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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 

Results and Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Gravita India Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results (‘the 

Statement') of Gravita India Limited (‘the Holding Company’) and its subsidiaries (the Holding 

Company and its subsidiaries together referred to as ‘the Group’), (refer Annexure 1 for the list 

of subsidiaries included in the Statement) for the quarter ended 31 December 2023 and the 

consolidated year to date results for the period 1 April 2023 to 31 December 2023 being 

submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing 

Regulations’). 

2. This Statement, which is the responsibility of the Holding Company’s management and 

approved by the Holding Company's Board of Directors, has been prepared in accordance with 

the recognition and measurement principles laid down in Indian Accounting Standard 34, 

Interim Financial Reporting (Ind AS 34'), prescribed under section 133 of the Companies Act, 

2013 (‘the Act), and other accounting principles generally accepted in India and is in 

compliance with the presentation and disclosure requirements of Regulation 33 of the Listing 

Regulations. Our responsibility is to express a conclusion on the Statement based on our 

review. 

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 censists of making inquiries, primarily of persons 

responsible for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance with 

the Standards on Auditing specified under section 143(10) of the Act, and consequently, does 

not enable us to obtain assurance that we would become aware of all significant matters that 

might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 

dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to 

the extent applicable. 

Charterad Accountants Walker Chiandiok & Co LLP is registered 
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Walker Chandiok & Co LLP 

Independent Auditor’'s Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (cont’d) 

4. As stated in note 5 to the accompanying Statement, the Group has not accounted for the 

employee benefit expenses in the accompanying Statement for the nine month period ended 
31 December 2023 related to gain on sale of certain treasury shares of the Holding Company 
held by Gravita Employee Welfare Trust pursuant to the Gravita Stock Appreciation Rights 

Scheme, 2017 (the ‘Scheme’) terminated during the nine month period ended 31 December 
2023, which has been credited to Other Equity as per Ind AS 32, Financial Instruments: 

Presentation. As explained in the said note, proceeds from sale of such treasury shares, net of 
liability of the Trust, if any, are proposed tc be used for the welfare of the employees of the 

Group, as required under applicable statutory regulations and as per the terms of the trust deed. 
In our view, the Group should account for such benefits to be given to employees as employee 

benefit expenses in the Statement of Profit and Loss in accordance with the principles of Ind 
AS 102 — Share Based Payments. However, the Group has created a liability for such employee 

welfare expense by directly debiting ‘Other Equity’ in the accompanying financial results. 

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

stated above, employee benefit expenses would be higher by nil and Rs. 20.67 crores and profit 
before tax and total comprehensive income would have been lower by nil and Rs. 20.67 crores 

for the quarter and nine month period ended 31 December 2023, respectively. There would not 
be any impact on the Other Equity of the Group. 

The conclusion expressed by us in our review report dated 31 October 2023 on the consolidated 
financial results for the quarter and six-month period ended 30 September 2023 was also 

qualified in respect of the above matter. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
upon consideration of the review reports of the other auditors referred to in paragraph 6 below, 

except for the effects of the matter described in paragraph 4 above, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in accordance 
with the recognition and measurement principles laid down in Ind AS 34, prescribed under 

section 133 of the Act, and other accounting principles generally accepted in India, has not 
disclosed the information required to be disclosed in accordance with the requirements of 

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

6. We did not review the interim financial results of 20 subsidiaries included in the Statement, 
whose financial information reflects total revenues of Rs. 289.15 crores and Rs. 901.91 crores, 

total net profit after tax of Rs. 10.63 crores and Rs. 41.43 crores and total comprehensive 
income of Rs. 11.38 crores and Rs. 37.34 crores, for the quarter and nine month period ended 
on 31 December 2023, respectively, as considered in the Statement. These interim financial 

results have been reviewed by other auditors whose review reports have been furnished to us 
by the management, and our conclusion in so far as it relates to the amounts and disclosures 

included in respect of these subsidiaries is based solely on the review reports of such other 
auditors and the procedures performed by us as stated in paragraph 3 above. 

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

done by and the reports of the other auditors. 

