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DEPARTMENT OF CORPORATE SERVICES - CRD LISTING DEPARTMENT

BSE LIMITED NATIONAL STOCK EXCHANGE OF INDIA LTD.
1°T FLOOR, NEW TRADING RING “EXCHANGE PLAZA", PLOT NO. C- 1,
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Reg: Scrip Code: = BSE-532808; NSE - PGIL;
SUB: OUTCOME OF BOARD MEETING HELD ON 28™ MAY, 2019
Dear Sir/Madam,

In terms of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
other applicable provisions, if any, the Board of Directors of the Company at its meeting held
today, 28" May, 2019 has inter-alia, considered and approved the following:

1. Approved Audited Financial Statements (Standalone and Consolidated) for the year
ended March 31, 2019 and the Audited Financial Results (Standalone and Consolidated)
for the quarter and year ended March 31, 2019, as recommended by the Audit
Committee.

2. Recommended payment of Dividend of Rs.3/- per equity share i.e. 30% on equity shares
of face value of Rs.10/- each for the financial year ended March 31, 2019. The above
dividend, if declared by the members of the Company at the ensuing Annual General
Meeting will be credited/dispatched within 30 days from the date of Annual General
Meeting.

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we are enclosing herewith the following:

1. Audited Financial Results (Standalone and Consolidated) for the quarter and year ended
March 31, 2019; and

2. Auditors’ Report on Audited Financial Results (Standalone and Consolidated).
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We wish to confirm that the Statutory Auditors of the Company have expressed an
unmodified opinion on the Audited Financial Results (Standalone and Consolidated) of the
Company for the quarter and year ended March 31, 2019.

The Board Meeting commenced at 5:00 PM and concluded at ©77" 2 ¢ PM
The above is for your information and record.

Kindly acknowledge receipt.

Thanking you,

Yours faithfully,
for Pearl Global Industries Limited

(Sandeep Sabharwal)
Company Secretary

Encl: As above




PearlGlobal

Regd. Office:"Pear! House", A-3, G
(CIN: L74899DL 1989PLC036848), Tel: 0124-465

Pearl Global Industries Limited

Y

Statement of Standalone & Consolidated Audited Financial Results for the quarter and Year ended 31st March 2019

Centre, Naraina Area, Phase-ll, New Delhi-110 028
1000, Website: www peariglobal com, E-mail: invesior. pgil@peariglobal. com

(Rs. in Lacs except earning per share data)

