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Noida - 201 301 
India 

T +91 120 710 9001 
F +91 120 710 9002 

Independent Auditor's Review Report on Consolidated 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 consolidated unaudited financial resu lts ('the 
Statement') of Gravita India Limited ('the Holding Company'), and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as 'the Group') and its associate, (refer 
Annexure 1 for the list of subsidiaries and associate included in the Statement) for the quarter 
ended 31 December 201 9 and the consolidated year to date results for the period 1 April 2019 
to 31 December 201 9, being submitted b.y the Holding Company pursuant to the requi rements 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
201 5 (as amended), including relevant circulars issued by the SEBI from time to t ime. 

2. 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 (' lnd AS 34'), prescribed under section 133 of the Companies Act, 
2013 ('the Act'), and as per the presentation requirements of SEBI Circular 
CIR/CFD/FAC/62/201 6 dated 5 July 201 6 (hereinafter referred to as 'the SEBI Circular'), 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. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financia l 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 opin ion. 

umbal, New Delhi, Nolda and Pune 
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We also performed procedures in accordance with the SEBI Circular CIRICFD/CMD1/44/2019 
dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended), to the extent 
applicable. 

4. 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, 

nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with recognition and measurement principles laid down in lnd AS 34, 
prescribed under Section 133 of the Act, the SEBI Circular 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 SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended), including the manner in which it is 
to be disclosed, or that it contains any material misstatement. 

5. We draw attention to Note 9 of the accompanying Statement regarding the restatement of 
deferred tax expense recorded for the quarter ended 30 September 2019 pertaining to SGST 
incentive receivable as at 30 September 2019. Our conclusion is not modified in respect of this 
matter. 

6. We did not review the interim financial information of 18 subsidiaries and 1 partnership firm 
included in the Statement, whose financial information reflects total revenues of Rs. 10,8861acs 
and Rs. 28,797 lacs, total net profit after tax of Rs. 199 lacs and Rs. 966 lacs, total 
comprehensive income of Rs. 236 lacs and Rs. 1,092 lacs, for the quarter and year-to-date 
period ended on 31 December 2019, 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 and partnership firm 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. 

7. The Statement includes the interim financial information of 3 subsidiaries, 3 partnership firms 
and 1 trust, wh ich have not been reviewed/audited by their auditors, whose interim financial 
information reflects total revenues of Rs. 92 lacs and Rs. 1,947 lacs, net loss after tax of Rs. 30 
lacs and Rs. 172 lacs, total comprehensive loss of Rs. 25 lacs and Rs. 153 lacs for the quarter 
and year-to-date period ended 31 December 2019 respectively, as considered in the Statement. 
The Statement also includes the Group's share of net loss after tax of Rs. 0.72 lacs and Rs. 
0.75 lacs, and total comprehensive loss of Rs. 0.72 lacs and Rs. 0.75 lacs for the quarter and 
year-to-date period ended on 31 December 2019 respectively, in respect of one associate, 
based on their interim financial information, which have not been reviewed/audited by their 
auditor, and have been furnished to us by the Holding Company's management. Our conclusion 
on the Statement, and our report in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended), read with SEBI Circular, in so far 
as it re lates to the aforesaid subsidiaries, partnership firms, trust and associate, are based 
solely on such unaudited/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. 

Chartered -'<Cc:.untants 
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8. The review of unaudited consolidated quarterly and year-to-date financial results for the period 
ended 31 December 2018 and audit of consolidated financial results for the year ended 31 
March 2019 included in the Statement was carried out and reported by Deloitte Haskins and 
Sells, Chartered Accountants, who have expressed unmodified conclusion vide their review 
reports dated 7 February 2019 and unmodified opinion vide their audit report dated 28 May 
2019, respectively, whose reports have been furnished to us by the management and which 
has been relied upon by us for the purpose of our review of the Statement. Our conclusion is 
not modified in respect of this matter, 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm 7~on No: 001076N/N500013 

\:w\ 
Manish Agrawal 
Partner 
Membership No. 507000 

UDIN: 20507000AAAAAF4550 

Place: Jaipur 
Date: 5 February 2020 

Chartered Ar..coUilfan1,:; 
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Annexure 1 