Chartered Accountants



Walker Chandiok &Co LLP 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI 

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

7. The Statement also includes the interim financial information of 6 subsidiaries, which have not 
been reviewed by their auditors, whose interim financial information reflects total revenues of 

Rs. 0.03 crores and Rs. 0.12 crores, net prfit after tax of Rs. 0.02 crores and Rs. 2.01 crores, 

total comprehensive income of Rs. (0.01) crores and Rs. 1.96 crores for the quarter and nine 

month period ended 31 December 2023 respectively, as considered in the Statement and have 

been furnished to us by the Holding Company’s management. Our conclusion on the Statement, 

in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, 

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

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

material to the Group. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the interim 

financial information certified by the Board of Directors. 

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

Manish Agrawal 

Partner 
Membership No. 507000 

UDIN: 24507000BKDHMK7115 

Place: New Delhi 
Date: 23 January 2024 

Chartared Accountants



Walker Chandiok & Co LLP 

Independent Auditor’'s Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (cont’d) 

Annexure 1 

List of entities included in the Statement 

Subsidiaries (including of Partnership firms and trust) 

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

4. Noble Build Estate Private Limited 
5. Gravita Global Pte Limited 
6. Navam Lanka Limited 
7. Gravita Netherlands BV 
8. Gravita Senegal S.A.U 
9. Gravita Jamaica Limited 
10. Gravita Ventures Limited 
11. Gravita USA Inc. 
12. Recyclers Gravita Costa Rica SA 

13. Gravita Tanzania Limited 
14. Recyclers Ghana Limited 
15. Mozambique Recyclers LDA 
16. M/s Gravita Metal Inc. 

17. M/s Gravita Infotech 
18. M/s Recycling Infotech LLP 
19. Gravita Employee Welfare Trust 

20. Gravita Togo SAU 
21. Green Recyclers Mozambique LDA 
22. Gravita Mali SA (till 21 August 2023) 

23. Gravita Nicargua S.A. (till 5 April 2023) 
24. Gravita Conakry S.A.U. (from 14 June 2023) 

25. Gravita Gulf DMCC (from 3 August 2023) 

26. Gravita Dominicana S.A.S. (from 10 August 2023) 

Charterad Accountants.
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Satementof Conoltted Unaued Financia Resuts for e usrarand i monts ended Dscambar 31,2023 R n ey 
Pocedng 3 

e | o nea g | MO |G| sy 
i epeme 30, | mortrs s - O | 023 [oocomberat,z0aa) Pomberate | oeeemberat (50 

Unaudited Unaudited Unaudited Unaudited Unaudited Augited s 
Revenun fom aperstons 15177 w3619 mmoas| 20974 2ost07 20 Cverncames o 1413 522) 5292 o9 2308 Ttatincom FEEES T L WEEEED PETTY L 

i Expenses 
Cost of materials consumed 617.93] 669.32] 641.43] 1,859.45| 1643.60) 2.295.42| Purcnss o stodinvade 109 24 [ 1209 1030 2071 Changes i ventone o e g, 001 767 @as|  asos) [t workinrogres nd stockin vads 
Employee benefits expense 33.44] 31.46| 35.72) 104.16} 98.70| 133.56( 
Finance costs 13.00| 11.17] 8.66| 36.87| 29.29) 39.14 
Depreciation and amortisation expense 9.02| 8.57| 6.06| 25.51| 17.04 2396/ 
Other expanses: 33.83 51.70] 3153 128.35| 146.22| 187.41) 
Total expenses. 699.44] 783.31] 726.39| 2,148.33) 1,963.80] 2666.09| 

i Profcnetors s and share o 0s) nassecots 
o 771 o700 srer|  20um ssraal 2259 v Storeo doss) ot an ot : : " B 000, a00) 

|V Profit before tax (Il + IV) 73.77| 67.00| 57.87| 201.93) 157.82| 227.59| W Texerenses 
[ — 1324 210 a9 2509 1609 503 Deferrad tax (credi)/ charge (refer note 4) (©.99) (©.94) (1.39)| 004 (03] (7.09) Tout xexenses 1239 o1y VT ] 773 7350 Vi ot for e perad year - v a7 ] E] Taoa0_zoe0s 

il Over comgrahansis incoma 
Hems thatwil ot b reclasafed o prf or o35 
Remeasurement of o dfned bt lites 019 w30 001 030) ooy 050, Income oo sbovs ams* 009 ol 000] 010 001 029 

