
 

 

PGIL/SE/2024-25/47 
 
Date: August 12, 2024 
 
THE GENERAL MANAGER, 
DEPARTMENT OF CORPORATE SERVICES - CRD 
BSE LIMITED 
1ST FLOOR, NEW TRADING RING  
ROTUNDA BUILDING, P. J. TOWERS  
DALAL STREET, FORT,  
MUMBAI – 400 001 

 THE GENERAL MANAGER, 
 LISTING DEPARTMENT 
NATIONAL STOCK EXCHANGE OF INDIA  LTD. 
“EXCHANGE PLAZA”, PLOT NO. C- 1, 
G- BLOCK, BANDRA - KURLA COMPLEX,  
BANDRA ( E ),   
MUMBAI - 400 051 

 
Reg: Scrip Code: BSE-532808;                                          NSE - PGIL 
 
Sub: Outcome of the Board Meeting  
 
Dear Sir/Madam, 
 
We would like to inform that the Board of Directors of the Company at its Meeting held today i.e. August 12, 
2024, have inter-alia, considered and approved un-audited financial results (Standalone and consolidated) for the 
quarter ended June 30, 2024, as recommended by the Audit Committee. 
 
Further, in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, 
please find enclosed herewith un-audited financial results (Standalone and consolidated) for the quarter ended June 
30, 2024, along with Limited Review Report issued by the Statutory Auditors of the Company. 
 
The Board Meeting commenced at 5:30 PM and concluded at 7.25 P.M. 
 
You are requested to take the same on your records. 
 
Thanking you, 
 
Yours faithfully, 
for Pearl Global Industries Limited 
 
 
 
(Shilpa Budhia) 
Company Secretary & Compliance Officer 
ICSI Mem. No. ACS-23564 
 
Encl.: As above 
 
 
 



Pearl Global Industries limited 
Regd. Office: C-17I1. Paschimi Marg, Vasant Vihar, New Delhi-110057 

(CIN: l748990L 1989PLC036849). Tel: 0124-4651000, Website: www.pear!global.com, E-mail: investor.pgil@peartglobal.com 

Statement of Standalone & Consolidated Un-audited !Financial Results for the quarter ended June 30, 2024 

(A!! amount in Rs. Lakh unless otherwise s!atedl 
SI.No. Particulars Consolidated Standalone 

Quarter Quarter Quarter Vear Quarter Quarter Quarter Veer 
Ended Ended Ended Ended Ended Eooed Ended Ended 

30.06.2024 31.03.2024 30.06.2023 31.03.2024 30.06.2024 31.03.2024 30.06.2023 3'1.03.2024 
{Uni111dlted) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) {Unaudited) {Audited) 

(Refer note 31 {Refer note 3) 

Revenue 
I Revenue from Operations 1,05,279.97 87,736.78 89,421.20 3,43,615.11 27,615.76 32.007.03 25,749.53 95,366.71 
II Other Income 958.29 1,482.95 743.06 3,236.87 1,593.74 .12100 894.30 4,232.27 
Ill Total income from operations !!+ii) 1,06,238.26 89,219.73 90,164.26 3,46,851.98 29,209.50 33,128.03 26,643.83 99,5!lll.98 
IV Expenses 

a) Cost of material consumed 40,736.60 37,273.90 40,817.48 1,54,692.59 13,108.31 14,012.67 10,215.36 41,919.00 
b) Purchase of stock in trade 12,355.36 6,668.76 3,253.28 16,384.97 - - 617.15 673.12 
c) Changes in inventories of finished goods.work in progress and stock in trade 1,652.45 (3,140.11) 1,199.06 (1,288.70) (54395) 474.98 994.48 -1,087.30 
d) Employee benefrts expense 19.290.35 18,505.27 15,704.71 67,036.33 6,813.72 6,997.14 5,725.92 24,004.36 
e) Finance costs 2,313.09 2,237.87 1,983.45 8,331.33 675.38 814.82 813.74 3.008.17 
f) Depreciation and amortization expense 1,709.02 1,888.38 1,350.64 6,419.79 639.73 821.58 505.74 2,439.38 
q) Other expenditure 21,415.64 20,282.34 20,100.50 76,009.56 7,06871 8,63407 6,233.14 25,525.64 
Total expenses (!Vl 99,472.51 83,716.41 M,409.12 3,27,585.87 27,761.90 31,755.26 25,105.53 98,482.37 

