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BSE Limited
Corporate Relationship Department,
New Trading Ring,
Rotunda Building, P. J. Towers,
Dalal Street, Fort,
Mumbai 400001. (Company code: 509557)

National Stock Exchange of India Ltd.
Exchange Plaza, Plot No. C/1, 'G' Block,
Bandra-Kurla Complex,
Bandra East,
Mumbai 400051. (Symbol: GARFIBRES, Series: EQ)

Dear Sirs,

Sub: Outcome of Board Meeting held on 22nd May, 2023 including the Audited Standalone and
Consolidated Financial Results for the quarter & year ended 31st March, 2023

We refer to our letter dated 15th May, 2023 and inform that the Audited Standalone and Consolidated
Financial Results for the quarter & year ended 31st March, 2023 were taken on record and approved
by the Board of Directors of the Company at its meeting held today i.e. Monday, 22nd May, 2023.

Financial Results

We refer to the Regulations 30 and 33 of Securities and Exchange Board of India (Listing Obligation
and Disclosure Requirements) Regulations, 2015 and accordingly enclosed herewith:

a. The Audited Standalone and Consolidated Financial Results for the quarter & year ended 31st

March, 2023.
b. Independent Auditors' Report on the Audited Standalone and Consolidated Financial Results for

the quarter & year ended 31st March, 2023.
c. Declaration pursuant to SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016 and

Regulation 33(3)(d) of SEBI (Listing Obligation and Disclosure Requirement) Regulations.

Dividend

The Board of Directors of the Company has recommended a Dividend of Rs. 3.501- per share (35%)
on 2,03,78,169 (Two Crores Three Lakhs Seventy Eight Thousand One Hundred Sixty Nine) Equity
Shares of Rs. 101- each, for the financial year 2022-23, for approval by the Members of the Company
at ensuing Annual General Meeting. The total dividend for the year (subject to approval by the
Shareholders of the Company at ensuing Annual General Meeting) would be Rs. 7,13,23,592/-
(Rupees Seven Crore Thirteen Lakhs Twenty Three Thousand Five Hundred and Ninety Two only).
The Dividend will be paid within 30 days from the date it is approved by the Members at ensuing
Annual General Meeting of the Company.
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Appointment of Chief Financial Officer of the Company.

The Company is taking necessary steps to appoint suitable candidate in the office of Chief Financial
Officer (Key Managerial Personal) of the Company, in place of Mr. Mukesh Surana who has resigned
from the services of the Company from the close of business hours on 29th December, 2022.

In order to comply with the provision of Section 203 of the Companies Act, 2013 and Rules made
thereunder and the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Board of Directors at its meeting held today i.e. Monday, 22nd

May, 2023 has designated Mr. Dhwanee Buch, who is working with the Company as AVP-Accounts,
as a Chief Financial Officer (Key Managerial Personnel) of the Company for the interim period, based
on the re-commendation of the Nomination and Remuneration Committee and approval of the Audit
Committee of the Board.

The details as required under Requlation 30 of SEBI .(Listing Obligations and Disclosure
Requirements) Regulations, 2015 and SEBI Circular CIR/CFD/CMD/4/2015 dated 9th September,
2015 are enclosed herewith as Annexure A.

The Board Meeting was commenced at 12.00 noon and concluded at 04.30 p.m.

Trading Window will be re-opened after 48 hours of the conclusion of Board Meeting.

Kindly acknowledge.

Thanking you,

Yours faithfully,
For GARWARE TECHNICAL FIBRES LIMITED

~--:i.--
Sunil Agarwal
Company Secretary
M. No. FCS6407
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Annexure A

Details under Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 and SEBI Circular CIRlCFD/CMD/4/2015 dated 9th September, 2015.

Mr. Dhwanee Buch (age 45 years), Chief Financial Officer

Reason for change viz. appointment, The Board of Directors of the Company at its meeting held
resignation, removal or otherwiso today i.e. Monday, 22nd May, 2023 has designated Mr.

Dhwanee Buch, who is working with the Company as AVP-
Accounts, as a Chief Financial Officer (Key Managerial
Personnel) of the Company for the interim period.

Date of Appointment I cossation Monday, 22nd May, 2023
Term of Appointment As per existing terms and conditions of appointment

including remuneration.
Brief Profile Mr. Dhwanee Such is commerce Graduate from University of

Gujarat, M; Com from University School of Commerce,
Gujarat University and a member of the Institute of Cost
Accountants of India. He is having experience of more than
two decade in the field of Accounts, Costing and
Management reporting, Finance and Corporate Affairs.

Mr. Dhwanee Such has been associated with the Company
for more than 8 years. He joined the Company in the year
2014 as Assistant General Manager and over a period of
eight years worked in various positions in Accounts and
Finance.

Disclosure of relationship between N.A.
Directors (In case of Appointment of
Director)
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STATEMENT OF AUDITED STANDALONE HNANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON 31ST MARCH, 2023
(Rs. in Lakhs]

Standalone QUarter ended Standalone year EndedSr.
No.

Particulars

'-31/03/2023 ! 3]/12/2022 31/03/2022
i (Auditedl I {Unaudited, (Audited)

31/03/2023 I 31/03/2022
[Audited! i (Auditedi

PART' f I
I. Revenue from Operations j 35,902.531 24,955.191 36,17970 I 1,25,361.68 i

II. .Q!!t.!!rlncome ~787.66, 778.70 I-- 480.19 i 2,785.221

•...•_,;:.:.,~~:r.:.!=-:~::::a::..;I~:::~e;:.;C:::.:m;:.:.e::..'l.;(I:...;•..:I:.L~) .__ -_-__·.._·-_-._·_..._..-~-~_=__=_-_========.-... -- +__~6'69O;~'19 1._.:......35,733.89 L:j6,6S9.89 I 1,28,146.9O!

a. Cost of materials consumed ! 8,342.45 6,872 82 7,529.35 35,044.42 1
b. Purchase of stock-in-trade '" 1 1,2S1.45 44114 758.49 4,065.10 J

c Changes in inventories of finished goods, work in progress and stock-in-trade I 2.462.42
1

(917.81) 3,150.94 994.39 I
d. Employeebenefits expense _ 4,114.46 3,900.24 3,404.40 16.460.49 I
e. Finance Costs I' 316.481 281.23 • 145.60 1,187.46 i
f. Depreciation and amortisation expense ! 582.37 I 556.14 534.99

1
2,223.76 I

g. Other expenses Ii 2,627-.261' 2.•412-.00 3.136-.27 . ii) Processing and Testing Charges 10,727.9511 10,963.95
l-.:;.iiL.~.c::.O.;,;th:.:.;e:.:.r;;...s t- 9,482.66. 8.236.17 10,545.80 36,771.71 34,662.81'
Total Expenses .. -- =l=-t--._J9.179.SS j 21,781.94 29,205.82 107415.28 ! 99,.151.75

;: =:~:~;~:,~t::;:tjOnalltem~ ..::d ta..~(III.~V_I._.._=_~-_-_-.-._.===_..===--- ...-- , -..!.!.~!~~t. 3.951:95 7,454:07 20.671~_~2 i. 21000:74