Kams thet il o rctasifec o proit oross 
Froin urency uansaton s 03 =02 1501 o90] 1107 09 Crange i o value o edging nsruments ; i 267 p oco 000 Income s on s s+ . . 0s) . 000 0o, Ttal tner comprenensive ncama, et tax 2 e Bz ] FEED) ©0) 

X Total comprehensive Incomo for the period/ year (VIl + 61.88] 53.63| 168.33] 165.70) 151.20] 203.75| iy 
Presfor h prid/ yeu tbutabl t: 

Owners e otdng Company w02 5759 sox| 1m0y s zou Nenconvaling st 120 asl o 265 281 29 
Total other comprehensive income for the period/ year 
atutabio 

Ouners o o olang Company o4 wsal s 73| 12 02 
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Total comprehensive income for the period/ year 

attabl 
Ounrs o o elang Comry cor s204 ool 16200 uoss| 2000 o 1.7 0| o3 260 165 209 

X Paid-up equity share capital (face value of Rs. 2/- each) 13.81] 1381 1381 138 13.81] 1381 

X1 Other equity S b amings s shares n s 
sasc oy 052 749 2009 2029 272 . ary 052 2 2059 2029 272 

+ Cenain amounts that are required to be disclosed of do not appear due to roundingf aie expressod s 0.00", 
++ Eaming per share not annualised excopt for year ended March 31, 2023 
##+ nciudes gain on commodity orward contracts for the nino month period endod December 31, 2023 amounting to Rs. 18.78 crores and the same has been classificd as ‘other 
income of Rs. 1878 crores in the quarter ended Dacember 31, 2023. Further, the Holding Company had incurrod a loss of Rs. 5,38 crores upto six months ended September 30, 
2023 which was classified as ‘other expenses' i the quarter ended Septomber 30, 2023 and the samo has been reversed undor the head undar ‘other expenses' i the quarter 
ended December 31, 2023, Also, tho Holding Company had recogised a gain of Rs. 3.24 croros In quartor ended Juna 30, 2023 which was reversed undor the same head as 

endzd Decamber 31, 2022 and six months period ended September 30, 2022 respectivey, thereforo, tho resultant loy d clastiled e 
the same head of ‘other Income’ during the auarter ended 31 December 2022, 
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Reporting of Segment-wise Revenue, Results, Assets and Liabilities 
(Rs. In crores) Smonths | Prececing 3 Nine Months | Corresponding | Previous year ended | months ended | Corresponding3 | ended nine months ended s. December 31, | September 30, | months ended | Dacember 31, | ended December |  March 31, No. Particulars 2023 2023 December 31, 2023 31,2022 2023 

2022 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 1. |Segment revenue 

(a) Lead 679.80 750.48 658.93 2,013.72 1,709.16 2,333.45 (b) Aturminium 52.32 58.94 103.94 197.05 246.88 338.81 (c) Plastics 17.69 19.48 22.75 55.35 8391 104.50 (d) Turnkey Projects 6.18 7.20 118 21.99 7.95 19.03 (e) Others 1.78 0.08 2.48 3.23 3.7 4.81 Total 757.77 836.18 789.28 2,207.34 2,051.67 2,800.60 Loss ¢ Inter segment revenue B 5 - - - B Net segment revenue 75777 836.18 789,28 2.297.34 2,051.67 2,800.60 2. [Segment resutts 
(a) Lead 7245 55.61 55.77 174.22 154.38 209.71 (b) Aluminium 3.49 2.69 8.93 942 20.07 28.41 (c) Plastios 227 318 473 914 1152 15.03 (d) Turnkey Projects 384 356 055 17.36 241 173 (e) Others* 0.03 0.00 003 004 020 0.69 

Total 82.08 65.04 70.01 210.18 188.28 265.57 Less: 

() Finance costs 13.00 1117 8.66 36.87 20.20 39.14 
(i) Un-allocable income (15.44)| (18.98) (15.06)| (52.92)| (32.63)] (36.31)) (iil) Un-allocable expenses 10.75 5.85 18.74 24.30 33.80 35.15 iv) Share of loss of associate* - . - (0.00)] (0.00)} 