List of entities included in the Statement 

Subsidiaries, partnership firms and trust 
Gravita lnfotech Limited, Gravita Ghana Limited, Gravita Mozambique LDA, Noble Build Estate 
Private Limited, Gravita Global Pte Limited, Navam Lanka Lim'1ted, Gravita Netherlands BV, Gravita 
Senegai·SA,U, GravitaNicaragua S:A., Gravita Jamaica Limited; Gravita Ventures Limited, Gravita 
USA Inc., Gravita Mali SA, Gravita Cameroon Limited, Met Mauritania Recycling SARL, Recyclers 
Gravita Costa Rica SA, Gravita Tanzania Limited, Recyclers Ghana Ltd., Mozambique Recyclers 
LDA, Gravita Dominican SAS, Gravita Peru SAC, M/s Gravita Metals, M/s Gravita Metal Inc and 
M/s Gravita lnfotech and M/s Recycling lnfotech LLP and Gravita Employee Welfare Trust. 

Associate 
Pearl Landcon Private Limited. 

Chr.rtefC!d Accuunta!\ls 
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Statement of Conaolldeted Unaudited Financial Results for th e quarter end nine months ended December 31. 2019 .~til. n ICI 

S.No. Partlc:ultHI 
3 months Preceding 3 month I Correspond ing 3 months Nine months Corresponding nine Previous year 

ended ended ended December 31, ended months ended December ended 

December 31, 2019 September 30, 2019 2018 December 31, 2019 31,2018 March 31, 2019 

Uneudlted 
Uneudlted 

Unaudited unaudited unaudited Audited 
(Refer Note 9) 

I Income 
Revenue f10rn opomtlons 37,651.40 32,767.19 30,507.18 96,854.36 90.274.18 124,172.83 
Other Income 40.43 17.45 30.11) 113.17 78.32 544.99 
Totallneome I 37,691.83 32.784.84 30,477.07 96.967.53 90,352.50 124,717.82 

II Ea.penset 
Cost ot materials consumed 34,608.71 27,404.07 25,889.66 82,945.41 73,800.50 100,254.19 
Purchase of stock·ln·trade 526.72 888.21 514.90 1,743.19 1,356.47 2,059.08 

Changes In lnven1orlos of tlnlshcd goods, work-In-progress ond s-tock (3,624.96) (2,057.74) (624.66) (5,877.75) 88.81 
ln-trode 1,231.09 
Employee bOnoflts OJCpcnsc 1.928.49 1,528.03 1.658.69 4,908.43 4,787.04 6,347.40 
Anance costs (refer note 4 ) 742.10 763.95 679.54 2,134.12 1.709.76 2,299.99 
0cJ)feciadon and amortisetJon expense 489.94 463.30 304.46 1,362.86 840.05 1.156.49 
Other olP(Inses 926.62 2.956.66 2.053.53 6,266.87 5,534.17 8.410 .17 
Total Expensn II 35,597.62 31.928.48 30.378.12 93,603.13 88,118.80 121,758.41 

Ill Profit before &hare of profiV (loll) of en associate (1·11) 2,094.21 858.16 100.95 3,464.40 2.235.70 2,959.41 

IV Share ot (loss)/ pmllt of an assoclote 0.72 0.20 (0.75) (0.03 1.36 
v Profit before tax 111-+-IVl 2.093.49 857.98 100.95 3,463.65 2.235.67 2.958.05 
VI Tax expenses (refer note 9} 

(1) Current tax 411.11 115.12 23.25 781.63 343.99 937.23 
{2) Deterred tax expenses/ (credhl 363.88 3.00 126.10 371.33 {48.12 8189 

VII Profit for the porlod/ year Y.VI 1,318.44 739.84 103.80 2.310.69 1,939.80 1,938.93 

VIII Other Comprehensive Income CCI 
(I) Items thAt will not be reclassllled to rofit or loss 