V Profit I !loss) from Operations before exceptional Items (11!-!Vl 6,765.75 5,503.32 5,755.14 19,266.11 1,447.00 1,372.77 1,538.30 3,116.61 
VI Exceptional !terns (557.16) 63.11 2.17 60.14 (554.20) 50.91 0.20 68.92 
VII Profit I (loss) before Tax (V-V!) 7,322.91 5,440.21 5,752.97 19,205.97 2,00UIO 1,321.86 1,538.10 3,047.69 
VIII Tax Expense 

a. Current Tax 1,089.89 717.52 972.10 2,511.14 359.41 241.63 363.66 373.71 
b. Deferred Tax 40.12 (175.61) 45.08 (217.53) 53.14 (11056) 15.48 (149.79) 
Tota! Tax Expenses {VIII) 1,130.01 541.91 1,017.16 2,293.61 412.55 131.07 379.14 223.92 

IX Net Profit I {loss) for the period {Vii-VIII) 6,192.90 4,896.30 4,735.79 16,912.36 1,569.25 1,190.79 1,158.98 2,823.77 
X Total other comprehensive income for the period 

(a} Items that will not be reclassified to profit or loss (1.30) (33936) 3.83 (11278) 12.79 8.34 13.34 46.52 
(b) Income Tax(benefrt)lexpense on items that will not be reclassified to profit and loss (322) (14.91) (006) (26.87) (322) (210) (3.36) (11 71) 
(c) Items that will be reclassified to profit or loss (1,785.45) 64.10 (297.14) (301.59) 84.61 /4237) 277.59 159.28 
(d) Income Tax(benefit)fexpense on items that will be reclassified to profit and loss (21.29) 10.66 (69.86) (46.38) (21.29) 10.66 (69.87) -46.38 
Total Other Comprehensive Income (1,811.26) !279.51) 1363.23) !487.62) 7.2.89 !25.41) 211.70 14'1'.71 

-
XI Total comprehensive income for the period (IX+ X) 4,381.64 4,618.79 4,372.56 

(Comprising promt(!oss) and other Comprehensive income for the period) 
16,424.'1'4 1,662.14 1,165.32 1,376.66 2,971.48 

XII Net Prom I (loss) for the period attributable to: 
-Owners of the Company 6,534.90 5,134.68 4,805.74 17,483.38 - - - -
-Non ControlinQ Interest (34200) (236.38) (69.95) (571.02) - - -
other Comprehensive Income for the period attributable to 
-Owners of the Company (1,80688) (31209) (357.91) (565.93) - -
-Non ControlinQ Interest (4.38) 32.58 (5.32) 78.31 - -
Total Comprehensive Income for the period attributable to 
-Owners of the Company 4,728.02 4,822.59 4,447.83 16,917.45 - - - -
-Non Controlinq Interest (346.38) (203.80) (75.27) (492.71) - I - -

Xlll Paid-up equity share capita! .d 2,179.86 2,179.18 2,166.39 2,179.18 2,179.86 2,179.18 2,166.39 2,i79.i8 
(Face value of Rs.51-each) 

/~5:L~)c:, 
XIV Reserves (excludinq Revaluation Reserve) 78,023.55 I 35.234.12 

xv Earning Per Share (In Rs.) \~~~) (~J (of Rs.5 each) (not annualised): 
(a) Basic 14.99 11.82 11.09 40.26 3.65 2.74 2.67 6.50 
(b) Diluted 14.84 11.75 11.06 40.05 3.61 2.72 2.66 6.45 



--------------------------------------------------------------------------Notes to Financials Results for the quarter ended June 30, 2024: 
1 The standalone and consolidated financial results of the company for the quarter ended June 30, 2024 have been reviewed by the Audit Committee and approved by 

their respective meetings held on August 12, 2024. The Statutory Auditors of the company have carried out a Limited review on these financial results. 
Board of Directors at 

2 The above financial results have been prepared in accordance with the recognition and measurement principles of accounting standards generally accepted in India, including the Indian 
Accounting Standards ("Ind AS") prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and in compliance with Regulation 33 of the SEBI 
(Listing Obligation and Disclosure Requirements) Regulations, 2015. 