Profit before tax for the perlod/ year| 73.77 67.00 57.67 201.93 157.82 227.59 

Less: Tax expense 1230 816 7.20 29.07 17.72 23.50 
Profit after tax for the period year| 6147 58.84 5047 172.86 14010 204.09 

3. [Segment assets 
(a) Lead 1,046.61 998.68 851.36 1;046.61 851.36 890.65 
() Aluminium 153.19 179.65 131.24 153.19 131.24 197.42 
(c) Plastics 44,07 49.25 50.31 44,07 50.31 21.36 
(d) Turnkey Projects. 33.46 49.11 50.86 33.46 50.86 39.99 
(e) Others. 1.80 159 238 1.80 238 2.09 
() Unallocated 239.45 166.02 86.51 239.45 86.51 53.69 Total Segment Assets| __1,518.58 1,444.30 117266  1518.58 1172.66 1,205.20 

4. |Segment liabilities 

(a) Lead 245,60 27247 257.37 245.60 257.37 312,51 
(b) Aluminium 135.41 112,44 111.31 135.41 11131 113.23 (c) Plastics 16.80 16,52 17.90 16.80 17.90 1251 
(d) Turnkey Projects 28.28 21.83 21.80 28.28 21.80 4.98 (e) Others 270 372 7.89 270 7.89 316 (0 Unallocated 349.33 333.48 206.58 31933 206.58 157.11 Total Segment Liabiities 77842 765.16 622.85 77812 622.85 603.50 * Certain amounts that are required to be disclosed and do not appear due to rounding off are expressed os “0.00", 
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NOTES: 
% 

Place: Jaipur 
Date: January 23, 2024 

The above results have been reviewed and recommendod by the Audit Comittos and approved by the Board of Diraotors as its mecting held on January 23, 2024, The imited review, as required under regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 has boen completed by the Statutory Auditors. These consolidated financial results have baen prepared i accordance with the recogition and measurement principles of applcable ndian Accounting Standards (Ind s) notified undor the Companies (Indian Accounting Standards) Rules, 2015 (as amended), as specified in section 133 of the Companies Act, 2013, 

ey numbers of standalon financial results are given bolow. The standalone financia results o tho Holding Company are availabls on the wabsite of the Holding Company. (s gravitaindia.com) 