Gnln loss of defined benefi\ obll aUon 0.37 0.11 3.45 0.66) 15.25 3.17 
Income taJt relating to items that ¥~~ 111 not be rCi:tassillcd to J)fofl\ or 0.13 0.04 1.21 0.23 5.33 1.11 

loss 
(U) Items that mav be reelasslllcd to ntofk or loss 

Chnngu In felr value of hodr.e Instruments 9.30 49.11 211.40 12.48 74.38 0.73 
• Exchnngc dlfforcncos on l mnslatlon of forol&n OllOmtlons 65.07 161.62 (348.06) 221.81 97.66 89.45 

Income tnx relating to Items that may be reclasslhed to profit or loss (25.99) (39.321 4 7.75 (73.15) (60.12) (31.51) 

Total Other Comorehenslve Income 48.14 73.12 91.15 135.75 102.00 56.81 

IX 
Total Comprehensive Income for the period/ year attrlbutoble to: 1,366.58 812.96 12.65 2,446.44 2,041.80 1,995.54 

·Owners ol the p.·ucnt 1.269.19 717.30 7.52 2.194.24 1,747.36 1.620.22 
-Non Controlhn£ lntcrests 97.39 95.66 20.17 252.20 294.44 375.32 

X 
Of the Total Comprehensive Income above, Profit for tho period/ 

year attributable to: 

·Ownc1s of tho omcnt 1.225.79 639.97 36.31 2.056.59 1.606.76 1.549.23 
-Non ConlroUin • Interests 92.65 99.87 67.49 254 .10 333.04 389.70 

Of the Total COmprehensive Income above, othor comprohonsfvo 
Income attr1butablo to: 

-Owners of the parent 43.40 77.33 43.83 137.65 140.60 70.99 
·Non ContJoblng Interest 4.74 (4.21 47.32 (1.90) (38.60 (14.38) 

XI 
Paid -up OQuity shnro capitl:ll, OQU1ty shores ol Rs. 2 each (refer note 1,380.76 1.380.76 1,374.93 1.380.76 1.374.93 1.374.93 
5) 

XII Other (qulty 18.557.15 
XIII Earnings per share (not annualtSCd) in Rs. (refer note 9) 

· Basic 1.54 1.17 0.05 2.99 2.34 2.26 

·Diluted 1.54 1.17 0.05 2.99 2.33 2.25 
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Seament·wtse revenue rnults, anets and llabU\tlel for the quarter and nino months ended December 31,2019 Ra.ln lacs 

s. No. Particulars 
3 months Preceding 3 months Corr espond In• 3 months Nino months Corretpondln& nine Prevlous yeer 

ended ended ended December 31. ended months ended December ended 

December 31, 2019 September 30, 2019 2018 December 31, 2019 31, 2018 Morch 31, 2019 

unaudited 
Unaudited 

Unaudited 
(Rerer Note 9) 

Unaudited Unaudited Aud ited 

1. Scg.mont revenue 

(n) Lead 33,865.04 29,716.73 26,061.27 86,122.55 76,326.66 105,697.05 
(b)Alurnlnlum 2,034.92 1,587.59 2,733.27 5,728.65 8.491.17 11.269.40 
(c) Tumkcy Protects 211.89 87.25 413.62 516.58 1.349.43 1.759.17 
(d) Plastics 1,526.20 1,354.10 1.183.58 4,300.29 3,712.33 5,033.05 
c Others 12.45 21.52 115.44 186.29 393.99 414.16 

Total 37,651.40 32,767.19 30,507.18 98,854.36 90.274.18 124.172.83 
Less : Inter segment revenue 

Nota_~gmont revenue 37.651.40 32,767.19 30,507 .18 98 854.36 90.274.18 124,172.83 

2. Segment results profiV(Ioss) 

(a) Lead 3.675.91 1,928.69 963.47 8.798.72 3,696.51 5,899.99 
(b) Aluminium 25.96 128.61 61.31 337.65 525.95 598.80 
(C) Turnkey Projects (146.93) 13.59 127.54 1135.83) 3 14.34 658.69 
(d) Plast ics 1133.11) 1255.30) 254.16 1374.13) 171.38 (167.32) 

:&Others (35.38 16.47 395.35 45.49 16.59 (28.58 
Total 3,386.45 1,799.12 1,011.13 6,580.92 4,691.59 6,961.38 
less~ 

