of the Holding Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) (cont’d) 

7. The Statement also includes the interim financial information of 7 subsidiaries, which have not been reviewed 
by their auditors, whose interim financial information reflects total revenues of Rs. 2.37 crores and Rs. 3.60 

crores, net profitafter tax of Rs. 2.21 crores and Rs. 2.01 crores, total comprehensive profit of Rs. 2.26 crores 

and Rs. 1.96 crores for the quarter and nine-month period ended 31 December 2024 respectively, as 

considered in the Statement and have been furnished to us by the Holding Company's management. Our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect of these 

subsidiaries are based solely on such unreviewed interim financial information. According to the information 

and explanations given to us by the management, these interim financial information are not material to the 

Group. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the interim financial 
information certified by the Board of Directors. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

/V/ 

\\N\/ 

Manish Agrawal 

Partner 
Membership No. 507000 

UDIN: 25507000BMMKNW8185 

Place: Jaipur 

Date: 22 January 2025 
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and Year to 

Date Results of the Holding Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (as amended) (cont’d) 

Annexure 1 

List of entities included in the Statement 

Subsidiaries (including of Partnership firms and trust) 

1. Gravita Infotech Limited 
2. Gravita Ghana Limited 
3. Gravita Mozambique LDA 

4. Noble Build Estate Private Limited 
5. Gravita Global Pte Limited 
6. Navam Lanka Limited 
7. Gravita Netherlands BV 
8. Gravita Senegal S.A.U 

9. Gravita Jamaica Limited (till 18 July 2024) 

10. Gravita Ventures Limited 
11. Gravita USA Inc. 
12. Recyclers Gravita Costa Rica SA (till 19 July 2024) 

13. Gravita Tanzania Limited 
14. Recyclers Ghana Limited 

15. Mozambique Recyclers LDA 

16. Gravita Metal Inc. 
17. Gravita Infotech 
18. Recycling Infotech LLP 

19. Gravita Employee Welfare Trust 

20. Gravita Togo SAU 

21. Green Recyclers Mozambique LDA 

22. Gravita Conakry S.A.U. (from 14 June 2023) (till 17 August 2023) 

23. Gravita Gulf DMCC (from 3 August 2023) 

24. Gravita Dominicana S.A.S. (from 10 August 2023) 
25. Recyclers South Africa (PTY) Ltd (from 10 October 2023) 

26. Green Recyclers LLC (from 25 October 2023) 

27. Gravita Europe S.R.L (from 5 November 2024) 

Chartered Accountants
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GRAVITA INDIA LIMITED 

1. office: *Saurabi, Chittora Road, Harsulia Mod. DiggiMalpura Road, Tehsil-Phagi, Jaipur 303904 
Corporate office: 402, Rajnutana Towor. A 27 B, Shanti Path, Tlak Nagar, Jaipur 302004, Plione:+91-141 2623266, Fax +91 141 2621491 

Website: www gravitaindia.com, Email: companysecretary@gravitaindia.com, CIN: L29308R)1992PLC006870 

Statement of Consolidated Unaudited Financial Results for the quarter and nine months ended December 31, 2024 ®s. in orores) 
amontns | PORIES | Comespondinga [ e |Coesending | Previous year 
ondeq | TOWSONEY | monmended | Mo Toe S19°| montns endea | ended 

Particulars Decamber 31, e December 31, e December 31, | March 31, 
2024 2023 2023 2026 

Unaudited Unauditeg Unsudited Unaudited Unaudited Audited 
T Tncome 

Rovenue from operations a06.42) 927.02] 577 283170 220734 36075 
Qtherincome 2885 036 1544 7609 5202 7781 
Total income 102528 67.78 77321 250779 2350.26] 323856 

I Expenses 
Costof materals consumod 708.9¢| s63.13 617.93 247086) 185045 255924 
Purchase of stockin rade 338 10.12 103 16.20 12,05, 1308 
Changes in inventories offnished goods, 3642 (11341 8.81) (157.82) (18.08) (1110 
workinprogsess and stockcin vade 
Employee benefits expense 33,88 4631 344 12295 104.16] 13120 
Finance costs (refe note 4) 1284 1195 1300 3775 36.87) 4922 
Depreciation and amortsation experse 764 718 902 2134 2551 37.99) 
Other oxpens 307 s7.78 3183 14973 12835 18477 
Total oxpensos 93617 383,068 99.44 2,658.90) 214833 296441 