(Rs. In crores) 3months Procecing3 [~ Corresponding3 | Nino Months | Corresponding nine] Previous yoar 
ended monthsended |  months ended ended ‘months ended ended Particulars December 31, | September 30, |December 31, 2022( December 31, |  December 31, |March 31, 2023 
2023 2023 2023 2022 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited [Revenua from operations 599.03) 705.31] 706.76} 1.958.21] 182803 2,624.30] Profit before tax 59.82| 50.63 22.41f 158.39| 63.41f 116,25} Profit after tax 50.46| 43.51] 17.32| 132.69) 50.08| 101.15| Total other comprahensive income 0.08 (0.19) 2.05 (0.20) 0.03 (051) [Total comprehensive income for the period/ year 50.52) 43.32] 1937, 132.49) 50.11 100.64] 
4 at 31 Decamber 2023, 1,000,000 shares (previous period: 1,380,500 shares) of face value of Rs. 2 oach, are held by Gravita Employce Wafare Trust, Further, the proceads rom the sale of 380,500 shares, net of liabilty payable by the Gravita Emplojee Walfare Trust, willbe used for the benefitof the employees of the Group. 
During the quarter and nine months ended December 31, 2023, the Holding Company has recognised Minimum Alternate Tax credit amounting to Rs. 1.00 crores and fis. 5.00 crores, respectively, based on the managements estimate of future taxable profits 
Ouring the previous quarter ended 30 September 2023, 380,500 shares of faco value of ks, 2 each of the Holding Company, held by the Gravita Employee Welfare Trust (the Trust’) has been sold in the apen market and the proceeds from the sale of such shares, net of liabilty payabl by the Trust, will be recognize for the vielfare of the employees. Ol the Group as por the requirement of the Trust Deed. The Holding Company has no legal right or control towards the utlization of funds as accumulated in tho Trust by sale ofits investment in the open market. The Trust being an indepandant entity has sole responsibilty / obligation to ulize the fund for the welfare of benoficiaries (employees of the Group) as per the terms of the trust deed, 
Ind AS 102 ‘Share-based payment’ requires an entity o reflect n is proft or loss and financial position, the effecls of share-based payment transactions, including expenss assoclated with the transactions in which share options are granted to employees. During the provious reporting periods, the Holding Company had recorded the transactions 25 per Ind AS 102 and in the previous quarter, the Gravita Stock Appreciation Rights Scheme, 2017 (the Scheme?) has been terminated, Post termination of the Scheme. the Trust has no obligation to make payment under any share- based payment scheme. The Trust will act indopendenty and make distribution/usage of fund as per the purpose defined in the trust deed. 
For the aforesaid reason. the management of the Group is of the view that distribution/utilisation for the employee benefits, equivalent to appreciation, net of iabiity of the Trust, if any, received by the Trust by selling the investment in the open market amounting to Rs. 20,67 crores, will not be recognised in Holding Company's consolidated statement of profit and loss, as the transaction s not covered under Ind AS 102. The Group believe that all the appreciation on sale of such shares by the Trust pertains to the employees cf the Group and il be utilised for the welfare of the employees by the Trust and there would not be any impact on the consolidated financial results. The Group has directly dabited ‘other equity’ with the same amount towards creating a liabiity for utlisation of said amount for the employee welfare. Based on the independent opinion and s assessment, management of the Group is of the view that accounting treatment has been done appropriately n the consolidated financial results. 
Ouring the previous quarter, the Holding Company has filed an appeal against the damand order received from the Office of the Commissioner of Customs (Preventive), Jodhpur amounting to Rs. 70.10 crore (excluding applicable interest, fine and penalty) for violating the ‘pre-import conditions' as envisaged in advance authorisation licenc pertaining to the period from Octaber, 2017 to January 2019 vide notification no. 79/2017-Customs dated 17/10/2017 of The Custom Act, 1962. The management of the Holding Company, based on its overall assessment and independent legal and tax opinion believe that the Holding Company has a case on merit and question of law ana accordingly, contest the matter in appeliate authorities. Basis above, the management of the Holding Company is of the view that the order will not have any material impact on its consolidated financial results and in case of any liability devolves on the Holding Company, the Holding Company wil be entitied to take the credit of the tax amount, Considering all available records, facts and opinion of logal and tax counsel, the Holding Company has not identified any adjustments in the current period consolidated financial results. 

The figures of previous period have been regrouped reclassed to make them comparative with those of current period wherever considered necessary. The impact of such reciassificalion/regrouping 15 not material to the consolidated financial results. 

For and on behalf of the Board of Directors 
For Gravita India Limited 

‘Yogesh Malhotra 
‘Wnole time Director & CEQ 

DIN: 06332393 
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Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results 
and Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

_ To the Board of Directors of Gravita India Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results (‘the 
Statement’) of Gravita India Limited (‘the Company’) for the quarter ended 31 December 2023 
and the year to date results for the period 1 April 2023 to 31 December 2023, being submitted 
by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations’). 

2. The Statement, which is the responsibility of the Company’s management and approved by the 
Company’s Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34, Interim Financial 
Reporting (‘Ind AS 34’), prescribed under section 133 of the Companies Act, 2013 (‘the Act), 

and other accounting principles generally accepted in India and is in compliance with the 
presentation and disclosure requirements of Regulation 33 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does 

not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

Chartered Accountants Walker Chandiok & Co LLP is registered 
with imited libilty with identifcation 

Offces in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderatad, Kochi, Kolkata, Mumbai, New Delh, Noida and Pune umbor AAC-2085 and has s registered 
offce at L-41 Connaught Circus, Outer 
Circle, New Delhi, 110001, India.



‘ Walker Chandiok & Co LLP 

| 
Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results 

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

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

4. 

Chartered Accountants. 