Sl. No. |Particulars Consolidated Stand:
Quarter Quarter Quarter Year Year Quarter Quarter Quarter Year Year
Ended Ended Ended Ended Ended Ended Ended Ended Ended Ended
31.03.2019 31,12.2018 31.03.2018 31.03.2019 31.03.2018 31.03.2019 34z2.2018 31.03.2018 31.03.2019 31.03.2018
(Audited) (Unaudited) | {Audited) |  (Audited) (Audited) (Audited) | (Unaudied) | (Audited) | (Audited) | (Audited) |
Revenue
| Revenue from Operations 50,254.18 39,366.45 43,540.21 1,75,749.78 1,49,604.01 26,157.20 18,817.34 20,030.06 84,025.72 71,077.23
n Other Income 1.430.99 27.58 2,735.50 3,392.82 4,756.44 872.80 (47.17) 1,645,74 2,630.62 4,801.99
Il |Total Income from operations (1+11) 51,685.17 39,394.03 46,275.71 1,79,142.60 1,54,360.45 27,030.00 18,770.17 21,675.80 86,656.34 75,879.22
IV |Expenses -
a) Cost of material consumed 20,486.04 18,783.32 23,092.55 76,107.80 67 575.26 883421 6,440.33 584561 26,069.98 21,613.04
b) Purchase of stock in trade 3,265.31 3,194.33 4,522.50 12,954.77 16,834.67 4,330.70 4,188.60 3,831.95 16,506.39 13,423.36
¢) Changes in inventories of finished goods,work in progress and 141445 (4,049.88) 1,355.60 (1,841.00) (860.49) 573.14 (1.973.18) 87.80 (867.40) (173.04)
slock in trade.
d) Excise Duty - - - - 1.58 . 7 2 = 1.58
e) Employee benefits expense 11,970.83 8,722.14 3,346.56 36,000.15 23,725.32 3,691.29 3,504.96 2,883.08 13,190.64 11,960.21
f ) Finance Cost 810.87 703.26 877.39 287195 2,553.28 483.70 522.06 488.74 1,987.45 1.922.93
g) Depreciation & Amortization Expenses 580.48 6827.27 558.75 2,589.48 2,283.67 336.18 323.78 317.32 1,289.07 1,273.11
h. Other Expenditure 11,156.39 8,841.17 10,361.49 43,887 84 40,851.11 7,742.39 3,941.79 6.984.41 25,575.48 25,991.99
Total expenses (IV) 49,694.47 36,821.60 43,918.84 1,72,570.79 1,51,944 .40 25,991.61 16,948.34 20,438.91 83,751.61 76,013.78
V  |Profit/ (Loss) from Operations before exceptional Items (lll-IV) 1,990.70 2,57243 2,356.87 6.571.81 2,416.05 1,038.39 1,821.83 1,236.89 2,904.73 (134.56)
VI  |Exceptional ltems (1,755.01) (2.13)) (27.34) (1,722.12) (824.39) (318.87) 0.02 (23.42) (280.92) (812.13)
Vil |Profit/ (Loss) before Tax (V-VI) 3,745.71 2,574.56 2,384.21 8,293.93 3,240.44 1,357.25 1,821.81 1,260.31 3,185.65 677.57
Vil |Tax Expense
a. Current Tax (77.76) 936.49 1,013.04 1,368.03 673.98 (163.61) 812.05 165.55 915.7M1 165.55
b. Deferred Tax 23722 180.70 96.86 214.98 257.53 136.69 133.04 441.81 119.75 245864
Total Tax Expenses (Vill} 159.46 111719 1,109.90 1,583.01 931.51 (26.92) 915.09 607.36 1,035.46 411.19
IX  [Net Profit / (Loss) for the period (VII-VIII) 3,586.25 1,457.37 1,274.31 6,710.92 2,308.93 1,384.18 8r6.72 652.95 2,150.19 266.38
X  |Total other comprehensive income for the period -
(a) ltems that will not be reclassified to profit or loss 400.94 (61.35) (269.08) 22267 (268.87) 250,39 (16.51) (59.83) 202,70 (63.36)
(b)Income Tax(benefityexpense on items that will nol be (96.73) 9.05 30.75 (71.93) 30.99 (87.49) 6.25 19.78 (70.83) 20,95
reclassified to profit and loss
(¢) Items that will be reclassified to profit or loss (77.19) (1,215.65) 422.62 1.322.21 67.76 - - - -
(d).Income Tax(benefil)/expense on items that will be reclassified to - - - - - -
profit and loss
Total Other Comprehensive Income 227.02 {1,267.95) 184.31 1,472.95 (170.12)| 162.90 {10.26) (40.05) 131.87 (42.41)
X1 |Total comprehensive income for the period  (IX+X) 3813.27 189.42 1,458.62 8,183.87 2,138.81 1,547.08 856.46 612.90 2,282.06 223.97
(Comprising profit/(loss) and other Comprehensive Income
for the period)
XIl  [Net Profit / (Loss) for the period attributable to :
~Ownars of the Company 3,585.89 149223 1,281.38 6,728.01 2,408.11 - . = 5
-Non Controling Interest 0.36 (34.86) (17.07) (17.10) (99.18) -
Other Comprehensive Income for the period attributable to
-Owners of the Company 334.56 (1.327.61) 19421 1,372.02 (161.06) - - - -
-Non Controling Interest (107.54) 59,66 (9.90) 100.94 (9.06) - - -
Total Comprehensive Income for the period attributable to
-Owners of the Company 3,920.45 184,62 148559 8,100.03 2,247.04 . - -
-Non Controling Interest (107.18) 2480 (26.97) 8384 (108.24) - - -
Xl |Paid-up equity share capital 2,168.39 2,166.39 2,166.39 2,166.39 2,166.39 2,166.39 2,156.39 2,166.39 2,166.39 2.166.39
(Face value of Rs.10/-each)
XIV |Reserves (excluding Revaluation Reserve) 44,820.35 37,346.98 29,452.08 27.692.36
XV  |Eaming Per Share (in Rs.)
(of Rs.10 each) (not annualised):
(a) Basic 16.55 6.89 596 31.08 11.12 6.39 4,05 .01 9.93 1.23
(b) Diluted 16.55 6.89 5.96 31.08 11.192 6.39 4.05 3.01 9.93 123