W Profit ofore tax (- 80.11] 8472 7377 24889 20103, 27415 
W Tox expenses 

Curtnt tax(including earloryoars) 1196 1445 1324 36.19) 20.03] 3676 
Deerred tax (credit charge (01 (w.65) 9% (5.28) 0.01 59 

Total tax expenses 1105 1230 1230 3091 29.07 31487 
V' profitfor the period year (- V) 7806 7192 6147 21798 172:86 24228 
VI Other comprehensiva income 

Itoms that wil not b raclassifed to profit or oss 
Remeasurements of the defned benefit labiltes 063) ©.12) 010 (1.13) (©0.30) (169) 
Income tax on above foms 0.2 004 0.0 039) 0.19 059 

Items that wilbe reclasified to profit o oss 
Foreign cunency tanslation reserve 1899 ©56) 035 @s2) ©.96) 069 
Change n ai value of edging instruments 004 157 ©98) 
Income tax on above toms 002 (0:55) 03¢ 

Totalother comprehensiva income, net of tax 558 ©0.92) 0L @.20) 7.16) 143) 
Vil Total comprehensive income for the period year V + Vi 9364 7100 5188 21374 16570 23085 

Profitforthe period/ year atrbutable 
Owners of the Holding Company 1799 7200) 60.27] 217.28 170.21] 239,19 
Noncontroling nerests 0.3 ©.08) 120 072 265 300 

Total other comprehensive income for the period year 
attbutable to: 
Owners of the Holding Company 1574 (.29) o4 @.29) (31, (1245) 
Noncontrollng nerests ©.16) 037, 0.03) 001 015 102] 

Total comprehensive Income for the period/ year attrbutabls to: 
Owners of the Hoking Company 9367 70.1] s0.71] 21301 16290 2264 
Non-controllin iterests ©.03) 029 117] 073 260) Al 

Vill Paicup equily share capital face value of Rs. 2/- cach) 1478 1381 138 1476 1381 1381 
X other equity 823.59) 
X Eamings per sharen (in s 

Basic 11.35] 1086 874 3L 24.96] 388 
Diutad 1135 1058 874 3183 24.96) 3488 

= Earming per share not annualised except for year ended March 31, 2024 
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GRAVITA INDIA LIMITED 

+*Saurabh’, Chittora Road, Harsulia Mod, Diggl-Malpura Road, Tehsi-Phag, Jaipur-303904 
Corporate office: 402, Rajputana Tower, A-27-B, Shant Path, Tilak Nagar, Jaipur 302004, Phane:+01-14 1. 2623266, Fax-+91141. 2621491 

Website: wiw gravitaindia.com, Email: companysecrelary@gravitaindia.com, CIN: L29308R) 1992PLCO0GB70 

Reporting of Segment.wise Revenue, Results, Assets and Liabllities (R n crores) 
3 months Preceding 3 Corresponding 3 | Nine months ended| Corresponding Previous year 

eended months ended months ended December 31, |nine months ended ended 

8. Partioulars December 31, | September 30, December 31, 2024 December 31, March 31, 

No. 2024 2024 2023 2023 2024 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

T [oemment evenie 
o Lead 83853 sar.22 67980 250787 2072| 278077 
o) Atuminium 12380 68.84 5232 20083 197.05 25092 
(c)Pistics 25.52 1922 1769 6536 5535 7802 
[ Turmkey projts 537 198 618 1417 27.99 2090 
o) others 320 016 178 347 323 614 

Segment revenue 996.42 927.42 787.77 283170 2,297.34 3,160.76 

2. [Segment s 
) Lead sas7 9022 724 26230 17422 7525 
o) Atminium 1264 as8 349 2180 9.2 1627 
(o) Pastios 39 361 221 ey 914 1078 
(d) Turnkey Projects. 115 111 3.84 .62 17.36 2096 
o) otrers 098 008 003 108 004 043 

Tota] 08.73 99.60 208 30100 210.48 324.65 
3 
[0 Finance costs 1284 1195 1300 ars .87 4922 
(i) Un-allocable income: (2.98)| (6.85)| (15.44)) (13.00)) (52.92), (30.70)) 

(i) Un-allocable Expenses 9.76 9.58 10.75 27.36 24.30 3198 

Profit before tax for the period/ year | 89.11 84.72 7377 248.89 201.93 274.15 

Loss: Tax expense 1108 1280 1230 3001 29,07 3187 
Profit after tax for the period/ year | 78.06 7192 6147 217.98 172.86 242.28 