(1) r.nance (;051.$ 742.10 763.95 579.54 2,134.12 1,709.76 2,299.99 
(" ) Un allocable Income (40.43) 117.45) 30.11 1113.17) (78.32) (238.61) 
(ill) Un·ntloci!IJio Cxpcnsus 590.57 194.46 300.53 1.095.57 824.45 1.940.79 

Profit before s hare of orot.tJ (loss of an associate 2.094.21 858.16 100.95 3,464.40 2.235.70 2,959.U 

Leu: Share ol(toss)/ orollt of an assoc:late 0.72) 10.20 (0.75 0 .03) 1.36 
Profit before uut 2,093.49 857.96 100.95 3 463.65 2,235.67 2,956.05 
I n'l'l' T~~ ('~J)CilSO 175.05 118.12 2.85) 1.152.96 295.87 1.019.12 
Profit after tall for the period I year 1.318.44 739.84 103.80 2,310.69 1,939.80 1,938.93 

3. Segment Assets 

(n)Lcad 40,959.14 39.270.31 37,468.13 40,959.14 37,468.13 33,583.26 
(b)Aiumlnlutn 4.34S.V5 5,018.85 8,077.72 4,345.95 8.077.72 7,109.42 
(c) Turnkey Projects 2,881.73 2,774.48 3 ,304.61 2,881.73 3,304.81 2,672.19 
(d)l'lllstk:s 4,713.87 5,041.42 3 ,275.49 4,713.87 3,275.49 4,574.29 
(0) Others 6.59 11.01 24.76 6.59 24.78 16.72 
(f) Unallocated 5,94530 8.034.59 7,544.25 5,945.30 7,544.25 9,297.49 
Total Segment Assets 58,852.58 60,150.66 59,895.18 58,852.58 59,605.18 57 253.37 

4. Segment UaiJHhlos 

(A) Lead 8,480.66 9,864.35 13,719.97 8.480.66 13.719.97 10.886.78 
(b) Alumio~um 682.02 647.92 1,698.66 682.02 1,698.66 707.08 
(C) Turnkey ProJects 410.00 361.41 522.67 410.60 522.67 264.50 
(d) Plastics 310.38 684.49 97.94 310.38 97.94 267.10 
(e) Others 0.92 450.99 3.15 0.92 3.15 112.56 
(f) Unallocated 26.349.08 26.249.97 23,002.51 26.349.08 23.002.51 24 .616.44 

Total Segment Llabllillos 36,233.66 36.259.13 39,044.90 38,233.66 39,044.90 36,854.55 

Additional Information of the Company on stand·alono basis Is os follows: (Rs.ln locs) 

S.No. Po1tloutors 
3 months Preceding 3 months Correspond ing 3 months Nine months Corroaponding nino Previous year 

ended ended ended December 31, ended months ended December ended 

December 31, 2019 September 30, 2019 2018 Oecombor 31. 2019 31,2018 March 31, 2019 

Unaudited Unaudited Unaudited unaudited unaudited Audited 

1. Revenue lro•n oocmtJOOS 32.549.38 28.384.86 27,300.58 84,050.60 74,744,79 105,935.55 
2. Proht loss bciOI'O tax 1.706 01 372.84 100.35 2.680.38 313.54 2.409.75 
3. P10111 loss) oltcr tm 1.060.97 267.13 17.02) 1,736.72 359.6 7 1,895.29 
4. Other com(Nchenslve income (loss 5 .70 (32.17 135.32 (8.89 38.57 1.89) 
5. Totnl co.n,vehcnstve lncon\C lor tho per1od/ year 1.006 67 234.96 1!8.30 !,727.83 398.24 ! ,893.40 
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1. The nbovo results have been reviewed and recommended by the Audit Committee end approved by tho Doard of Duectors In thelf repectlve meet1ngs held on r ebfuary 5, 2020. 11\o llm itod review, as required under regulation 33 of the 

SCOI (Usting Obliglluons ond Ob<:Josurc Requirements) Regulations 2015 has been c:omptctcd by the Statutory Audlt()(l. These financial results have been preperud In aceordance wtth the recoc,nrtlon and measurement principles of 

oppt~Cablo lndlan Ac:counUng Standards ('lnd AS') notified under the Compan~s (lncUan Ac:count1ng Standards) Rules, 20 15. as amended. as specified In seC'Uon 133 of the Compan~s Act, 2013. 