3 The figures of the quarter ended March 31, 2024 as reported in these financial results are the balancing figures between the audited figures in respect of the full financial year ended March 31, 
2024 and the unaudited published year-to-date figures upto the third quarter of the respective financial year. The figures upto the end of third quarter of previous financial year has only been 
reviewed and not subjected to audit. 

4 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 consolidate 
operations, the Group has primarily four operating segments (Hongkong, Bangladesh, India and Vietnam), which have been determined and presented on geographical basis. 

5 Other income of Rs. 1593. 7 4 Lakh in respect of standalone financial results for the quarter ended June 30, 2024, includes Dividend of Rs. 87 4. 79 Lakh received from foreign subsidiary, Nor 
Knit Industries Limited. 

6 Exceptional items comprised profit on sale of Property, Plant & Equipment and Investment Property aggregating to Rs. 554.20 Lakh (net) and Rs. 557.16 Lakh (net) in respect of Standalone 
financial results and Consolidated financial results respectively for the quarter ended June 30, 2024. 

7 The Indian Parliament had approved the Code on Social Security, 2020. The Ministry of Labour and Employment has notified the draft rules under the Code on Social Security, 2020 on 
~'1ovember 13, 2020 inviting objections and suggestions, if any, from the stakeholders. The draft rules provide for operationalization of provisions in the Code on Social Security, 2020 relating to 
Employees' Provident Fund, Employees' State Insurance Corporation, Gratuity, Maternity Benefit, Social Security and Cess in respect of Building and Other Construction Workers, Social 
Security for Unorganised Workers, Gig Workers and Platform Workers. 
The Company will assess the impact and will give appropriate accounting treatment in its financial statements in the period in which the Code on Social Security, 2020 (including the related 
rules framed thereunder) becomes effective. 

8 The Nomination and Remuneration Committee (NRC) had granted 27,100 stock options to eligible employees on April 16, 2024. Employee benefit expenses is provided for Rs. 161.11 Lakh in 
standalone financials and Rs. 212.18 Lakh in consolidated financials against the stock options given to employees of the company/subsidiary company. The NRC had also allotted 13,700 
shares on May 28, 2024 to the eligible employees of the company on exercise of stock options. 

9 Subsequent Events 

a) The holding company has raised an amount of Rs. 149.50 crores by way of Qualified Institutions Placement (QIP) of Equity Shares. The Fund-raising committee of the Board of Directors of the 
company, at its meeting held on July 19, 2024, approved the allotment of 2,045,143 equity shares of face value of Rs. 5 each to eligible Qualified Institutional Buyers at an issue price of Rs. 731 
per equity share (including a premium of Rs. 726 per equity share). 

b) In wholly owned subsidiary, Pearl Global (HK) Limited 
On July 10, 2024, a 69.92% indirectly owned subsidiary PT Pinnacle Apparels converted the shareholder debt into new shares, in which the shareholder debt from DSSP Global Limited (a 
directly owned subsidiary) was US$525,000 (equivalentto Rs. 438.11 Lakh) and from non-controlling shareholder of US$225,000 (equivalent to Rs. 187.76 Lakh). The total shareholder debt o 
US$750,000 (equivalent to Rs. 625.87 Lakh) was eventually converted into 75,000 new shares of PT Pinnacle Apparels. 

c) In accordance with the Employee Stock Option Plan 2022, the Nomination and Remuneration Committee has granted 1,00,000 stock options to the Eligible employees of the Company on 
August 9, 2024. 

10 The unaudited results of the company for the quarter ended June 30, 2024 are also available on the Company's website (www.pearlglobal.com) and on the website of BSE Limited 
(www.bseindia.com) and National Stock Exchange of India Limited (wvvw.nseindia.com) 

Place : Gurugram 
Date: AuQust 12

1 
2024 

By Order of the Board 
For Pearl Global Industries Umited 

{Pallab Banerjee) 
Managing Director 

DIN 07193749 



Segment wise Revenue, Results, Assets and Uabmties {Co111soiic!atecl) 

Rs. in Lakh 
Geogrn~hicai Segme111t Q1,1arter Quarter Quarter Year 

Ended Ended Em:.!ed Ended 
30.06.2024 % 3U)3.2024 % 30.06.2023 % 31.03.2024 % 
(Unaudited) (Audited) (Unaudited) (Audited) 