VII. Profitbefore~~!!.{V-VI) _ ..... ._ ...•.....---. .._.~~=~?~siO:~_1__ ~.~~i~9S! 7,454.07 •.~.QL671.621 21,OOO.7,!.

VIII. :E1;;,~~~'--...-...---.~=:=~~--.-.----.-.--." ... -----.- ....-==~1J~ - l';~:;i- 'i::::t-5;::rr~
IX.,Profit for the l)f!liod from Continuin..: Or.erauon IVII·VIII) ..._-. __ ..•........5,697.05 I 3007.77 5,715.28 15907.01 ! 16,073.06
X. Profit!(loss) fr;~ discontinued;;;~-;:;;;ns I, .. __ :...._--..1------+-------+-----+1 ---------f

XI. Tax expense of discontinued or-eranoos ., .. .. - I
XII. Profit/{Ioss) from Discontinued operationSjaftertax) (X-XI) I__..~.~.-__'_~i'------I-----+------[f-------I

XIII. Profit for the period (IX. XIII _.......:5:l•.6;:.:9:;.;:7.;,;.O::.:S:...r-1__ 3::L,:::;00::;7:..;,.7:..;7+_--'5::!.,7:..;1::.:5::.:.2~8+_-'I~S:!.,90=7..:.:.0:!1+,_-!.:16::!.,0.:::7:.;:3::.:.06~
XIV. Other Comprehensive Income .._L_ .. ~-_-+!I'--_--+I-----+i +1 --'1

J---..:'a!.:.·F't~ec:.:m.:.::s...:.t:.::ha::.:t:...:w::.:i.::.."~b:::.e.:.:re:.::c~la~ss::.:i:.::fie~·d~-·i:.::·~:...:I::.)r:::.ofi:.:.:,t:..!/...;(:.::IO~Sti~J__ .. T_+---·-_;_::::_:__==+--~-::-__:-:-::-:+-_--:-:-:-~---:---J . _.._"'_~_
J---,b:';"r't.:.:e:.;.:m.:.;s:..;t;;..:h;:.ilt;..w;;;..i;...l1.;.;n;.::.o;;...tb:::.;e::..r;.;:e;.;;c..;:la.::.;ss:.;.if-=ie:..:d;..;t;.;;o-"p'-,ro::.:f~it..r....../'I:.::o"scs:.J..i.________! (166.99) (169.50) (144.1S)r (26~:5!-1 __ ._(69.16) _

XV. ~;:a~r c~:p%:~~~~i~::O:..;;.ee __(_N_e_tO_!.._..!_.~x_..I!_.s::.t.!_-_-~.~.~~~_--_.._....-....=======-=----=1 ...···.... s!~i~:~:::-')+-·-~.~-._~2(!C:!..:..;~:;...:~=-:=~:"+) ... 5~~~:~~)I--l·S.....1~c:;.~:.;;~;...::;;..;;~"1~f---1-6.....1~;:.;6~:..::8:::.;1:::.q)'II ~GJ';liCIi."c,\
XVI. Pa.id·up Eq~tv Share Capital (Face value Rs. 10/- eaCh) I ._2,059.42 2,059.42 2,061.82 2,0$9.42 2.061.82 ff ~ ..1> t .~'YI}

XVII. Other EQuity i .!.!!lt583.49 , 97,562.31 II" .. '~~~

I l\ 4.. 'I •'"-XVIII. [Earnings Per Share of Rs. 10;' each ([PSI (for continuing Clnd discontinuing I . ,.\,~., ~
operations) IRs.) \~ ..•. ·OJ.'\~
al Basic [P5 I.. 27.64 14,59 27.72 77.171 77.96 "~
b) Diluted EPS 27.64 1459 27.72 77.17 77.96

1,17,605.46
2,547.~~

1,20,152.49

33,755.23
3,066.47

(1,247.61)
14,765.15

1,045.00
2,140.75
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STATEMENTOFAUDITEDSTANDALONEFINANCIALRESULTSFORTH.EQUARTERANDYEARENDEDON31STMARCH,2023
(Rs. in takhs]

I Standalone Quarter ended I
~ ~. 'A~'~A~~ I .d •• "A.. •• '.A "." f

I, ~~I U~I LUL~ I s u : 1./cuc c. jl/IJeJ/ LUlL ;

[Audited} {Unaudlt.ed, (Audited;

ParticularsSr.
No.

Standalone year Ended

3ijiH/2u23 I' 3.ii03i2022·-
(Audited) iAudited)

1.ISegment Revenue I
a) Synthetic cordage I 29,593.09/ 21,353.95 31,585.79 1,OS,194.10 1,01,697.68
bi fibre and Industfltl.I..P..!.."Oducts& Projects __ . ..••.. _. 6/981.23. . ..4070.91 •. 5,234.53 22213.80 _."•. 18,420.07
Total 36,574.32 25,424.86 36,820.32 1,27,407.90 1,20,117.75
~~: Inter-Segment ~~"-<:!1Ve ..._ ...• ".-'671.79) •. _ (469.66i •. (640.62j (2046.221 ....--.l?t.?t2.29j
Net Sales/Income !!.omOperati~._... __ ...._.. ..._ ..._3.~~~~:~~L 24,955.19 .~.t>,179.70 1,2S,361~~. 1,17,605.46

2.ISegment Results (Profit (i-) before tax and interest from each segment) I I
a) Synthetic cordage 7,519:931 4,066.95 7,891-56 20,87!.~! I 21,079.53
b) Fibreand Indu5trial p'roducts & Proiects _1- 890.06 454.17 622.50 ~?,212.S6 .
Total 8,409.991 4,521.11 8,514.06 23,518.40 I 23.292.091
less: i!
i) Interest (316.48) (281.231 (145.59) (1,187.461, (.1,045.00)
ii)Other unauocabte expenditure net off Uoallocable Income (582.88) (287.93) (914.39) (1,659.32)1 (1,246.3511

3.,~::~:~::tst:::re Tax ~===~-=..~=~~~....._.... -- '·1=~=:;~510.63 __ ~:~S1.9?-r- ....?;~S4.07 20~~...?!~~q 21.00.0.73~

a) Synthetic cordage ./ 57,440.45 I 62,433.261 60,582.46 57,440.45 I 60,582.46
b) Fibre and Industrial Products & Projects I 10,332,57 i 10,182.321 10,637.59 10'332.S7~ 10,637.59

(IunaUocabl:...... .._.._ _._,,,,, _ =t_!~473.51 I 70,056~!'TL_.2~~0.82 81,~7.3:S~. 71,780.82
Total 1,49,246.53 1.42,672.24 1,43.000.86 1,49,246.53 1,43,000.86

4.ISegment liabilities '--'---" 1'- "1--
a) Synthetic cordage I 24,398.89 i 24,313.66 j 26,475.63 24,398.89 I 26,475.63
b) Fibreand Industrial Products & Projects , 4,131.00 I 5,923.94 '1 5,375.57 4,131.00 I 5,375.57

. C) Unallocable 18,09S.34 . 13,156.50 11,525.54 18,095.34 11,525.54
Total • ..- .._._. • ..--..-.--- ..--_..=~~--.- 46,62S.2i·i~.~!..~~~~1 I 43,376.73 46'!'2~~r~m. ~~

5. Capital Employed (S~lIment Assets· Se.gment Liabilities)
[a) Synthetic cordage 33,041.5& 38,119.60 34,106.841 33,041.56
b) Fibre and Industrial Products & Projects 6,201.57 4,258.37 5,262.01 I 6,201.57 .
C) Unallocable & Corporate 63,378.17 56,900.16 60,255.28 63,378.171.
Total -_... ••... ,. 1,02,621.30 99,27814 99,624.13 l,02~621.30 .