5. [sesmentassets 
(o) Lead 1,365.86 123685 1,046.61 136595 toaest| 113191 
 (b) Aluminium 181.31 242.14 153.19 161.31 153.19 165.09 

(o Piastis o 5661 aa07 ar 007 6105 
() Turnkey Projects 3247 2716 3346 a7 3346 2666 
(e) Others. 3.06 149 1.80 3.06 1.80 127 

0 unaiiocated 4734 23540 23045 947.34 239.45 21637 
Total Segment Assets | 2547.81 1,799.65 1,518.58 2,547.81 1518.58 1,602.35 

4. [Segmont Tabiies 
(@) Load 26287 33137 24560 26287 20560 264.08 
|(b] Aluminium 105.59 205.83 13541 10559 13541 158.42 
(c) Plastics. 20.10 14.06 16.80 20.10 16.80 19.64 

(d) Turnkey Projects 23.96 5.76 28.28 23.96 28.28 9.08 

(e) Others 3.04 3.04 2.70 4.03 
(1) Unallocated 144.80 144.80 349.33 296.53 

Total Segment Liabilities 560.36 560.36 778.12 751.78 
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€St 
The above results have been reviewed and recommendsd by the Audit Committee and approved by the Board of Directors al its meeting held on January 22, 2025, The limited review, as 
required under iegulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 has been completad by the Statulory Audiors. These cansolidated financial 
results have been prepared in accordance with the recognition and measurement principles of applicable Indian Accounting Standards (Ind AS') notified under the Companies (Indian 
‘Accounting Standards) Rules. 2015 (as amended), as specified in section 133 of the Companies Act, 2013. 
Key numbers of standalone financial results are given below. The standalone financial results of the Holding Company are available on the website of the Holding Company. 
(wwwgravitaindia.com) 

(Rs. in crores) _ 
3 months Preceding3 | Corresponding 3 | Nine months ended [Corresponding nine Previous year 
ended months ended | months ended December 31, | months ended ended 

Partioulars December 31, | September30, |  December 31, 2024 Decomber31, | Maroh31, 
2024 2024 2023 2023 2024 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
[Revenue from operations 819.08 786.30) 599.03 2.362.48| 1.958.21] 267907 
Profit before tax 39.78 59.33] 59.82] 141.87] 158.39 208.22) 
Profit after tax 34.21] 50.58| 50.45| 120561 132.69| 179.62) 
[Total other comprenensive income. (041) (0.06) 0.05| 028 ©0.20) (162) 
[Total comprehensive income for the period/ year 33.80) 50.52| 50.52| 12089 132.49| 178.00) 

A5 at December 31, 2024, 1,000,000 shares of face value of Rs. 2 each, are hold by Gravita Employee Welfare Trust. 
Finance costs include exchange differences arising from foreign currency borrowings to the extent that they are regarded as an adjustment Lo interest Gosts. 
During the quarter and nine months ended December 31, 2024, the Holding Company has recognised Minimu 
basd on the management's estimate of future taxable profits. 
During the current quarter ended December 31, 2024, the Holding Company did Qualified Institutional Placement (QIP) of 47,70,837 Equity Shares o the face value of Rs. 2 each at a premium 

Alternate Tax credit amounting Lo Rs. Nil crores and Rs 3.68 crores respectively, 