As stated in note 5 to the accompanying Statement, the Company has not accounted for the 

employee benefit expenses in the accompanying Statement for the nine month period ended 

31 December 2023 related to gain on sale of certain treasury shares of the Company held by 

Gravita Employee Welfare Trust pursuant to the Gravita Stock Appreciation Rights Scheme, 

2017 (the ‘Scheme’) terminated during the nine month period ended 31 December 2023. As 

explained in the said note, proceeds from sale of such treasury shares, net of liability of the 

Trust, if any, are proposed to be used for the welfare of the employees of the Company, as 

required under applicable statutory regulations and as per the terms of the trust deed. In our 

view, the Company should account for such gain on sale of treasury shares under Other Equity 

and such benefits to be given to employees as employee benefit expenses in accordance with 

the principles of Ind AS 32- Financial Instruments: Presentation and Ind AS 102 — Share Based 

Payments, respectively. 

Had the Company accounted for the aforesaid transaction in accordance with the requirements 

as stated above, employee benefit expenses would be higher by nil and Rs. 20.67 crores and 

profit before tax and total comprehensive income would have been lower by nil and Rs. 20.67 

crores for the quarter and nine month period ended 31 December 2023, respectively. There 

would not have been any impact on Other Equity of the Company. 

The conclusion expressed by us in our review report dated 31 October 2023 on the standalone 

financial results for the quarter and six-month period ended 30 September 2023 was also 

qualified in respect of the above matter. 

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

other auditor of the partnership firm referred to in paragraph 6 below, except for the effects of 

the matter described in paragraph 4 above, nothing has come to our attention that causes us 

to believe that the accompanying Statement, prepared in accordance with the recognition and 

measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and 

other accounting principles generally accepted in India, has not disclosed the information 

required to be disclosed in accordance with the requirements of Regulation 33 of the Listing 

Regulations, including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

The Statement also includes Company’s share of net profit after tax of Rs. 0.65 crores and Rs. 

2.20 crores, and total comprehensive income of Rs. 0.65 crores and Rs. 2.20 crores, for the 

quarter and nine-month period ended on 31 December 2023, respectively, in respect of one 

partnership firm, whose interim financial results have not been reviewed by us. Such interim 

financial results have been reviewed by another auditor, whose review reports have been 

furnished to us by the management, and our conclusion, in so far as it relates to the amounts 

and disclosures included in respect of this partnership firm, is based solely on the review report 

of such other auditor. 

Our conclusion on the Statement is not modified in respect of the above matter with respect to 

our reliance on the work done by and the report of the other auditor. 



Walker Chandiok & Co LLP 

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results 
and Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (cont’d) 

7. The Statement also includes the interim financial information of two partnership firms, which 

have not been reviewed, and whose interim financial information reflects total net loss after tax 
of Rs. 0.00* crores and Rs. 0.01 crores, total comprehensive loss of Rs. 0.00* crores and Rs. 

0.01 crores for the quarter and nine month period ended 31 December 2023 respectively, as 
considered in the Statement and have been furnished to us by the management. Our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in 
respect of these partnership firms, is based solely on such unreviewed financial information. 
According to the information and explanations given to us by the management, these interim 

financial information are not material to the Company. 

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

For Walker Chandiok & Co LLP 

Manish Agrawal 
Partner 
Membership No. 507000 
UDIN: 24507000BKDHML1130 

Place: New Delhi 
Date: 23 January 2024 

*Rounded off to “0.00" 

Chartered Accountants.
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Statement of Standalone Unaudited Financlal Results for the quarter and nine months ended December 31, 2023 (Rs. In crores) 

Preceding 3 Nine months. Corresponding. smonisonsos | mommsanaes | Corvsponanes | GO, G f eoous yor Particulars December 31, 2023|  September 30, December 31, | December 31, 10410 | bocamber 31, 2022 | 20090 ombert | poan o1, 2029 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

| Income 

Revenue from operations 599,03 705.31 706.76 1,958.21 1,828.03] 2,524.39) 
Other income™** 22.56 (1.43)] (8.63)] 37.69 37.32] 59.72] 
Total Income 621.59] 703.88 698.13| 1,995.90 1,8665.35| 2,584.11] 

Il Expenses 

Cost of malerials consumed 458.00 479.39 475.13| 1,384.27] 1,276.17 1,786.84] 
Purchase of stock-in-trade 73.10| 97.70 15115 300,03 359,93 503.74 
Changes in inventories of finished goods, work-in- (18.86)) 25.12] (8.99)| (17.28)| (4.88)| (43.53)) 
progress and stock-in-trade 