34,106.84
5,262.01

60,255.28---
99,624.13

-
"@~6.CIt.~.t"~'t' r ,~

~ 'l\i,' •• ::J
~~~
~
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTSFOR THE QUARTER AND YEAR ENDED ON 31ST MARCH, 2023

Sr.
No.

IParticulars

I
i

[Rs. in Lakhs)
Consolidated Quarter ended Consolidated year Ended

~'3-1/-03-1-20-2-3-r-3~1:~/l-~2~/~20~2~2-'-1-31~/-03~/~20~2-2-+--31-/~0-3/~2-02-3-'--3-1/-0-3/-2-0-22~
(Audited I (Unaudited I iAudited: (Audited I (Audited)

PART I I I I
I.I~evenue from Operations I 37,048.54 I 27,458.04,1 35,631.09: 1.30.554.85

1
. U8.939.87

II. ,Other Income_ I 784.54 i 783.55 . _.-::-::-4::-:8:-::1:-:.6::7:-+-1---:-:-'2:.:.,7:-'9:..;0:.....48=-~.__ -,2~.;:.:5S:..4:.:..0;:.:04
._ iii.\Tolai income ii + iij _ __ + 37.833.08 i 28.24~:52j_.......;;3:....6.:..:,1:....1;;:2;:.:.7:....7-t-l---'I::!,::.33::!,=.3..:..4S::.:.:.::3.::.34i__ ;1:!.:,2:..:1::.:..4.:.:9:..:3:.:..8::.:6~

IV.!Expenses I i ii'
la Cost of materials consumed 8,765.23 7,394.39 I 7.77674 I 36,419.61
[o Purchase of stock- in- trade 1,251.45 i 441.14 i 787.55 i 4,065.10
Ie Changes in inventories of finished goods. work in progress and stock-in-trade 2,282.99 I (107.83)1 2.193.4811 1,441.01
je!. Employee benefits expense ! 4,196.90 ! 3,947.13 I 3.544.40 16,685.74 I

Ie. Finance Costs 324.02 280.91 I 146.991 1,195.32 !
if Depreciation and amortisation expense 584.47 558.23 1,1 536.30 2.230.75 I
II·g· Other expenses - I- i I
; ,) Processing and Testing Charges i 2.627.26 2.4] 2.00 3,136.27 I 10,727.95,· 10.963.95
U.Others ~. __ ._._._ •. 9,954.84' I 8656.21 10,855.15 'I 38,262.02 _ 35,757.39

f-----1Total bpenses . _. __ ..... ... 29 987.1~L_ .. 23.582.18 2S,976.88~ __."'I"'I;.;;;I""IO;.;;;2;.:..7.;.;;.5c.;;0-1!f--.......:.9;.;:9.:.;;.S:.::5c::2.:.::.5;.;:6:..t
1--_ V.!Profit before exceptional Items and tall (III·IV) 7,845.92 i 4,65941.+ 7135.89 ! 22,317.83 21.641.30

VI. jExc~~nalltems ... __ ., .." i.! -, . .
,--~profit before tax (V-VI) .._.__ . I ---·7,845.92 1 4~65941

J
i 7,13589 ,I 22,317.83

~!!lolT.a..x Expenses -+_ 1 i
:~M-L~(~~~r;~~~T;:x .-" •• --~-=-=--=~=~.--.---~.- .~~_~,8i~~~pn-' 9~~.~~ F~-":~f~~J-'S(~:~:!!)f·"··--··?~_~

_.w.E', !Profit for th~ period from Con~nuing Oper".t.'~_~I._. ._, I 5~t ,_ ....2.!}~9.07 ! 17,219.9?~ 1~~.7~:9~
1-. X. ,P,ofil/(loss) from discontinued operatio.~~... ..___ I .__ ...:......_~ : ~ . I '. ,~
~~d.~ eXi'cnse of dtscontrnued operatiO!lS ...__._. §' - J. ___. !

Xll.iProlit/(loss) from Discontinued operations (after t~.~H~XlL : 1 ! - .
XIII. iProfit for the period (IX+XII) ._.. _~.n~,966.68 i. 3,65728 5389.07 17,219.97 16478.05
xlV.1Share of Profit I (loss) of Associates. . .____________ 0.03 I !O.O~If--- 0.10 0.03
xv.,.:prOf.it for the period after tax and Share of profit / (loss) of Associates j/ 51~. . ;3"657.26 5,389.17 17,219.97 ! 16.478.08

XVI. iO_t~erComprehensive Income . : __ ..! !
d. il:ems that will be reclassified to profit I (loss) - I .' i:==. ...~. Items that will not be reclassified to profit /J~<:>~.si.~------ __. i166~lt_~--· il69.50:t~~ i.!i~:1~1 - (265.S1)t __ < __ .··=i§~

.OtherCom.e!'ehensive Incom~(Net ofT~.~e.s.l. .. .,__ .. !~~~:99il (169._~Q)I__...J144.18) (265.51)! (69.16) -
XVII. Iotal Comprehe,!sive Income _ ___... .. .__ ~9. ?~.L 3,487.75 ..__., . .5 244.99 16 954.46 r"-16~408.92 ~ ARe).

XVIII. Total C~mprehensive Income above a!!r.!butable to: ._ .. . .. '1<:t't- . - od(..
.. a. Owners of the Parent .__________ ___~!966.68 3,657.28 _"'" 5,389.07 17,219.97 ---16:478.05 •. 'j'-;,.(. ~ 1\

b. Non·controlling interest.. .. 0.03 (0.03) 0.10 ! .; .Cl:.Q! Co (/ ,~ IJ
XIX. Of the total comprehe!1~i.,!e Income a~ov~ Profit / (loss) for th~ year attributll~~e to: I'" I - ~~)" J <,'.

f---"4Qwners of the.~are.nt_._. . ~~-(~ r ._.L!WSO)I:-~_ 1144.1S; (26S.S~J~~~'§;' V:~H\l\~
b.INon·controllin", interest - , -

34,781.56
3,147.65

(2,983.23)
14.981.95
1.057.31
2.145.98

21.641.30
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Sr.
No.

Consolidated Quarter ended

STATEMENTOF AUDITEDCONSOLIDATEDFINANCIALRESULTSFORTHEQUARTERANDYEARENDEDON 31ST MARCH,2023

Consolidated year Endedrarticulars
(Rs. in Lakhs)

31/03/2022
(Audited)

31/12/2022
{Unaudited'

31/03/2022
iAuditedi

31/03/2023
(Audited I

1. Segment Revenue I
a) Synthetic cordage ,I,! 30,739.10 23.997.92
bl Fibre and Industrial Products & Proiects 6981.23 3.929.78- ------------ ---- ..--.---i--===+--.:::c:.:=~I--.:=.c::.:::..;:.-::..:
ITotal 37.720.33 27.927.70
less: Inter-Segment Revenue _.__ -+__ 1671.79) ~469.66)
Net Sales/Income frorn Op~~-a-t'-io-n-s---------- -- ... - 3i~0"'48'-"'-.5'-'4'-Lt---27'~.-'4-=-58;:';.";"04"",+---=';";:':";"':;'+----=~-==-l--=::":::::=.Lf

2. Segment Results (Profit (+) before tax and interest from each segment)
a) Synthetic cordage 7,519.47 4.857.79
fb:J...:..IFic=b.:.:;re::..ca:::n:.:;d:..;l.:.:.nd::.;u:::.:s;:.tr;:.ia::.;l...;,p;:.ro::.;do..;u:.:;c.:;ts:..;&::..:..P",ro::Lje:,:c:.:;ts'--. ..__ ++__ .::;890=.06=.·+-- -=44..:.:.;7.:.:1;::,0+-_
.Total 8,409.53 5.304.90
!less:
h} Interest I (324.02) (280.91)
Iii)Other unallocable eXDe_rl~~turenet off Un~-'-Iocable,ncorTl:.::e .__ ._il.__ :.>-:(;2:-=3:.::9.:;.5:-=9:...)·+-!__ -,;::-364::.::..5::.;7,-,'1+-_~'.:..:::.::.:..c-:"-+_---'-===4-__ ':":::':'=~
Total Profit Before Ta:::.)('-- . . ._.. -t-__ ·..;,.7.:.,:,84:..c:.::.5:.:;.9..:;2...,!r-__ 4"-.6;:,:5;,:9;:..4.;,,:1+_---=-=:.::.:=-:

3. Segment Assets I
a) Synthetic cordage j 61.580.68 65.108.36
b) Fibre and Industrial Products & Projects 10.332.57 10,182.32

f-C_}U_n_a_lI_oc_a_b_le . . -t-_--:-:n.403.76 67.210.55
J--_-+T.;cot;:.;;;a__I . , , -+.-::1:!..,4..::9~.3:.:1c.:.7::.:.0..::0+~1,:..;4.::.2,~5..::0.::;1.=2.::;3+---,=-,-.::.::.!.::===:..t_--=:!..:.:::==:.::..

4. Segment Uabilities I'

a) Synthetic cordage 26.224.42 25,241.91
b] Fibre and tndustnal Products & Projects 4.808.97 I 5,923.94
CIUnallocable 16,644.07 13,284.66~~~~~--------------------------------------~-~~~~i--~~~~-~~~

~--rT..:;0~ta:::.I-----~--------_---~~------------.---+--4-7~,6!-7_._4~6+--4:..;4~,4:.:5~0~.5~1~--~~~f--~~~~---'-~~~~1
5, Capital Employed (Segment Assets - Segment Liabilities)

a) Synthetic cordage
b) Fibre and Industrial Products & Projects
C) Unallocable & <:qruorate .. .....
Total

35,356.26 39.866.45