Notes to Financial u

The above results have been reviewed by the Audit Committee at their meeting held on May 28,2019 and thereafter approved by the Board of Directors at their meeting held on 28 May, 2018 and
1 have been audited by the Statutory Auditors. The figures for the quarter ended March 31,2019 and March 31,2018 represent the balancing figures for the full financial year and the published year
to date reveiwed figures upto the third quarter of the respective financial year.

2 The Board In its meeting held on May 28,2019 recommended a dividend of Rs.3/- Per equity share of nominal value of Rs.10 each aggregating to Rs.6,49,91,811/- subject to the approval of the
members at their Annual General Meeting.

3 The financial results have been prepared in accordance with principal and procedures of Indian Accounting Standards(*Ind AS") as notified under the Companies (Indian Accounting standards)
Rules, 2015 as specified in section 133 of the Companies Act,2013.

4 The exceptional item in the above resulls include the following :

a) On the reporting date (i.e.March 31,2019),the management of a domestic subsidary company Pearl Appare! Fashion Limited has decided to cease its existing business operations.Thus the
Company has impaired its investments in such subsidary and recognised the same at its recoverable amount as at March 31,2019 resulting in a net loss of Rs.1,438.37 Lacs.

b) Profit on account of complusory acquisition of Land by the Central Goverment under National Highway Act, 1956 of Rs.1,756.25 Lacs.

5 The above net profit before tax for the year ended March 31,2019 includes gain of Rs.247.24 Lacs (March 31,2018 : loss of Rs.904.72 Lacs) on account of mark to market valuation of forward
contracts.

6 Tax expenses includes income tax written off for earlier years of Rs.193,01 Lacs for the year ended March 31,2019 (March 31, 2018 : Rs. 165.55 Lacs).

The standalone operations of the company falls primarily under manufacturing of garments which is considered to be the only reportable segment by the management. For consolidated
T operations, the group has primarily three operating serments (Hongkong, Bangladesh and India), which have been determine on geographical basis.

Paost applicability of Goods and Service Tax (GST) w.e.f. July 01, 2017, Revenue from Operations are required to be disclosed net of GST in accordance with the requirement of ind AS.,

8 Accordingly, the Revenue from Operations for the quarter and year ended March 31, 2019 are not comparable with the year ended March 31, 2018 presented in the financial results which are
reported inclusive of Excise Duty. The following additional information is being provided to facilitate such understanding:
(Rs. in Lacs)
Standalone Results Consolidated Results
Particulars For the quarter ended For the year ended For the quarter ended For the year ended
March 31, December| March 31,| March 31,| March 31, March 31,| December| March 31, March 31, March 31,
2019 1 2018 2018| 2019 31,2018 2019 2018
Revenue from operations (Gross of excise duty) 26,157.20 | 18,817.34 | 20,030.06 | 84,025.72 | 71,077.23 | 50,254.18 | 39,366.45 | 43,54021 | 1,75,749.78 | 1,49,604.01
Excise duty - - - - 1.58 - - - - 1,58
|Revenue from operation excluding excise duty 26,157.20 | 18,817.34 | 20,030.06 | B4,025.72 | 71,075.65 | 50,254.18 | 39,366.45 | 43,540.21 | 1,75,749.78 | 1,49,602.43
" Ind AS115 revenue from Contracts with Customers,mandatory for reporting periods begining on or after April 1,2018 replaces exsisting revenue recognition requirements.Under the modified

retrospective approach,there were no significant adjustments required to the retained earning as at April 1 ,2018.Also,the application of Ind AS 115 did not have any signifizant impact on
recognition and measurement of revenue and related items in the financial results of the company.