of Rs. 2.094.20 per share aggregating to Rs. 1,000 crores for certain purposes as stated in the Placement Document. Out of the above QIP proceads. Rs 227.39 crores have been utilised for 
the repayment of borrowings, purchase of fixed assets and general corporate purpose and the balance has been temporariy invested. pending utiisation as on December 31, 2024, 
During the quarter ended December 31. 2024, Navam Lanka Limited, step down subsidiary of the Gravita India Limited, has repurchased 2,29.087 of its own shares and has ulilised its 
feserves amounting to Rs. 23.00 crores for the purpose of such repurchase of shares. Gravita Notherands BY, a wholly owned step down subsidiary of Gravita India Limited and holding 
company of Navam Lanka Limited, has not participated in the said repurchase of shares, consequent to which the shareholding of Gravita Netherlands BY in Navam Lanka Limited has 
increased from 62% 10 69.85%. 
Further, during the quarter ended December 31, 2024 and subsequent to the above transaction, Gravita Netherlands BY has purchased 2,01,185 shares of Navam Lanka Limited from the 
femaining sharenolders for a consideration amounting to Rs. 20.20 crores, due to which the shareholding of Gravita Netherlands BY has increased from 69.85% to 100.00% 
During the previous year ended March 31, 2024, 380,500 shares of face value of Rs. 2 each of the Holding Company, held by the Gravit Employee Welfare Trust (the Trust) had been sald in 
the open market and the proceeds from the sale of such shares, net o liabily payable by the Trust, ha to be recognized for the welfare of the employees of the Group as per the requirement 
of the Trust Deed. The Holding Company has no legal right or control towards the utilization of funds as accumulated in the Trust by sale of its investinent in the open market, The Trust being an 
indepandent entity has sole responsibility / obligation to utiize the fund for the welfare of beneficiaries (emploees of the Group) as per the terms of the trust deed. Ind AS 102 ‘Share-based 
payment’ requires an entity to roflect in its profit or loss and financial position, the effects of share-based payment transactions, Including expenses associaled with the transactions in which 
share options are granted to employees. During the previous year ended March 31, 2024, the Gravita Stock Appreciation Rights Scheme, 2017 (the 'Scheme’) had been terminated. Post 
termination of the Scheme, the Trust has no obiigation to make payment under any share- based payment scheme. The Trust wil act independently and make distribution/usage of fund as per 
the purpose defined in the trust deed. 

For the aforesaid reason, the management of the Group is of the view that distribution/utilisation for the employee benefits, equivalent to appresiation, net of liability of the Trust, if any, 
received by the Trust by selling the investment in the open market amounting to Rs. 20.67 crores, would not be recognised in Holding Company's consolidated statement of profit and loss for 
the previous year ended March 31, 2024, as the transaction was not covered under Ind AS 102. The Group believes that all the appreciation on sale of such shares by the Trust pertains to the. 
‘employees of the Group and will be utilised for the welfare of the enployees by the Trust and there would not be any impact on the consolidated financial results. The Group had directly debited 
‘other equity' with the same amount towards creating a liabilty for utiisation of said amount for the emploee welfare. Based on the independent legal opinion and its assessment, 
‘management o the Group is of the view that accounting treatment had been done appropriately in the consolidated financial results for the prévious year ended March 31, 2024, 

The Employee Welfare Trust has not sold any shares of the Company in the open market during the current quarter and nine months ended December 31, 2024. 

The statutory auditors of the Holding Company have modified their feview report on account of the effects of this matter on the comparabilty of current period figures with the corresponding 
figures of employee benefit expenses and total comprehensive income for the year ended March 31, 2024 as well s for the nine manth period ended December 31, 2023, 

The Group conducts business operations in Ghana through ts step down subsidiary Recyclars Ghana Limited. During the previous year ended March 31, 2024, according to the World Economi 
Outiook feport issued by the Interational Monetary Fund, and based on economic conditions that currently exist in Ghana, the econony of Ghana was classified as hyperinfiationary. The 
cumulative inflation over a threeyear period in Ghana is more than 100 percent. Consequently, the management. of the Holding Company has considered the impacts of appication of Ind AS 
29 ‘Financial Reporting in Hyper-nfiationary Economies' in the consolidated financial results for the quarter and nine months ended December 31, 2024, 

Ouring the previous yoar ented March 31, 2024, the Holding Company had filed an appeal against the demand order received from the Office of the Commissioner of Customs (Preventive), 
Jodhpur amounting o Rs. 70.10 crore (excluding applicable interest, fine and penalty) for violating the 'pre-mpart conditions' as envisaged in advance authorisation licace pertaining 1o the 
period from October, 2017 to January 2019 vide nolification no. 79/2017-Customs dated 17/10/2017 of The Custom Act, 1962. The management of the Holding Company, based on its 
overall assessment and independent legal and tax opinion believe that the Holding Company has a case on merit and question of law and accordingly, has contested the matter in appellate 
authorities. Basis above, the management of the Holding Company is of the view that the order will not have any material impact on its consolidated financial results and in case of any liabilty 
devolves on the Holding Company. the Holding Company will be entitied to take the credit of the tax amount. Considering il available records, facts and opinion of legal and tax counse, the 
Holding Company has not dentified any adjustments in the Cansolidated financial resuls, 

behalf of the Board of Directors 
For. Guv'm qmm- “W 

/M/LK ’\L 

Yogesh Malhotra 
Whole time Director & CEQ 

DIN: 05332393 
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