5.523.60 4,258.37

6O.7S9·~tl __ -:S:;:3.c:.9-=-2~5._=_89::+-__=~~:-+_~::!.:..:=:::...t-~~::.::.:::..::..j
1,01,639.55 98.050.71

1
---+-----

5J44.89 i 16954.46 16,40~
0.10 i - 0.03

2,061.82 i 2,059.42 2.061.82
- i ~~1.73 ~-~~~-_.-., ,

I
I

26.141 83.54 79.92
26.14 i 83.54 79.92

31,037.191 1,10,387.27 1,03.032.09
5,234.53 ; 22213.80 18.420.07

36,271.72 : 1.32,601.07 1.21.452.16
(640.621 (2.046.22) 12,512.29

35,631.10 I 1.30,554.85 1.18.939.87

7.120.8~r 21,909.31 21,356.12
622.50 : 2,639.82 2,~!.?22....

7,743.31 . 24,549.13 23.568.68

{146.991 (1,195.32) (1.057.31)
(460.431 (1035.981 (870.07

7,135.89 , 22.317.83 21.641.31r
63.388.931 61,580.68 63.388.93
10.760.27 ; 10,332.57 I 10,760.27
67,358.69 ! 77,403.76 I 67,358.69

1,41,507.88 1,49.317.01 [Ji1?~
27.370.8' i 26,224.421 27.370.89 -5,375.~ I 4.808.971 5.375.57 ~~R£r~
11,702.90 I 16,644.07 ~1.702.90 rn44,449.361

-----
47.677.46 44,449.36

I
It- ryz)-~

35,356.26 36,018.04 • • r ~36,018.04 i

~3li~\\.5,3840691 5,523.60 I 5,384.69
55.655.79 60,759.69 I 55,655.79 -97.058.~2 1,01,639.55 97,058.52

31/03/2023
IAuditedl

17.74
17.74

xx, Of the total comprehensive Income above, other comprehensive Income for the year
attributable to: ._ .._-+1 + +- _

a. Owners of the Parent I 5,799.69 3.1c:.48::,:7:.:,.7.:..,;8:.;-_---=
____ b.INon-controlling interest _ _ __ _ __. 0.03 _ _ -=--:"to:::.;::,03:;-'1+-:=.=-+-----+----.-.:::.:.::~

XXI.Paid-up EQuity Share Capital (Face value Rs.I0/- each) - '===F=,os ..•2 F 1.059.'2
XXII.Other Equity - __-.__ +__

XXIII.!EarningsPer Share of Rs 10/- each (EPS)(for continuing and discontinuing oper~ti~~ -- -- ---
.(Rs.) I I

/
a) Basic FPS I 28.95 i
b) Diluted EPS i 28.95
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Regd.Office:PlotNo.11,Block0-1, M.I.D.C.,Chinchwad,Pune-411019.
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Tel.:(020)27990000,E-mail:secretarial@garwarefibres.com
(.AII"'Alll~
TECHNICAL FIBRES

Notes:
1. The Audited Standalone Financial Results of Garware Technical Fibres Limited ("the Company) as well as Consolidated

Financial Results of the Company and its Subsidiaries and its associate for the Year ended 31st MarCh,2023 ("the Financial
Statements"),were reviewedby the Audit Committee and have been taken on record and approved by the Board of Directorsat
its meeting held on Monday,22nd May, 2023. The StatutoryAuditors of the Companyhas expressed an unmodified opinion on
the FinancialStatements.t--~.....:...;.c.;.;;:.:=.:.:::.:...::c..:.=..;;..:.;..;:.::.:..:.=:....------ ..-. _

2. These results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (lnd-AS)
prescribedunder Section133of the CompaniesAct, 2013 and other recognizedpracticesand policies to the extent applicable.

J-----.----.o ._-_.0----.------ ..-.-----.----.-----------------------------1
t---:--:-----------------,.-------.- .-...-.-------------------------::::---:--::--:---:----1

3. Statement of Assets and Liabilities (Rs. in Lakhs)
srT-' Particulars--,',----- ..·..'-S-ta-n-d-a-Io-n-e-As-a-t--'--"-1 ----C-o-ns-o-::l:-id:-a-te-d~As.......:..a-t~;.;;;...c'-.:.J.-I
N0'1' 131/03/2023 I 31/03/2022"H'-+-j --31-'03/2023 i -3-1/-0..,....312...,.....,....02-:-2-·--1

(Audited) (Audited) i (Audited) I (Audited)
"TASSETS- 0 ••••• _-+-- -----+--------+:---------.-- ..------1

NON CURRENTASSETS
(a) Property, Plant and Equipment
(b) Capital Work-in-Progress
(c) Right of Use Assets 67.73

; !. I
(d) Other Intangible Assets i 384.12 414_751
(e) Financial Assets '

i) Investments in subsidiaries, 4,830.61 4,830.61 1.00 I'

associates and joint ventures
ii) Other Investments 60,737.62 34,100.24 60,737.62 i 34,218.29
iii) Trade receivables ,. 453.02 163.09 i 453.02/1 163.09
iv) Loans 390.05 331.666390.05 331.66
v) Other non-current financial assets ! 661.09 631.40 661.09 I' 668.57

!(f) Other Non-Current Assets 1=='-J.542.19 739.62 1,542.19 739.62
Total- Non-Current Assets ?~.!.H_4...;;;c2_'_6-+-__ 64___'_,7_7_8_.6f_ 88,~3::-:,-,7~.=-3~8~:i======6~O=,1~2~4~.4~2~

CURRENTASSETS I

(a) Inventories 18.814.49 19.324.86/' 21,437.22 22,393.43
(b) Financial Assets

i) Investments 1,000.00 17,856.21 1,000.00 17,856.21
ii) Trade receivables 22.027.43 25.997.38 23.403.56 25,793.97
iii) Cashandcashequivalents 3,495.10 3,730.69 4.161.72 3,905.74
iv) Other bank balances 381.00 141.56 419.87 141.56
v) Loans 20,51 194.04 20.52 194.04
vi) Other financial assets 690.59 408.27 690.59 408.27
vii) Current Tax Asset 319.83 10.76 341.46 104_94

(c) Other Current Assets •._-=9....,.3:..;::l6=3=.3""2'+-__ ..:.1=0=5=58=.~49"'-+ ~!~::-04=-.-=-68~ 1,:..:O:..:.,58::=:5:.:.;.3:..:04
Total- Current Assets 56,112.27 76.222.26I 60 979.62 81,383.46

!

24,096.~21

67.731

387.96 !

23,582.2724,067.83 23.567.24

419.92

1.00

TOTAL - ASSETS 1.49.246.53 143.000.87 • 1.49.317.00 1,41,507.88
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Tel.:W20i 27990000 E·mail:secretarial@ll.arwarefibres.com
3. Statement of Assets and liabilities (Rs. in Lakhs).--~- -_.

Sr. Particulars Standalone As at Consolidated As at
No. 31/03/2023 3110312022 I 31/03/2023 31/03/2022

(Audited) (Audited) (Audited) (Audited)
1\ EQUITY AND LIABILITIES IIEQUITY

Ilal Equ;ty Share Cap~al I 2.037.82 2.061.82 I 2.037.821 2,061.82
..- 100583.49 97.562.31 --. 99,601.731 94,996.71(b) Other Equity

99,624.13 !Total Equity 1,02,621.31 1,01,639.55 97.058.52
iLIABILITIES I

-----t ....
I
I

NON CURRENT LIABILITIES !

(a) Financial liabilities
f

I
I) Trade Payable 271.13 333.31 ' 271.13 333.31
ii) Other Financial liabilities 406_83 301.26 406.83, 301.26
iii) Lease Liability 59.80 - 59.80 I -

(b) Provisions 806.35 I 754.16 806.35 754.16
• (c) Deferred tax liabilities (Net) 3,046.661 3,349.71 3,046.661 3.3~0.97

(d) Other Non-Current liabilities - - - I -
Total Non Current Liabilities 4,590.77 4,738.44 4,590.77 4.739.70--..- ---..

CURRENT LIABILITIES
(a) Financial Liabilities

i) Borrowings 13,286.35 7.957.29 13,286.35 7,957.29
ii) Lease Liability 9.18 9.18
Iii) Trade payables

I Dues to Micro Enterprises and 124.18 140.49
1

124.18 140.49

I
Small Enterprises
Dues to Other than Micro 18,574.07 20.543.491 19,264.05 20,909.08
Enterprises and Small Enterprises I

iv) Other financial liabilities 2,097.73 1,985.56 2,173.16 2,071.39