10 The Standalone Audited results of the Company for the quarter and year ended March 31, 2019 are also available on the Company's website(www.pearigiobal,com) and on the website of BSE
Limited (www.bseindia.com) and National Stock Exchange of India Limited (www.nseindia.com)

1 Previous period figures have been re-grouped/reclassified wharever necessary, to curreni period's classification.

By Order of the Board
For Pearl Global Industries Limited

(Anfl Nayar)
Director
DIN 01390190

Place : Gurugram
Date : 28" May, 2019




Quarter Quarter Quarter ‘
Geographical Segment Ended | Ended . Ended Year Ended _ Year Ended |
31032019 | % | 31122018 | % 31 g_zﬂg_ % 31.03.2019 % 31032018 %
(Audited) | | (Unaudited)  (Unaudited) | L | (Audited) (Audited)
Segment Revenue L | . {
Hong Keng [ 2413023 | igpL ';[g 'éigs | 3450 53!549.5;5 | 3185 88,206.10 | 3560 7423743 35.46
India 1 sl 84 | 3483 18,817.34| 3435 2000705 3204 84,077.46 | 3383 |  71077.23 33.95 |
Bangladesh | 19,3 2569 | 13,479.51 2453 | 15026.08 2396 | | 59,751.02 | 24.11 | 49,872, 99 23, az
|others 557057 | 740 369214 6.72 4,047.08 6.45 ’ l 15,762.27 | 638  14,173.31 6.77 | 1
. | o B Y =t o | S =" T
Total B '75,240.48 | 100.00 | 54,947.04 | 100.00 | 62,720.04 | 100.00 2,47,796.85 | 100.00 2,09,360.96  100.00 |
= | = =1 — | = .
Less: inter Segment Revenue 24,986.30 | | 15,580.59 19,179.82 72,04707 59,756.95
Net Segment Revenue 50,254.18 \ | 39,366.45 43,540.22 1,75,749.78 1,49,604.01  100.00
Segment Results ; |
Profit /(Loss) before Tax and Interest I | |
Hong Kong il 48279 | 1060 | 10.83 | 0.3__3_* 98651 3222 | 117227 | 1050 | 581.94 1004
India 327639 | 7190 | 234487 | 7154 156166 5101 | 661559 5025 ~ 2,387.32 ~ 41.21
Bangladesh 1074 | 754.39 |  23.01 383.15 | 1251 || 2,628.11 2354, 224886 | 3881
Others i _6.76 167.72 | 512 13027 | 425 | 749.91 6.71 575.80 9.94
Total i | £ 100.00 3,277.82 | 100.00 |  3,061.60 | 100.00 ] | 11,16588 |  100.00 579372 |  100.00
Less:(}) Interest 1 70328 | | 677.38 | | 287195 f‘ 255328 |
_ (ii) Other Un-allocable Expenditure | | = = - foe. g R 0 0 O | .
net off. . B | . A 1
Total Profit before Tax** R 3,145.711 | 257458 238421 | | 8,293.93 324044
- —_ - - . —-ﬁ— — - —“ 4
et £ - I Sl e B o= i |
'Hong Kong 3 2 2379126 | 2162 | 2473023 2199 | 2427 || 23790126 | 2162 2736330 2427
India 54,032.11 | 49.10 l 5391442  47.93 45.78 5403211 | 4910 51617.88 4578 |
Bangladesh 17,903.18 | 1627 | 22,04054  19.60 | 2496 | 1790318 | 1627 28,143.22 | 2496
Others 8,933.31 812 812220 722 | 562456 499 || 8,933.31 | 811 562456 499 |
Un-allocable Assets ~ || 538048 | 480 367084 8260 1 5,380.48 | 4.90 | A
Total || 11004935 | 100.00 1,12478.23 | 100.00 1,12,748.96 _ 100.00 1,10,049.34  100.00 | 11274896 100.00
Segment Liabilities ' * '
; L - L - } | }
Hong Kong Il 1,70793 276| 767488  11.26  16,77502 | 3824 || 1,707.93 276 18,775.02 38.24
India | 1376246 2223 | 15567.70 | 2284  12,340.37 | 28.13 || 1376246 | 2223  12,340.37 2813
Bangladesh | 11,2043 | 1796 | 1396165 2049 1367692 | 31.18 11,120.43 1796 13,676.92 31.18 |
Others 158421 256 1417.33 208 | 106997 | 244 1,584.21 2.56 1,089.97 2.44
Un-aliocable Liabilities 3373431 5449 2953015 4333 33,734.31 54.49 '
Total 61,909.33  100.00 | 68,151.51  100.00  43,862.28 100.00 61,909.33  100.00  43,862.28  100.00