2. Tho consoNdoted financial results of the Company for the quarter and 9 Months endOd December 31. 2019, are available on the website of the Company <www pmvttalnd!A com). 

3. Grovtto (mploycc WclftHo Trust to trust setup f01 admlnlstratk)n of Stock Apl)feclatiM Rights Scheme 2017 ot thoCompnny) hokts 2,00,000 shares ( of Face Value o f ns. 2 each) o f the Company as of December 31,2019. The TI'U$tMs 

not ncqulrcd any equity shmcs during the current quarter. 

4. flnnnco costs fnctudo Oll.chongo dtlferences arising hom foreign curroney bouowln&s to tho extent that they oro regarded es an adjustment to Interest costs. 

5. Outing tho currol\l QUOI1Qr and N fno Months ended Oocombcr 31. 2019, tho Compony hos ollotcd Nil ond 2.91.200 oquhy shrues tespecllvoly as fully paid up under '"GrDvltn CSOP 2011" SchOmo. 

6. In current J)Orlod. Group hos elected to change the composition of reportablo segment to Include Plastic es soparote segment , therefore corresponding figures rclnted to earlier poflods have also been t cported as por revised composition 

of roponablo segment 

7. Tho Tnxatlon l aws (Amendment) Ordinance, 2019 was Issued by tho Ministry of nnoncc, Govcunrnent of India on September 20, 2019. Pursuant to the said ordinance, the Group ts ont !Uod to avail revised t&K rates from the financial year 
commencing Apftl 01, 2019. ttowcvcr, on the basis of a detailed analysis of the provisions ol tho Ordlnonce. management has concluded that the Group shall avell revised tax rates o tter utlllsatlon of various tax credits that the Group Is 
cunontty ent1tlcd for. Accordingly these financial results for the quarter and nino months ended Oocembcr 31. 2019 does not Include any adjustments on account of changes In tho eorpomto tax rates. 

8. (fle<:tivo April 1. 2019. the Group adopted lnd AS 116 ·leases· and ePP'~d tho standard to ell ~aso contracts eJdstlng on Apnl 1, 2019 using the modilled retrospective method and has takon tho cumulative adjustment to retained 

eornlnp. on the date ol initial apptlcatiM. Consequently, tho Croup has recorded tho ktaso liability 11 tho pJesent value o f the &ease payments discounted at the Incremental bofrowlng rate end the r1Cht of use asset at ks cafl')1ng amount 

as II the stendard had been applied since the commencement date of the &ease, but discounted at the Group's incremental borrowfng rate at the date of Initial appHcatJon. 

On vonsltlon, tho adoption of the new standard resulted In recognltlon of 'Right ot Use' ('RoU")assct of Rs. 1.127.31 tiles end a lease lability of Rs. 1,189.03lacs. The cumutatNe effect of applying the standard amounting toRs. 6 1.72 
lacs wns debkcd to retained earnings. The effect of uus adoption Is lnsl&nlhcant on tho PfOfit before tox, profit lor the pet~ and earnings per share. 

rurther, In respect ollea$0hold lond which were etassified as openttln& teases appl)1ng lnd AS 17 en amount of Rs. 652.26lacs has been reclessifted from other current/ non euffcntessets to RoU assets. 

9. Durin& the current quarter, Gloup has restated the dcletred tax e~tpense pertolnfnC to taxability ol State Goods and Service Ta.lt (SGSn Incentive. The Group has restated the ernount fOf the porfod ended September 30, 2019 In the 
unaudttcd llnonelol re.ults os per tho Pflnclplo of lnd AS 8. •Accounting PoHc1es, Changes In Accounting EstJmates end ( rrors'". The Impact on llnanelal t esults as e result of this adjvttmcnt., os under: 

ns. In llK:s) 
Partlculors 

Preceding 3 months 

ended 
September 30, 2019 

lncrcose/lllccre&sc) of dCICIICd wx e~penscs/ (ctedlt ) 638,72 
lncrooso!(docronso In corning per share (Basic nnd diluted) 0.09 

10. Tho ligures ol the IMCYlous fX:IIodjycor haYc been regroupcd/rcclasscd to moko thom comrnunblo ....-lth those ol current period/year wherever considered nccossmy. 