Segme111t Revenue 
Hong Kong 91,468.05 51.43 68,362.16 46.38 7i ,893.14 47.00 2,75,937.52 47.36 
India 27,628. ii 15.54 32,307.74 21.92 25,749.53 16.84 95,675.55 16.42 
Bangladesh 33,064.6i 18.59 34,708.64 23.55 32,073.16 20.97 1,39,288.32 23.9i 
Vietnam 17,801.62 '10.01 4,682.29 3.18 19,026.22 12.44 49,832.52 8.55 
Others 7,873.39 4.43 7,326.16 4.97 4,203.22 2.75 21,915.09 3.76 

Total 1,71,835.78 1 OOJ)O 1,47,386.99 100.00 1,52,945.27 100.00 5,82,649.00 100.00 

Less: Inter Segment Revenue 72,555.81 59,650.21 63,524.07 2,39,033.89 

Net Segment Revenue 1,05,279.97 87,736.78 89,421.20 3,43,615.11 

Segment Results 
Profit !(loss) before Tax and Interest 

Hong Kong 4,308.21 44.71 1,714.82 22.33 2,008.72 25.96 8,211.69 29.82 
India 1,757.42 '18.24 2,396.33 31.21 1,933.20 24.99 4,787.03 17.38 
Bangladesh 'I ,705.27 17.70 4,563.42 59.43 1,467.08 18.96 12,103.59 43.95 
Vietnam 2,185.83 22.68 (695.51) (9.06) 2,527.88 32.68 3,291.98 11.95 
O!hers (320.73) (3.33) (300.98) (3.92) (200.46) (2.59) (856.99) (3.11) 
Total 9,636.00 100.00 7,678.08 100.00 7,736.42 100.00 27,537.30 100.00 
Less : Interest 2,313.09 2,237.87 1,983.45 8,331.33 

Total Profit before Tax 7,322.91 5,440.21 5,752.97 19,205.97 

Segment Assets 

Hong Kong 58,429.81 27.97 44,862.85 22.60 38,442.88 21.16 44,862.85 22.60 
India 73,358.92 35.12 71,234.95 35.88 64,312.73 35.40 71,234.95 35.88 
Bangladesh 63,230.89 30.27 66,110.24 33.30 61,053.27 33.60 66,110.24 33.30 
Vietnam 26,046.38 12.47 21,307.49 10.73 17,444.13 9.60 21,307.49 10.73 
Others 18,375.37 8.80 17,215.53 8.67 11,323.18 6.23 17,215.53 8.67 
Un-allocable Assets 23,588.42 11.29 26,152.02 13.17 28,214.81 15.53 26,152.02 13.17 .....---:·-, 

/'·\\ndv.__.;~ 
Less: Inter Segment (54,121.19) (25.91) (48,336.81) (24.35) (39,092.42) (21.51) (48,336.81} (24.35) 

., ,.,.,. "'~ ,,~-(. "--. \ 

/f ,,,9.,.,,/,.,,.. '••·\( ;~ \ 

Total 2,08,908.60 100.00 1,98,546.28 100.00 1,81,698.57 100.00 1,98,546.28 100.00 i• 0-1_ '"<I>\ f•·-t \. \ t(~f d--. 
Segment liabilities \·--· 1 l::; 

\ '2:,\ /:::; 

Hong Kong 31,845.04 25.97 25,587.76 21.91 20,420.49 18.65 25,587.76 21.91 I \ G~ ''-., ... ,,,,/ t; \ .. z~~~:, .. ~/ India 22,107.59 18.03 23,366.10 20.01 18,259.70 16.67 23,366.10 20.0i 
Bangladesh 30,032.52 24.49 30,301.53 25.94 31,663.30 28.91 30,301.53 25.94 
Vietnam 14,706.92 H.99 11,978.97 10.26 5,268.04 4.81 i 1,978.97 i0.26 
Others 6,290.35 5.13 6,760.34 5.79 2,326.10 2.12 6,760.34 5.79 
Un-allocable Liabilities 52,302.66 42.65 47,057.81 40.29 49,649.56 45.34 47,057.81 40.29 

Less: Inter Segment (34,641.75) (28.25) (28,252.13) (24.19) (18,075.62) (16.51) (28,252.13) (24.19) 
Total 1,22,643.33 100.00 1,_16,800.~8 '100.00 1,09,511.57 100.00 1, 16,800.38 100.00 



S.R. DINODIA & Co. LLP 
CHARTERED ACCOUNTANTS 
K-39 Connaught Place, New Delhi-110001 INDIA 

Ph.: +91-(0)11-4370 3300 Fax: +91-(0)11-4151 3666 

Independent Auditor's Review Report on Unaudited Quarterly Standalone Financial 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 Pearl Global Industries Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results ("the 
Statement") of Pearl Global Industries Limited ("the Company") for the quarter ended June 30, 2024, 
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligation and Disclosure Requirements) Regulations, 2015 as amended ("the Regulation"), including 
relevant circulars issued by SEBI from time to time ("the Circulars"). 