Statement of Assets and Liabilities
(Rs.in Lacs except earning per share data)

Consolidated as at Standalone as at
Year Ended Year Ended Year Ended Year Ended
Particulars 31.03.2019 31.03.2018 31.03.2019 31.03.2018
(Audited) (Audited) (Audited) (Audited)
Assets
(1)  Non-current assets
(a) Property, plant and equipment 24,355.89 17,901.94 13,146.90 12,559.92
(b) Capital work in progress 778.62 840.42 159.72 54.17
(c) Investment Properties 7,429.89 7,514.36 7,429.89 7,514.36
(d) Goodwill 1,897.56 1.817.74 - -
(e) Other Intangible assets 114.94 134.83 114.94 134.83
(f) Financial assets
(i) Investment in subsidiaries - - 11,726.14 12.990.20
(ii) Investment - Others 3,276.16 3,100.77 135.13 144,67
(i) Loans 2,293.60 2,104.03 474,62 451.69
(iv) Other financial assets 1,402.45 2,186.95 84406 435.90
(g) Deffered Tax Assets (net) - 315.64 - 11453
{h) Non current Tax Assets (net) 452.22 206.07 303.15 128.67
(i) Other non current assets 1,354.45 2,585.78 385.80 324,53
Total Non-current assets 43,355.78 38,717.53 34,720.35 34,853.47
(2 Current assets
(a) Inventories 23,632.17 21,003.91 13,513.04 11,998.86
(b) Financial assets
(i) Investments - 632.62 - 632.62
(ii) Trade receivables 22,177.86 14,196.59 11,134.77 8,748.39
(iii) Cash and cash equivalents 9,434.12 9,22583 223464 2,058.74
(iv) Bank balances other than cash and cash equivalents 1.707.71 44167 1,454.01 428.08
(v) Loans 1,664.72 33499 34963 334.99
(vi) Other Financial assets 1,687.43 2,040.29 1,566.59 2,040.29
(c) Other current assets 6,389.55 7.073.27 391278 4,217.07
Total current assets 66,693.56 54,949.17 34,165.46 30,459.04
Total Assets 1,10,049.34 93,666.70 68,885.81 65,312.51
Equity And Liabilities
(1) Equity
(a) Equity share capital 2,166.39 2,166.39 2,166.39 2,166.39
(b) Other equity 44,820.35 37,346.98 20,452.08 27,692.36
Equity attributable to equity Holders 46,986.74 39,513.37 31,618.47 29,858.75
Non-Controlling Interest 1,153.26 965.10
Total equity 48,140.00 40,478.47 31,618.47 29,858.75
Liabilities
(2) Non- current liabilities
(a) Financial liabilities
(i) Borrowings 8,106.76 4,898.92 3,185.15 3,045.54
(ii) Others Financial Liabilities 222.00 158.54 222.00 158.54
(b) Provisions 2,112.60 1,879.75 710.08 859.15
(c) Deferred tax liabilities 236.46 - 340.46 -
(c) Other non current Liabilities 3,309.63 3,617.84 3,076.96 3,461.50
Total non- current liabilities 13,987.45 10,555.05 7.534.65 8,424.73
(3) Current liabilities
(a) Financial liabilities
(i) Borrowings 23,486.07 21,354.43 16,182.41 18.286.55
(ii) Trade payables :-
- Total outstanding due of micro
enterprises and small enterprises 63.70 98.88 63.70 98.88
- Total outstanding due of creditors
other than micro enterprises and
small enterprises 18,042.77 10,826.42 10,450.22 6,997.27
(iii) Other Financial Liabilities 5.156.89 8.019.16 1.938.27 1,011.19
(b) Other Current Liabilities 866.66 618.58 837.89 580.25
(c) Provisions 81.67 61.09 70.04 54.89
(d) Current Tax Liabilities (net) 22413 1,654.62 190.16 -
Total current liabilities 47,921.89 42,633.18 29,732.69 27,029.03 Q,P\' IND O
Total equity and liabilities 1,10,049.34 93,666.70 68,885.81 65,312.51