(b) other Current liabilities 7,514.27 7,546.45 7,771.28 8,017.75
(c) Provisions 428.68 465.02 ~ 428.67 465.02
d) Current tax liabilities (Net) -

38,638.2~i"
29.80 148.63

Total Current liabilities 42,034.46 43,086.68 39,709.65
TOTAL EQUITY AND LIABILITIES 1,49,246.53 ! "'1:43,000.86 i 1,49,317.00 1.41.507.88
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4. Cash Flow Statement (Rs. in lakhs)

Sr. Particulars Standalone Consolidated
No. for the year ended for the year ended

31/0312023 ! 31/03/2022 3110312023 31/03/2022
(Audited) (Audited) (Audited) (Audited)--

I. CASH FLOW FROM OPERATING ACTIVITIES
; ~.•... ~ .... ._-----

.. .-
Net Profit Before Tax 20,671.63 21,000.74 22,317.83 21.641.31

--.-. -.-
Adjustments for reconcile Profit Before Tax To I

Net Cash Flows: I_. ._-'- - ..... --~-- .-
Depreciation and Amortisation Expenses 2,223.76 2,140.75 2.230.75 2.145.98- ..-
Unrealised Exchange Difference 285.99 36.82 285.99 36.87

." - "'~- -- .._------
Finance Cost 1,187.46 1,045.00 1.195.32 1,057.30--
Interest and Dividend Income Received (343.28) (403.63) (345.21) (410.60)

i
•••••• >"

Fair Value Gain at Financial Instruments at
(1,935.19) (1,935.19)

FVTPl (2,244.40) (2.244.41)
Gain on sale/redemption of Investments (197.54) (208.21) (200.86) (20821 )
(Profit) / Loss on sale of Fixed Assets 28.16 21.10 28.16 21.10

--_ .._-
Bad Debts 104.90 47.75 105.03 51.37

-.
Provision for Doubtful Debts (21.49) 76.57 (21.49) 76.57_ ..- =-:t~~.--
Operating Profit before Working capital

21,821.70 23,351.11 22,476.49
Changes -

21,695.19
1 ..-

Working capital Adjustments i,-_.-----.-.
(Increase) / Decrease in Trade & Other

3,506.331
(6,460.74) (3,690.77)

Receivable and Other Assets 2,156.73
- I

(Increase) / Dec~~_asein Inventories 510.38 I (1,616.76) 956.21 (3,351.61)

Increase / (Decrease) in Trade and Other
(2,889.20) (3.921.80)

Payables (1,803.95) (1.823.86)-..-..
I

Cash generated from Operations 23,907.95 10,855.00 24,640.19 11.512.31
Direct Taxes paid (5,369.03) (4,868.87) (5,702.00) (5,127.74)
Net cash provided by Operating Activities 18,538.92 I 5,986.14 18,938.19 6,384.56



\~ (,'C ~r;"

~~--... ': 'y'",~( , '~':::c ~ l:C

::,\ ': .
'\' ,

.... _."''''' ....••... /
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, Tel.: (020) 27990000, E·mail: secretarial@garwarefibres.com
4. CashFlowStatement (Rs. in Lakhs)

Sr. Particulars Standalone Consolidated
No. for the yearended for the yearended

31/03/2023 ! 31/031?022 I 31103/2023 31/0312022
(Audited) I (Audited) (Audited) (Audited)

II. CASH flOW FROM INVESTING ACTIVITIES- "- .- --.---+------f
Purchase of Property, Plant & Equipment and (2,867.90) (l,472,35) (2,889.51)1 (1,470.78)
Intangible Assets I
Sale of Property, Plan & Equipment ..- --- 78.29 17.73 78.461-- 17.771---+-----'---"-'------.:......:..------1----.. ---
(Increase)/ Decrease of Investments _ ... , .... - (1,00) - .. (1.00)
(Increase)/ Decrease of Other Investments (10~~67.39) (344.18) (10,151.04) (313.79)
Interest and Dividend Income Received 2,785.22 2,547.03 2,790.48 2,554.00
(Increase)/ Decrease of Equity ... ... .: ------+--------f

III. Ne~cashprovidedby/(usedin)lnvesting , (10,271.78) 747.22 (10,171.61) 786.19
ActIvities1--+-----. ._.- --_ _--f
CASH FLOW FROM FINANCING ACTIVITIES I

procee~s from Short-term / tong-term i" ~,329.06 (1,734.33) 5.329~06·· (2.22410)
.Borrowings

~-...... . - - -
Expenses for buyback of equity shares _".._ (137.87) .... - J..137.87)~""'''' .....-=---
Buybackof Shares (incl.Buyback Tax and j (11,063.06) _ I (11,063.06) _
Transaction Charges) i

- FinanceC~~t "1--"'(1,187.46) (1,045.00) (1.195.32)'f----·(l,057.31)
Dividend paid ! ... (1",443.40)....-..- (515.55) (1,443.40) (515.55)

Net cash from Financing A~lvities "~'" (8,502.73) .. (3,294.88) (8,510.59) -(3.796.95)

Net Increase/ (Decrease) In Cash & Cash i (235.59) 3,438.48 255.99 3,373.81
Equivalents(1+11+11I) 1r--' ...,...-----4
Cash & Cash Equivalents at the beginning of 3,730.69 292.21 3,905.73 531.93
the yearf---... .... . ... --1-------1
Cash & Cash Equivalents at year end 3,495.10 3,730.69 4,161.72 3,905.73



-~""'~ Garware Technical Fibres Limited

~ ••< iA I-I'\N. \.1t I~ Regd. Office: Plot No. 1.1,Block 0-1, M.LD.C., Chinchwad, Pune - 411 019.
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Tel.: (020)27990000, E-mail: secretarial@garwarefibres.com

5 The Board of Directors has recommended a Dividend of Rs 3.50/- per share (35%) of Rs. 10/- each for approval by the
Members of the Company at ensuing Annual General Meeting. In terms of the Ind AS - 10 'Events after reporting date' as
notified by the Ministry of Corporate Affairs through amendments to Companies (Accounting Standards) Amendment Rules,
2016, dated 30th March 2016, the Company has not accounted for proposed dividend as liability as at 31st March, 2023.

--6 The figures for the quarter ended 31st March, 2023 and 31st March 2022, are the balancing figures between audited figures
of the year ended 31st March, 2023 and 31st March 2022 and the published figures of the nine months ended 31st December,
2022 and 31st December, 2021 respectively, which were subjected to limited review.

7 The figures of previous periods have been regrouped / rearranged, wherever necessary to conform to current period's
presentation.

For Garware Technical Fibres Limited

.r~- -
\', "

V. R. Garware.!··/
Place: Pune Chairman & Mana~.~9i;ector
Date. 22nd May, 2023 DIN. No. 00092201
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CHARTERED ACCOUNTANTS

Independent Auditor's Report on Quarterly Standalone Financial Results and Year to Date
Results of the Company pursuant to the Regulation 33 of the SERl (Listing Obligation and
Disclosure Requirements) Regulations, 2015

To Hoard of Directors,
Garware Technical Fibres Limted
(Formerly: Garware-Wall Ropes Limited)

Opinion
We have audited the accompanying statement of quarterly and year to date standalone financial
l\~SUItS of Garware Technical Fibres Limited (Formerly: Garware-Wall Ropes Limited) ("tlu.'
Company") for the quarter and the year ended March 31, 2023 ('the Statement') attached herewith.
being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disc.osurc Requirements) Regulations. 2015 {'the Regulation') as amended by