2. This Statement is the responsibility of the Company's Management and has been approved by the 
Board of Directors of the Company. The Statement has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34 (Ind AS 34), 
"Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 ("the Act") as 
amended, read with relevant rules issued thereunder, the Circulars and other accounting principles 
generally accepted in India. Our responsibility is to issue a report 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. This standard requires that we plan and 
perform the review to obtain moderate assurance as to whether the Statement are free of material 
misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures 
applied to financial data and thus provide less assurance than an audit. We have not performed an audit 
and accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that cause us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards ("Ind AS") specified under Section 
133 of the Act, as amended, read with relevant rules issued thereunder and other recognized accounting 
practices and policies, has not disclosed the information required to be disclosed in terms of the 
Regulation, read with the Circulars, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

5. Attention is drawn to the fact that the figures for the three months ended March 31 , 2024 as reported in 
these unaudited standalone financial results are the balancing figures between audited figures in respect 
of the full previous financial year and the published year to date figures upto the third quarter of the 
previous financial year. The figures upto the end of the third quarter of previous financial year had only 
been reviewed and not subject to audit. Our conclusion is not modified in respect of this matter. 

For S.R. Dinodia & Co. LLP. 
Chartered Accountants, 
Firm Registration Number 001478N/N500005 

~~r 
(Sandeep Dinodia) 

Partner 
Membership No. 083689 

11 5 bi-6 
UDIN: ~ '-\ 0 g~e:, 8 ~ B K6 lX '1 

Place of Signature: New Delhi 
Date: 1 2 AUG 2024 

E-mail : srdinodia@srdinodia.comWebsite:www.srdinodia.com LLPIN : AAB-7484 



S.R. DINODIA & Co. LLP 
CHARTERED ACCOUNTANTS 
K-39 Connaught Place, New Delhi-110001 INDIA 

Ph.: +91-(0)11-4370 3300 Fax : +91-(0)11-4151 3666 
Independent Auditor's Review Report on Unaudited Quarterly Consolidated Financial 
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 Pearl Global Industries Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ("the 
Statement") of Pearl Global Industries Limited ("the Holding Company") and its subsidiaries (the 
Holding Company and its Subsidiaries together referred to as "the Group") for the quarter ended 
June 30, 2024, being submitted by the Holding Company pursuant to the requirements of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
("the Regulation"), including relevant circulars issued by SEBI from time to time ("the Circulars"). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by 
the Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 (Ind AS 34) "Interim Financial Reporting", 
prescribed under Section 133 of the Companies Act, 2013, as amended read with relevant rules 
issued thereunder, the Circulars 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 Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, to the extent 
applicable. 

4. The Statement includes the results of the entities listed in Annexure A. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review reports of the other auditors referred to in paragraph 6 & 7 
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 the aforesaid 
Indian Accounting Standard (Ind AS) prescribed under Section 133 of the Companies Act, 2013 as 
amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of the 
Regulation read with Circulars, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

6. We did not review the interim financial statements / financial results of three subsidiaries included in 
the consolidated unaudited financial results, whose interim financial statements reflects total revenues 
(before eliminating of inter-company transaction oft 26,950.26 lakh) of t 109,535.35 lakh, total net 
profit after tax (before eliminating of inter-company transaction oft NIL lakh) oft 6,124.80 la d 

~,"-JE~,c ~- ,.. .... o 
f.?' / \t"": 
,. C l 

1\ 
E-mail : srdinodia@srdinodia.comWebsite:www.srdinodia.com LLPIN : AAB-7484 



total comprehensive income (before eliminating of inter-company transaction of t(53.59) lakh) of 
t 4,190.41 lakh for the quarter ended June 30,2024 as considered in the consolidated unaudited 
financial results. These interim financial statements have been reviewed by other auditors whose 
reports have been furnished to us by the Management and our conclusion on the Statement, 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 the Circulars, in so far as it relates to the aforesaid subsidiaries, are 
based on the reports of the other auditors and the procedures performed by us as stated in paragraph 
3 above. 