See accompany notes to the financial results




B.R. GUPTA & CO.

CHARTERED ACCOUNTANTS
K-55, Connaught Circus, New Delhi-110001

To
The Board of Directors of Pearl Global Industries Limited

1. We have audited the accompanying standalone financial results of Pearl Global Industries Limited
(‘the Company’) for year ended March 31, 2019, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“the Regulations”) read with SEBI Circulars CIR/CFD/CMD/15/2015 dated
November 30, 2015 and CIR/CFD/FAC/62/2016 dated July 5, 2016 (“the Circulars®). Attention is
drawn to Note 1 to the standalone financial results regarding the figures for the quarter ended
March 31, 2019 as reported in these standalone financial results, which are the balancing figures
between audited standalone figures in respect of the full financial year and the published
standalone year to date figures up to the end of the third quarter of the financial year. The figures
up to the end of the third quarter had only been reviewed and not subjected to audit. These
standalone financial results are based on the standalone financial statements for the year ended
March 31, 2019 prepared in accordance with the accounting principles generally accepted in India,
including Indian Accounting Standards (‘Ind AS') specified under Section 133 of the Companies
Act, 2013 ('the Act’) and published standalone year fo date figures up to the end of the third
quarter of the financial year prepared in accordance with the recognition and measurement
principles laid down in Ind AS 34, Interim Financial Reporting, specified under Section 133 of the
Act read with relevant rules issued thersunder, which are the responsibility of the Company's
Management. Our responsibility is to express an opinion on these standalone financial
based on our audit of the standalone financial statements for the year ended March 31, 2018 and
our review of standalone financial results for the nine months period ended December 31, 2018.

2. We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the standalone financial results are free of material misstatement(s). An audit includes
examining, on a test basis, evidence supporting the amounts disclosed as financial results. An
audit also includes assessing the accounting principles used and significant estimates made by
Management. We believe that our audit provides a reasonable basis for our opinion.

3. In our opinion and to the best of our information and according to the explanations given to us,
these standalone financial results:

(i) are presented in accordance with the requirements of Regulation 33 of the Regulation read
with the SEBI Circulars; and

(ii) gives a true and fair view of the standalone net profit (including other comprehensive income)
and other financial information in conformity with the accounting principles generally accepted
in India including Ind AS specified under Section 133 of the Act for the year ended
March 31, 2019.

For B.R. Gupta & Co.

Chartered Accountants,
Firm Registration Number 008352N

(Deepak Agarwal)
Partner
Membership Number 073696

Place of Signature: Gurugram

Date: 7§ MAY 209

L]

Tel.: 011-4350 3680 E-mail : brg@brgupta.com Website : www.brgupta.com




~ B.R. GUPTA & CO.