Circular No: ClRlCFIJiFACi62/20 16 dated July 5. 2016 (thc Circular').

In our opinion and to the best of our information and according to the explanations given to us:

(i) The Statement together with the notes thereon are presented in the format prescribed under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 in this regard; and

(ii) The annual audited standalone financial results for the year ended March J l , :wn <IS set out in
the Statement gives a true and fair view of the total comprehensive income (comprising of
profit and other comprehensive income) and other financial information of the Company for
the year ended March }I. 2023 in accordance with the applicable accounting standards and
other accounting principles generally accepted in India.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing specified under section
143( 10) of the Companies Act, 20) 3 ('"the Act") and other authoritative pronouncements issued by
the Institute of Chattered Accountants of India. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
Statement is free from material misstatement. An audit involves performing procedures to obtain
audit evidence about the amounts and the disclosures in the Statement. The procedures selected
depend on the auditors' judgement, including the assessment of the risks of material misstatement 01"
the Statement, whether due to fraud or error. In making those risk assessments the auditor considers
internal control relevant to the company's preparation and fair presentation 01" the Statement in order

Head Office:
Make! Bhovon S. 214, 2nd Floor,
New Marine Lir-e s, Mumboi-400 020.
Tel.:+91·22-220S 7309, nos 5432

22088743
Emo il : mcs@cn:))C5.'n

Suburb Office: Ahmedabad Office:
6·303, Titanium HClgr,t,;.
Corpor on- Rood, P'ah!ad Nogol,
Ann,eOoboo· 38001 S
Tel:49;79 4003 4J3~
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, , 1 ' 11 .tanccs but not for the purpose oftn design audit procedures that arc appropriate III t1C <':1~'Cl~ lS < '.. • " , ' ' "s
l':xpressillg. an opinion 011 the effectiveness or the company s internal WIll!OI. An audit also IIH;I.u<,k:"

, .' . I' ,',' .cd and the reasonableness 01 thecvaluatinu the appropriateness 01 the accounting po IClcS use ,
~ , bv rhc Mr , • -nt 'IS well '1S evaluating the overallsi1!nific;11ll accounting estimates made ))' 11e anagemcm, ',', ,.'

presentation of the Statement. We believe that the audit evidence we have obtained IS sufficient and
appropriate to provide a basis for our audit opinion,

Management's Rcspol1sihilit)' for the standalone financial results .'
The statement has been prepared on the basis of the standalone financial statements. The Board of
Directors of the Company arc responsible for the preparation and presentation of the Statement that
uivcs a true and [air view of the net profit and other comprehensive income of the Company and
other financial information in accordance with the applicable accounting standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and ill compliance willi Regulation 33 or the Listing Regulations for the
three months and year ended 3) ,( . March. 2023, The Board of I?irectors of the company are
responsible lor maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that arc reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records. relevant to the preparation and presentation of the Statement
that give a true and fair view and arc free from material misstatement, whether due to fraud or error.

In preparing the Statement. the Board of Directors arc responsible for assessing the Company's
ability to continue as a going concern, disclosing. as applicable. matters relating to going concern
and using the going concern basis or accounting. unless the Hoard of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so,

The Board of Directors are also responsible for overseeing the Company's financial reporting
process,

Auditor's Rcspnnsibilitles for the standalone financial results

(;ur objecti:es <l1:e to obtain reasonable assurance about whether the Statement as a whole is free
110111 material misstatement. whether due to fraud or error and t r., di. 'I ie , " (. ( 0 Issue an au Itor s rcpnrt that
IIlC U( es oui opnuon. Reasonable assurance is a high level of assurance but i' 1 1 I
audit cond ctcd i ", 'i" ..' , S loa guarantee t iat an
M',., > ~I\: ~ ,111 '~C~OI( ~nce \\:llh SAs Will always detect a material misstatement when it exists.
, isstarcmcnts can dlISI~ from fraud or error and are considered material it: individually or In
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. . .' de . . f sers taken onaggregate, they could reasonably be expected to influence the ccononuc ccisrons 0 u
the basis of the StatCI111~I1!.

\ f I" d . h S \ "X"'I"'I'S'" professional judgment and maintainI span 0 an all{ It III accor ancc wit . I S. 'VC '" "'..... •.•. ,.

professional skepticism throughout the audit. We also:

• ldcntifv and assess the risks of material misstatement of the Statement, whether due to fraud or
error. design and perform audit procedures responsive to those risks, and obtain audit evidence
that is suffici •...nt and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion. forgery. intentional omissions. misrepresentations. or the override of
internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that arc appropriate in the circumstances. Under Section 143(3 l(i) of the Act. we are
also responsiblecor expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.
Conclude on the appropriateness of the Board of Directors' use of the going concern basis of
accounting and. based on the audit evidence obtained. whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group's ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial results or. if such
disclosures arc inadequate. to modify our opinion. Our conclusions are based on the audit
evidence obtained lip to the date of our auditor's report. However. future events or conditions
may cause the Group to cease to continue as a going concern.
Evaluate the overall presentation. structure and content of the Statement. including the
disclosures. and whether the Statement represent the underlying transactions and events in a