Onto: robtu:Jry 05, 2020 
Place:Jfttpur 
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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 2019 
and the year to date results for the period 1 April2019 to 31 December 2019, being submitted 
by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars 
issued by the SEBI from time to time. 

2. 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 ('lnd AS 34'), prescribed under Section 133 of the Companies Act, 2013 ('the Act'), 
and as per the presentation requirements of SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 
2016, (hereinafter referred to as 'the SEBI Circular'), 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. 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(1 0) 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. Accord ingly, we do not express an audit op inion. 

4. Based on our review conducted as above and the consideration of the review report of the 
other auditor of the partnership firm as referred to in paragraph 6 below, 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 lnd AS 34, 
prescribed under Section 133 of the Act, and as per the presentation requ irements of the SEBI 
Circular, 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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

Chartered Accountant• 

Otlices ln Bongaluru, Chandlgam, Channa!, Gurugram, 

Walker Chandlok & Co LLP Is registered 
wilh limned liability with ldentificallon 
number MC-2085 and lls roglslorod olllce 
al L-41 Connaught Circus, Now Delhi, 
110001, India 



Walker Chandiok &.Co LLP 
5. We draw attention to Note 8 of the accompanying Statement regarding the restatement of 

deferred tax expense recorded for the quarter ended 30 September 2019 pertaining to SGST 
incentive receivable as at 30 September 2019. Our conclusion is not modified in respect of this 
matter. 

6. The Statement also includes the Company's share of net (loss)/ profit after tax of Rs. (20.52) 
lacs and Rs. 130.39 lacs, for the quarter and year-to-date period ended on 31 December 2019, 
respectively, as considered in the Statement, in respect of one partnership firm, whose interim 
financial information have not been reviewed by us. These interim financial information have 
been reviewed by other 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 partnersh ip firm is based solely on the review report of such other auditor and 
the procedures performed by us as stated in paragraph 3 above. Our conclusion is not modified 
in respect of this matter. 

7. The Statement also includes the Company's share of net profit/ (loss) after tax of Rs. 8.09 lacs 
and Rs. (39.69) lacs, for the quarter and year-to-date period ended on 31 December 2019 
respectively , in respect of three Partnerhsip firms, based on their interim financial information, 
which have not been reviewed/audited by their auditors, and have been furnished to us by the 
Holding Company's management. Our conclusion on the Statement, and our report in terms of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regu lations, 
2015 (as amended), read with SEBI Circular, in so far as it relates to the aforesaid partnership 
firms, are based solely on such unaudited/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 Company. Our conclusion is not modified in respect of this 
matter. 

8. The review of standalone unaudited quarterly and year-to-date financial results for the period 
ended 31 December 2018 and audit of standalone financial results for the year ended 31 March 
2019 included in the Statement was carried out and reported by Deloitte Haskins & Sel ls, 
Chartered Accountants, who have expressed unmodified conclusion vide thei r review report 
dated 7 February 2019 and unmodified opinion vide their audit report dated 28 May 2019, 
respectively, whose reports has been furnished to us by the management and which has been 
relied upon by us for the purpose of our review of the Statement. Our conclusion is not modified 
in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 

? tion No: 001 076N/N500013 

Manish Agrawal 
Partner 
Membership No. 507000 

UDIN : 20507000AAAAAE1301 

Place: Jaipur 
Date: 5 February 2020 

Chartered-'~ntanta 
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Statement of Standalone Unaudited Financial Results for the quarter end nino months ended December 31, 2019 

S.No. Particulars 

Income 
Revenue horn operations 

Other Income 

Total Income (I) 
Expenses 

Cost of mtllerials consumed 

Purchase of stock-ln-uade 
Changes In !n.,cntories of finished goods. work-In-progress and 
stock-ln.trade 

Employee bcnolits expense 

Anonce costs (relcr note 4) 

Oclueclatlon and amortisation expense 
Other expenses 

Total Expenses (II) 