CHARTERED ACCOUNTANTS
K-55, Connaught Circus, New Delhi-110001

L i L e SEB! (Liating Cbilgations add Diacio
R ati 1

To the Board of Directors of Pearl Global Industries Limited

1 We have audited the accompanying consolidated financial results of Pearl Global Industries
Limited (‘the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries
collectively referred to as ‘the Group') for the year ended March 31, 2019, being submitted by the
Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“the Regulation”) read with SEBI Circulars
CIR/CFD/CMD/15/2015 dated November 30, 2015 and CIR/CFD/FAC/62/2016 dated July 5, 2016
(“the Circulars”). Attention is drawn to Note 1 to the consolidated financial results regarding the
figures for the quarter ended March 31, 2019 as reported in these consolidated financial results,
which are the balancing figures between audited consolidated figures in respect of the full financial
year and the published consolidated year to date figures up to the end of the third quarter of the
financial year. The figures up to the end of the third quarter had only been reviewed and not
subjected to audit. These consolidated financial results are based on the consolidated financial
statements for the year ended March 31, 2019 prepared in accordance with the accounting
principles generally accepted in India, including Indian Accounting Standards (‘ind AS") specified
under Section 133 of the Companies Act, 2013 (‘the Act’) and published consolidated year to date
figures up to the end of the third quarter of the financial year prepared in accordance with the
recognition and measurement principles laid down in Ind AS 34, Interim Financial Reporting,
specified under Section 133 of the Act read with relevant rules issued thereunder, which are the
responsibility of the Holding Company's Management. Our responsibility is to express an opinion
on these consolidated financial results based on our audit of the consclidated financial statements
for the year ended March 31, 2019 and our review of consolidated financial results for the nine
months period ended December 31, 2018.

2 We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the consolidated financial results are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts disclosed as financial results. An
audit also includes assessing the accounting principles used and significant estimates made by
Management. We believe that our audit provides a reasonable basis for our opinion.

3 We did not audit the financial statements/financial information of four subsidiaries, whose financial
statements/financial information reflects total assets (before eliminating inter- company balances
T 17,565.31 lakhs) of ¥ 72,918.63 lakhs as at March 31, 2019 and total revenues (before
eliminating inter- company transactions 267,645.86 lakhs) of ¥ 164,742.28 lakhs for the year
ended March 31, 2019 and also total revenue (before eliminating inter- company transactions 2
23,221.18 lakhs) of ¥ 49,532 51 lakhs for the quarter ended March 31, 2019, as considered in the
consolidated financial results. These financial statements and other financial information have
been audited by other auditors whose reports have been furnished to us by the Management and
our opinion on the consolidated financial results, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, and our report in terms of Regulation read
with SEBI Circulars, in so far as it relates to the aforesaid subsidiaries, are based solely on the
report(s) of such cther auditors.
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Further, of these subsidiaries, three subsidiaries are located outside India whose financial
statements and other financial information have been prepared in accordance with accounting
principles generally accepted in their respective countries and which have been audited by other
auditors under generally accepted auditing standards applicable in their respective countries. The
Holding Company’s Management has converted the financial statements of such subsidiaries,
located outside India from accounting principles generally accepted in their respective countries
to accounting principles generally accepted in India. We have audited these conversion
adjustments made by the Holding Company's Management. Our opinion, in so far as it relates to
the financial information of such subsidiaries located outside India, is based on the reports of
other auditors and the conversion adjustments prepared by the Management of the Holding
Company and audited by us.

Our opinion on the consolidated financial results 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.

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

i) includes the financial results for the year ended March 31, 2018 of the entities as given in
Annexure 1 to this report;

i) are presented in accordance with the requirements of the Regulation read with the SEBI
Circulars; and

iii) give a true and fair view of the consolidated net profit (including other comprehensive income)
and other financial information in conformity with the accounting principles generally accepted in
India including Ind AS specified under Section 133 of the Act for the year ended March 31,
2019,

For B.R. Gupta & Co.
Chartered Accountants,
Firm's Regisfration Number 008352N

(Deepak Agarwal)
Partner
Membership Number 073696

Place of Signature: Gurugram
Date: May 28, 2018




Annexure 1 to Auditor's Report
List of Subsidiaries

1. Domestic Subsidiaries

a. Pearl Apparel Fashions Limited
b. Pearl Global Kaushal Vikas Limited (w.e.f July 4,2018 previously known as Pixel
Industries Limited)

2. Foreign Subsidiaries

a. Norp Knit Industries Limited
b. Pearl Global Fareast Limited
c. Pearl Global (HK) Limited