manner that achieves fair presentation.

•

•

•

•

We communicate with those charged with governance regarding. among other matters. the planned
scope and timing of tile audit and significant audit findings. including any significant deficiencies in
internal control that ~ c identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence and
where applicable. related safeguards.
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Other Matters

The Statement includes the results for the Quarter ended March 31. 2023 being the balancing figures
between the audited figures in respect of the full financial year ended March 31. 2023 and the
published unaudited year to date figures up to the third quarter of the current financial year as
required under the Listing Regulations.

Place: Mumbai
Date: May 22. 2023.

For Mehta Chokshi & Shah LLP
Chartered Accountants

FRN: 10620rrIW 100598

~.Mehta
Partner

M.No.: 046088
UDIN:
~~:;t=R-

+
.~

,t ~•;lit.
-_}'i
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Independent Auditor's Report on QUllJ'h:rI~' Consolidated Finaucial Rt.'sults and Year to 1);1((.'

Results nf the Company pursuant Co the Regulation ~nof the SEBt (Li~ting Ohligatioll and
Disclosure Requirements) Regulatinns, 2015

To Board of Directors,
Garwarc Technical! Fibres Limited
(Formerly: Gal·wart.·-W~lU Ropes Limited)

Opinion
We have audited the accompanying statement of quarterly and year to date consolidated financial
results of Garware Technical Fibres Limited ("the Holding Company") and its Subsidiaric» \lilt'

Holding Company e.nd its subsidiaries together referred 10 as ··thl..' Group") and its ass()L"J~IIl' l~lr the
quarter and the year ended March 31, 2023 ('the Statement ) attached 111..'1'1..'\\ ith. Ixing submincd h:
the Holding Company pursuant to the requirement of Regulation 33 of the SrJil (Lisung Ohligations
and Disclosure Requirements) Regulations. 2015 ('thc Regulation') a~ amended by Circular \():
CIR!CFD!FACJ62!2016 dated July 5. 2016 ("the Circular').

In our opinion and to tile best of our information and according to the explanations gi\ en 11.> us and
based on the consideration of the reports of the other auditors on separate tlnancial statements of the
subsidiary and associate, the Statement:

0) includes the results of the subsidiaries and an associate as given in the Annexure to this report:
OJ) together with the notes thereon is presented In the format prescribed under Regulation 33 of the

SEBI (Listing ObI igations and Disclosure Requirements) Regulations. 2015 in this regard: and
(iii) gives a true and fair view of the total comprehensive income (comprising of profit and other

comprehensive income) and other financial information of the Group and its associate for the
year and quarter ended March 31. 2023 in accordance with the applicable accounting standards
and other accounting principles generally accepted in India.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing specified under section
143( 10) of the Companies Act. 2013 ("'the Act") and other authoritative pronouncements issued b)'
the Institute of Chartered Accountants of India. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
Statement is free from material misstatement. An audit involves performing procedures to obtain
audit evidence about the amounts and the disclosures in the Statement. The procedures selected
depend on the auditors' judgment. including the assessment of the risks of material misstatement of
the Statement. whether due to fraud or error. In making those risk assessments the auditor considers
internal control relevant to the Holding Company's preparation and lair presentation ot'thc Statement
in order W design audit procedures that arc appropriate in the circumstances. but ,1101 for the purpose
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of expressing an opinion on thl: effectiveness of the Holding Cornpany« inll'mall'Oflt!'(11. An .iudit
also includes evaluating the appropriateness or the accounting policies lIscd and the 1'\:~lsonabklless
of the significant accounting estimates made by the vlunagcmcm. as wc]] :IS evaluating the 0\ crull
presentation of tlk' Stlltl'lllcnt. We believe thai the audit evidence we h~I\'C obtained is sufficient und
appropriate to provide a basis for our audit opinion.

"1ana~cmcnt's RcsponsibiliQ' for the consolidated financial results
The Statement has been prepared on the basis of the consolidated financial statements. The Board of
Directors of the J Inkling Company are responsible for till.' preparation and presentation ()I' th ••:
Statement that gives a true and fair view of the net profit and other comprehensive income of the
Group and other financial inlorrnation or thc Group including its Associate in accordance with the
applicable accounting standards prescribed under Section 1.-", of the Act read with rclcv ant rules
issued thereunder and other accounting principles generally accepted in India and in compliance \\itil
Regulation 33 of the Listing Regulations. The respective Board of Directors Ill" the companies
included in the Group and of its Associate an: responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets or the Group and
its associate and lor preventing and detecting' frauds and other irregularities: selection and
application of appropriate accounting policies: making judgments and estimates that arc reasonable
and prudent: and the design. implementation and maintenance of adequate internal financial controls.
that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Statement that give a true and fair view and art:
free from material misstatement. whether due to fraud or error. which have been used for the purpose
of preparation of the Statement by the Directors of link-ling Company. as aforesaid

In preparing the Statement, the respective Board of Directors of the cornpani cs included in the Group
and of its associate are responsible for assessing the ability of the Group and its associates to
continue as a going concern, disclosing, as applicable. matters relating to going concern and using
the going concern basis of accounting unless the respective Hoard of Directors either intends to