Further, all of above mentioned subsidiaries are located outside India whose financial statements 
have been prepared in accordance with accounting principles generally accepted in their respective 
countries and those have been reviewed by other auditors under International Standard on Review 
Engagement (ISRE) applicable in their respective countries. The Holding Company's Management 
has converted the financial statements of such subsidiaries from accounting principles generally 
accepted in their respective countries to accounting principles generally accepted in India. We have 
reviewed these conversion adjustments made by the Holding Company's management. Our 
conclusion, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries located outside India is based on the report of other auditors in their respective countries 
and conversion adjustments made by the Company's Management and reviewed by us. 

7. The Statement also include the interim financial statements/ financial results of two foreign subsidiaries 
and three domestic subsidiaries, included in the consolidated unaudited financial results, whose interim 
financial statements reflect total revenues (before eliminating of inter-company transaction of 
t965.18 lakh) oft 3,727.19 lakh, total net profit after tax (before eliminating of inter-company 
transaction of Nil) of t (646.37) lakh and total comprehensive income (before eliminating of inter
company transaction oft 0.63) oft (648.17) lakh for the quarter ended June 30, 2024 as considered in 
the consolidated unaudited financial results, which have not been reviewed by us. These financial 
statements I financial results are un-reviewed and have been certified by the respective Management 
and furnished to us by Holding Company's Management. Our conclusion, in so far as it relates to the 
amounts included in respect of aforesaid subsidiaries, is based solely on such interim financial 
statements/ financial results. In our view and according to the information and explanations given to us 
by the Holding Company's Management, these interim financial statements/ financial results are not 
material to the Group. 

8. Our conclusion on the Statement in respect of matters stated in para 6 and 7 above is not modified with 
respect to our reliance on the work done & the reports of other auditors, conversion adjustments made 
by the Company's Management and the financial statements/ financial results, as certified by the 
respective management. 

9. Attention is drawn to the fact that the figures for the three months ended March 31, 2024 as reported in 
these unaudited consolidated financial results are the balancing figures between audited figures in 
respect of the full previous financial year and the published year to date figures upto the third quarter of 
the previous financial year. The figures upto the end of the third quarter of previous financial year had 
only been reviewed and not subject to audit. Our conclusion is not modified in respect of this matter. 

For S.R. Dinodia & Co. LLP. 
Chartered Accountants, 
Firm Registration Number 001478N/N500005 

~~. 
(Sandeep Dinodia) 

Partner 
Membership No. 083689 

uo1N:J 40 8.3b816k8LX If 788 7 
Place of Signature: New Delhi 

Date: 1 2 AUG 2024 



Annexure A 

List of Entities consolidated 

S. No. Name of the Entity 
I. Subsidiaries held directly-Foreign 

1. Norp Knit Industries Limited 
2. Pearl Global Fareast Limited 

3. Pearl Global (HK) Limited 

4. Pearl Global USA Inc. 
5. Pearl GT Holdco Ltd 

II. Subsidiaries held directly-Domestic 
1. Pearl Global Kaushal Vikas Limited 

2. Gogreen Apparel Limited (Formerly known as SBUYS E-commerce Limited) 

3. Sead Apparels Private Limited 
Ill. Subsidiaries held indirectly- Foreign 

1. DSSP Global Limited 

2. PT Pinnacle Apparels 

3. Pearl Grass Creations Limited 

4. Prudent Fashions Limited 

5. Vin Pearl Global Vietnam Limited 

6. Pearl Global F.Z.E. (Refer note (a) below) 

7. PGIC Investment Limited 

8. Pearl Global Vietnam Company Limited 

9. A & B Investment Limited 

10. Alpha Clothing Limited 

11. Pearl Unlimited Inc. 

12. Pearl Global Industries FZCO 

• 13. Trinity Clothing Limited (Refer note (b) below) 

14. Corporacion de Productos Y Servicios Asociados, Sociedad Anonima (CORPASA) 

15. Shoretex, Sociedad Anonima (SHORETEX) 

Notes: 

a) Company liquidated w.e.f November 8, 2023. 
b) Company consolidated w.e.f. May 10, 2023. 
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