Employee benefits expense 22.50| 20.55 25.33] 71.43] 68.26 94.44] 
Finance costs 7.80] 6.84 7.63| 24.44] 23.66 32.21] 
Depreciation and amortisation expense 3.40) 3.29) 2.81 9.95| 7.80 10.69] 
Other expenses*** 15.83| 20.36 22,66 55.67] 72.00] 83.47) 
Total expenses 561.77| 653.25] 675.72) 1,837.51 1,801.94] 2,467.86| 

Il Profit before tax (I - Il) 59.82| 50.63| 22.41 158.39| 63.41] 116.25 

IV Tax expenses 

Current tax (including earlier years) 10.35| 8.8 5.88| 25.24] 13.63] 23.80) 
Deferred tax (credit)/ charge (refer note 4) (0.99)] (1.36)| (0.79)] 0.46 (0.30)} (8.70)] 

Total tax expenses 9.36) 7.12] 5.09 25.70) 13.33] 15.10| 
|V Profit for the perlod/ year (Il - V) 50.46 43.51 17.32) 132,69 50.08 101.15] 

VI Other comprehensive income 

Items that will not be reclassified to profit or loss 

Remeasurements of the defined benefit liabilities 0.10 (0.30)| 0.01] (0.30)| 0.04 (0.80)) 
Income tax on above items* (0.04)| 0.114 (0.00)} 0.10| (0.01)| 0.28| 

Items that will be reclassified to profit or loss 

Change in fair value of hedging instruments* | E 2.47| L 0.00} 0.01 
Income tax on above items* -l g (0.43)] e (0.00)] (0.00)] 

Total other comprehensive Income, net of tax 0.06 (0.19)| 2.05 (0.20)) 0.03 (0.51)) 

VIl Total comprehensive income for the period/ year (V + Vi) 50.52) 43.32) 19.37| 132.49| 50.11) 100.64| 

VIl Paid-up equity share capital (face value of Rs. 2/- 13.81 13.81] 13.81] 13.81] 13.81 13.81 
each) 

X  Other equity 294.72 

X Earnings per share ** (in Rs.) . 
Basic 7.31 6.30| 251 19.22] 7.25| 14.85| 
Diluted 7.31 6.30) 2.51] 19.22] 7.25) 14,65 

* Certain amounts that are required to be disclosed and do not appear due to roundingoff are expressed as “0.00". 
“* Eaming per share not annualised except for the year ended March 31, 2023 
*** includes gain on commodity forward contracts for the nine month period ended December 31, 2023 amounting to Rs. 18,78 crores and the same has been classified as 
other income' of Ks. 18.78 crores in the quarter ended December 31, 2023. Further, the Company had incurred a loss of Rs. 5.38 crores upto six months ended September 
30, 2023 which was classified as ‘other expenses’ in the quarter ended Seplember 30, 2023 and the same has heen reversed under the head under ‘othor expenses’ in the 
quarter ended December 31, 2023. Also, the Company had recognised a gain of Rs. 3.24 crores In quarter ended June 30, 2023 which was reversed under the same head as 
‘other income' in the quarter ended September 30, 2023. Further, the Company had recognized a gain of Rs. 35.85 crores and Rs. 44.82 crores in the nine months period 
ended December 31, 2022 and six months period ended September 30, 2022 respectively, therefore, the resultant loss of Rs. 8.97 crores has been reversed and classified 
under the same head of ‘other income’ during the quarter ended 31 December 2022. 
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NOTES: 
1. The above results of the Company have been reviewed and recommended by the Audit Committee and approved by the Board of Directors in thelr respective meetings 

held on January 23, 2024. The limited review, as required under regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 has been 
completed by the Statutory Auditors. These financial results have been prepared in accordance with the recognition and measurement principles of applicable Indian 
Accounting Standards (1nd AS') notified under the Companies (Indian Accounting Standards) Rules, 2015, as amended, as specified in section 133 of the Companies Act, 
2013, 

2. Segment information has been provided under the notes forming part of the consolidated unaudited financial results for the quarter and nine month ended 
December 31, 2023 as per para 4 of Indian Accounting Standard (Ind AS) 108 “Operating Segments”, specified under Section 133 of the Companies Act, 2013. 