liquidate the Company (II' to cease operations. or has no realistic alternative but 1(\ do so.

lhe respective Board 01" Directors of the Companies included in the Group and of its associates arc
also responsible lor overseeing the financial reporting process of their respective companies.

Auditurs Rcsponsihihnes for the consolidated financial results
Our objectives art: to obtain reasonable assurance about whether the Statement 4IS a whole is free
from material /l1isst,lIl~lllelll. whether due HI fraud or error. and to issue an auditor's report that
includes our opinion. Reasonable assurance is it hi~h h.-vcl or assurance out is IH){ a uuarantee that an
audit conducted in accordance \\ ith SAs will a 1\\a) s detect a material m isst.ucmcnt \\ hen it ex ists.
i\lis~t<lknll..'llIs c.m .irisc from fraud or error and arc considered material it. individually or in
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aggregate. they could reasonably be expected to influence the economic decisions or users taken 011

the basis of the Statement.

As part of an audit in accordance with SAs. \\C exercise proli:ssionaijudglllcnt und maintain
professional skepticism throughout the audit. We also:

• Identify and assess the risks or material misstatement of 11K' 'Statement. whether JUI.' tll fraud \II'

error, design and perform audit procedures responsive to those risks. and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. Ihe risk of not detecting a
material misstatement resulting from fraud is higher than for 011(' resulting from error. as fraud
may involve collusion. forgery. intentional omissions. misrepresentations. or the override of
internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that arc appropriate in the circumstances. Under Section 143(3)( i) of the :\(.'1. \W arc
also responsible for expressing our opinion 011 whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness of
such controls.

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

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis or
accounting and. based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group's ability to continue as
a going concern. If we conclude that a material uncertainty exists. we are required to draw
attention in our auditor's report to the related disclosures in the financial results or. i f such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Group to cease to continue as a going concern.

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

We communicate with those charged with governance regarding. among other matters. the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

\\'1.' also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence. and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence and
where applicable. related safeguards.

L
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Other :\tatters
The accompanying Statement includes the audited financial statements and other financial

information. in respect of:

• One subsidiary. whose financial statements include total assets of RS.I(lX.fJ2 lakh as at March

31. 2023. total income of Rs.S.21 lakh and profit after tax Rs.6A2 lakh lor the :-c.rr ended 011 that

date. These financial statements and other financial information have been audited 1)\' other

independent auditor and whose report has been furnished to us hy the management.

• One associate. \\ hose financial statements include the Group s share (If Ilet profit (If f{:-..(J.()lJ lakh

for the year ended March 31. 20~3. as considered in the consolidated financial statements who:«,

financial statements. other financial information have been audited by other independent auditor

and whose report has been furnished to us by the management.

Our opinion. in so far as it relates to the affairs of such subsidiary and an associate is based solely on

the reports of other auditors. Our opinion is not modi tied in respect of this matter.

The Statement includes the results for the QUal1Cr ended March 31. 2023 being the balancing ligures
between the audited Ligures in respect of the full financial year ended March 3 I. ~023 and the
published unaudited year to date figures up to the third quarter of the current financial year as
required under the Listing Regulations.

M.No.: 046088
l!DlN:
~g8B~DT~gPlace: Mumbai

Date: May 22. 202).



l'IL~IIt\ ~tlvt\;)nl & .")t11\HI..•Lr.---
CHA~:Tr~>FD AcrOuNTt,NT'-;

Annexure to Auditors' Report

List of Entities:
A. List of Subsidiaries;

I. Garware Environmental Services Private I.imited
2. Garwarc Technical Fibres USA Inc
3. Garwarc Tcdmical Fibres Chile SPA
4. Garware Technical Textile Private Limited

R. List of Associate;
1. Garware Mcditcch Private Limited
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BSE Limited
Corporate Relationship Department,
New Trading Ring,
Rotunda Building, P. J. Towers,
Dalal Street, Fort,
Mumbai 400001. (Company code: 509557)

National Stock Exchange of India Ltd.
Exchange Plaza, Plot No. C/1, 'G' Block,
Bandra-Kurla Complex,
Bandra East,
Mumbai 400051. (Symbol: GARWALLROP, Series: EQ)

Dear Sirs,

Sub: Declaration pursuant to SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016 and
Regulation 33(3)(d) of SEBI (Listing Obligation and Disclosure Requirement) Regulations, 2015.

We hereby confirm and declare that the Statutory Auditors of the Company, Mis. Mehta Chokshi &
Shah LLP, Chartered Accountants, Pune (Firm Registration No. 106201W), have issued the Audit
Report on the Annual Standalone & Consolidated Financial Statements for the Financial Year ended
March 31, 2023 with unmodified opinion.

This declaration is issued in compliance to SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27,
2016 and Regulation 33(3)(d) of SEBI (Listing Obligation and Disclosure Requirement) Regulations,
2015.

Please acknowledge the same.

Thanking you,

Yours faithfully,
For GARWARE TECHNICAL FIBRES LIMITED

,
$~

S~
Company Secretary
M. No. FCS 6407

Registered Office

Garware Technical Fibres Ltd. (Formerly Garware-WalJ Ropes Ltd.): Plot No. 11, Block 0-1, M.I.D.C., Chinchwad, Pune 411 019, India.
T +912027990000/0306 E pune_admin@garwarefibres.com www.garwarefibres.com CIN: L25209MH1976PLC018939
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