Ill ProliV (loss) before tax (1·11) 

IV lox expenses (refer note 8) 

(11 Current t3x 
(2) Deferred mx cllponses/ (credit) 

Pro! IV (loss) for the period/ year (III-IV) 

VI Other Comprehensive Income (OCI) 

(I) Items that will not be reclassified to profit or loss 

. Garn loss of defined benefit obliP.ation 
Income tax relating to Items that will not be reclassllled to profit or 

loss 

h) Items that may be reclassified to profit or loss 
• Ch3n c in fair "aluc ofhodP.O instruments 

Income tax relating to Ucms that may be reclassified to profit or 

loss 
Total Other Comprehensive Income 

VII Total Comprehensl"e Income for the period/ year (V+Vl) 

VIII Paid-up equity share capltnl. equity shores of Rs. 2 each (refer 
note 4) 

IX Other Equity 

NOTES: 

Earnln£s per share (not annuallscd) In Rs. (refer note 8) 
· Oastc 

·Diluted 

3 months ended 
Preceding 3 months 

December 31, 2019 
ended 

September 30, 2019 

Uneudlted 
Unaudited 

(Refer note 8) 

32,549.38 28,384.86 

59.52 36.55 
32,608.90 28,421.41 

26,155.16 23,760.68 
4.419.09 1,920.76 

(1,744.77) (1,327.03) 

1.269.24 97 4.58 
646.69 652.67 
215.00 220.53 
(57.52) 1.846.38 

30,902.89 28.048.57 
1,706.01 312.84 

348.52 71.26 

296.52 34.45 

1,060.97 267.13 

(0.551 0.34) 
0.20 0.12 

9.30 (49.11) 
(3.25) 17.10 

5.70 (32.17) 

1,066.67 234.96 

1,380.76 1,380.76 

130 0.63 

1.30 0.63 

Corresponding 3 months 
Nine months ended 

ended December 31, 
December 3 1, 2019 

2018 

Unaudited Unaudited 

27,366.58 84,050.60 

(16.48 157.77 
27,350.10 84,208.37 

23,245.37 67,982.14 

1.771.68 7,653.83 
(660.46) (2,947,57) 

1,156.61 3,217.86 

536.29 1.850.51 

176.46 647.81 

1.224.50 3,143.41 

27,450.45 81,54 7.99 

100.35) 2,660.38 

(83.03) 558.12 

(0.30) 365.54 

17.02 1,736.72 

3.40) (1.19) 

1.19 0.42 

211.40 (12.48) 

(73.87) 4 .36 

135.32 (8.89) 

118.30 1,727.83 

1.374.93 1,380.76 

(0.03) 2.52 

(0.03) 2.52 

(Rs. In lacs) 

Corresponding nine Pre'llious year 
months ended ended 

December 31, 2018 March 31, 2019 

Unaudited Audited 

74,744.79 105,935.55 
98.87 1.212.58 

74,843.66 107.148,13 

61.965.65 85,071.12 
4,283.74 6.817.56 

(160.27) 1,438.50 

3,361.79 4,496.99 

1.575.29 2,080.62 
495.73 683.52 

3.008.19 4,150.07 
74,530.12 104,738.38 

313.54 2 ,409.75 

(43.45) 440.69 
(2.68) 73.77 

359.67 1,895.29 

15.09) (3.63) 
5.27 1.27 

74.38 0.13 
(25.99) (0.26) 

38.57 (1.89) 

398.24 1,893.40 

1.374.93 1,374.93 

13,565.86 

0.52 2.76 

0.52 2.75 

1. The above results ha"o been reviewed and recomrnended by the Audit Committee and ap]l(O'ICd by the Ooard of Directors In their respective meeting held on February 05, 2020, The limited re'IICw, as required under regulatkln 33 ol the 
SCOI (listing Obligations and Disclosure Rcqulrerncnts) Regulations 2015 has been completed by tho Statutory Auditors. Those financial results have been prepared In accordance with the recognition and measurement principles ol 
appltcoble Ind ian Accounting Standards ('lnd 1\S') notified under tho Companies (Indian Accounting Standards) Rules. 2015. as amended. as specified In section 133 Of the Companies Act. 2013. 