3. Asat 31 December 2023, 1,000,000 shares (March 31, 2023: 1,380,500 shares) of face value of Rs. 2 each, are held by Gravita Employee Welfare Trust. Further, the 
proceeds from the sale of 380,500 shares, net of liability payable by the Gravita Employee Welfare Trust, will be used for the benefit of the employees of the Company. 

4. During the quarter and nine months ended December 31, 2023, the Company has recognised Minimum Alternate Tax credit amounting to Rs. 1.00 crores and Rs. 5.00 
crores, respectively, based on the management's estimate of future taxable profits. 

B During the previous quarter ended 30 September 2023, 380,500 shares of face velue of Rs. 2 each of the Company, held by the Gravita Employee Welfare Trust (the 
Trust), have been sold in the open market and the proceeds from the sale of such shares, net of liability payable by the Trust, will be utilised for the welfare of the 
employees of the Group as per the requirement of the Trust Deed. The Company has no legal right or control towards the ullization of funds as accumulated in the Trust by 
sale of its investment in the open market. The Trust being an independent entity has sole responsibility / obligation to utlize the fund for the welfare of beneficiaries 
(employees of the Group) as per the terms of the trust deed. 
Ind AS 32 ‘Financial Statements - Presentation’ requires that no gain or loss shall be recognised in profit or loss on the purchases, sale, Issue o cancellation of treasury 
shares held by the entity or by other entities of the consolidated group. Any gain or loss on such treasury shares shall be recognised directly in other equlty. Since, the 
shares of the Company is held by the Trust which s an Independent entity, the said Ind AS 32 Is not applicable to the Company. 
Ind AS 102 ‘Share-based payment' requires an entity to reflect In its profit or loss and financial position, the effects of share-based payment transactions, including 
expenses associated with the transactions in which share options are granted to employees. During previous reporting periods, the Company had recorded the 
transactions as per Ind AS 102 and in the previous quarter, the Gravita Stock Appraciation Rights Schame, 2017 (the 'Scheme) has heen terminated, 
Post termination of the Scheme, the Trust has no obligation to make payment under any share- based payment scheme. The Trust will act independently and make 
distribution/usage of fund as per the purpose defined in the trust deed. 
For the aforesaid reason, the management of the Company is of the view that distribution/utilisation for the employee benefits, equivalent to appreciation, net of liability of 
Trust, if any, received by the Trust by selling the investment in the open market amounting to Rs. 20.67 crores, will not be recognized in Company’s standalone financial 
results, as the transaction is not covered under Ind AS 102. The Company believe that all the appreciation on sale of such shares by the Trust pertains to the employees of 
the Company and will be utilised for the welfare of the employees by the Trust and there would not be any impact on the standalone financial results. Based on the 
independent opinion and its assessment, management of the Company is of the view that accounting treatment has been done appropriately in the standalone financial 
results. 

6. During the previous quarter, the Company had filed an appeal against the demand order received from the Office of the Commissioner of Customs (Preventive), Jodhpur 
amounting to Rs. 70.10 crore (excluding applicable interest, fine and penalty) for violating the ‘pre-import conditions' as envisaged in advance authorisation licence 
pertaining to the period from October, 2017 to January 2019 vide notification no. 79/2017-Customs dated 17/10/2017 of The Custom Act, 1962. The management of 
the Company, based on its overall assessment and independent legal and tax opinion believe that the Company has a case on merit and question of law and accordingly, 
contest the matter in appellate authorities. Basis above, the management is of the view that the order will not have any material impact on its financial results and in case 
of any liability devolves on the Company, the Company will be entitled to take the credit of the tax amount. Considering all available records, facts and opinion of legal and 
tax counsel, the Company has not identified any adjustments in the current period standalone financial results. 

7. The figures of previous period have been regrouped/ reclassed to make them comparative with those of current period wherever considerad necessary. The impact of 
such reclassification/regrouping is not material to the standalone financlal results. 

For and on behalf of the Board of Directors 
For Gravita India Limited 

Yogesh Malhotra 
Place: Jalpur Wnole time Director & CEO 
Date: 23 January, 2024 DIN: 05332393 
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