2. Gmvlm Employee Welfare Trust (a trust sot up tor adminlstrntion of Stock Appreciation Rights Scheme 2017 of the Cornpany] holds 2.00.000 equity shores (of taco 'lalue of As. 2 each) of tho Company ns ol December 31, 2019. The Trust 
has not acquired any equity shares during the current period. 

3. Segment Information has been pro.,ldcd \Jnder the notes forming part of the consolidated unaudited results for the quarter and nine months ended December 31. 2019 as per para 4 of Indian Accounting Standard (lnd AS) 108 

· opc,iltllll! Scg•nellts", specif ied under Section 133 of the Companies Act, 2013. 

4. r.nancC! costs Include e.:chonge dilfercnccs arising from foreign currency borrowings to the e.:tcnt that they are regarcJcd ns an adjustment to Interest costs. 

5. Ellect•vc April 1, 2019, the Company adOJllcd lnd 1\S 116 "Leases" and applied the standard to all lease contracts existing on Aprll 1, 2019 using tho modified rotrospocti'IO method ond has taken tho cumulative adjustment to retained 
earnings, on tho dote of Initial application. Consequently, the Company has recorded the lease llabl11ty at the present value of the lease payments discounted at the Incremental borrowing rate and the right of use ossot at Its corrylng 
amount as lithe standard had been appl ied since the commencement date of the lease. but discounted at the Company's Incremental borrowing rate at the dote of in itial application. 

On tronsitlon,thc adoption of the new standard resulted In recognition oi 'Right of Usc' l'RoU') asset of Rs. 44 7.981ocs and a lease llabilhy of Rs. 454.881acs. Tho cumulative effect of apptylng tho standard amounting tons. 6.90 lacs was 
debited to rotalncd earnings. The effect of this adoption Is Insignificant on the profit before tax, prollt tor the period and earnings per share. 
Further, in respect ollcnschold land which were classified as operating lenses applying lnd 1\S 17 an amount of As. 451.011acs has been reclasslfled from Other currenV non-current assets to RoU assets. 

6. During the current quarter and nino months ended December 31, 2019, tho Company has altoted Nil and 2,91,200 equity shares respectively as fully paid up under •cravlta ESOP 2011" Scheme. 

7. The Taxation lows (Amendment) Ordlnnncc. 2019 was Issued by tho M lnlsuy of Anance. Go'lernment of India on September 20, 2019. Pursuant to the sa id ordinunco, the Company Is entitled to avail revised tax rates from tho financial 
year commencing April 01. 2019. tlowcver, on the basis of a detailed analysis of the pro'llslons of tho Ordinance, management has concluded that tho Compuny shall B'lall ro.,iscd tall rotos after utilisation of various tax c1edlts that the 
Company Is currently entitled for. Accordingly these l inancial results lor the quarter and nine months ended Oecmebor 31, 2019 does not Include any adjustments on account ol changes In the corporate tax rates. 

8. Dunng the current quarter, Company has restated the deterred tax expense pertaining to taxability of State Goods and Service Tax (SGST) Incentive. The Company has restated the amount tor the ponod ended September 30, 2019 In the 
unaudited financial results as per the principle ollnd AS 8, "Accounting Policies. Changes In Accountfng Estimates and Errors•. lhe Impact on financial results as a result of this adjustment Is as under: 

IPartlcuUus 

Increase/( decrease) ol deterred ta.: expenses/ (credit) 
lncrcascj(decrcasc) In earnlnr, ncr share (Oaslc and diluted) 

I Preceding 3 months ended 
September 30, 2019 

(Rs. ln lacs) 

I 
603.91 

(0.63) 

9. The l1gurcs olthc pre'llous period/Year ha'lo been rcgroupcd/reclassed to ma~e them comparable with those of current period/Year whore'ler considered necessary. 

Date: February 05, 2020 

Place: Ja1pur 

(\ and on behao l~f of he Ooard or D: ors ~r F Gravit lila t ed 

- / I 

\NOt <...~. - 1 , -</ 4111\ R wa l '~<-- ~ ~I .Alii.. \'? ~~:n~o~,~~,~~~ 

~~)$' -

~ 


