£> GRAVITA

23'd January, 2024

GIL/2023-24/131

GRAVITA INDIA LTD.

Corp. Office :Gravita Tower, A-27 B, Shanti Path,

Tilak Nagar, JAIPUR-302004, Rajasthan (INDIA)

Phone : +91-141-2623266, 2622697 FAX :+91-141-2621491
Web : www.gravitaindia.com

CIN:- L29308RJ1992PLCO06870

To,
The BSE Limited The Listing Department
Phiroze Jeejeebhoy Towers The National Stock Exchange of India Ltd.
Dalal Street, Exchange Plaza, C-1, Block G,

Mumbai- 400 001
Fax No.: 022-22721919
Ref: Company Code: 533282

Bandra- Kurla Complex, Bandra(E)
Mumbai- 400 051

Fax No.: 022-2659 8120

Company Code- GRAVITA

Sub: Un-Audited Financial Results for the Quarter and Nine Months ended 31t December,

2023

Dear Sir/Madam,

In Compliance of Regulation 33 of Securities and Exchange Board of India (Listing Obligations
Disclosure Requirements) Regulations, 2015, please find enclosed the Un-Audited Standalone and
Consolidated Financial Results of the Company for the Quarter and Nine Months ended 31°
December, 2023 along with the Limited Review Report on the said results from the Statutory

Auditors of the Company of the even date.

Kindly take the above on record and oblige.

Yours Faithfully,
For Gravita India Limited

NITIN
GUPTA
Nitin Gupta

(Company Secretary)
FCS:9984

Encl: As above

Regd. Office:

‘SAURABH’, Chittora Road, Diggi-Malpura Road

Tehsil: Phagi, JAIPUR- 303 904, Raj. (INDIA)

Phone: +91-141-2623266, 2622697 FAX :+91-141-2621491
Email: companysecretary@gravitaindia.com

£ We Recycle to Save Environment



Walker Chandiok_&Co LLP

Walker Chandiok & Co LLP
L 41, Connaught Circus,
Outer Circle,

New Delhi - 110 001

India

T +91 11 4500 2219

F +91 11 4278 7071

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 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.

We also performed procedures in accordance with the SEBI Circular CIR/ICFD/CMD1/44/2019
dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to
the extent applicable.

Chartered Accountants Walker Chandiok & Co LLP is registered
. ’ with limited liability with identification
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Neida and Pune number AAC-2085 and its registered office

at L-41 Connaught Circus, New Delhi,
110001, India
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Chartered Accountants

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.

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.

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 crares 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.
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The Statement also includes the interim financial information of 8 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 prcfit 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 Regdistration No: 001076N/N500013

Manish Agrawal

Partner

Membership No. 507000
UDIN: 24507000BKDHMK7115

Place: New Delhi

Date: 23 January 2024

Chartered Accountants
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Annexure 1
List of entities included in the Statement
Subsidiaries (including of Partnership firms and trust)

Gravita Infotech Limited

Gravita Ghana Limited

Gravita Mozambigue LDA

Noble Build Estate Private Limited
Gravita Global Pte Limited

Navam Lanka Limited

Gravita Netherlands BV

Gravita Senegal S.A.U

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)

N RN~

Chartered Accountants
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Stat tof C i Unaudited FI ial Results for the quarter and nine months ended December 31, 2023 {Rs. in crores)
Praceding 3
3:1::;“! maonths ended Corresponding 3 Nm:ﬂ’::;m’ Co::}::::til::;:ﬂ! Pravious ynar
Particulars December 31, | SoPtembor30, | monthaended |\ s | b cambor 31, | __chnded
2023 2023 December 31, 2022 2023 2022 March 31, 2023
Unnudited Unaudited Unaudited Unaudited Audited
I Income
Revenua from cperabens 157.77 835.18 789.28 2,297.34 2,051.87 2.800.60
Other income® *+* 15.44 14,13 (5.22) 52.92 £9.95 93.08
Total income 773.21 850.31 784.06 2,350.26 2,121.62 2.893.68
I Expenses
Cost of materials consumed 617,93 669.32 641.43 1,859.45 1,643.60 2,295.42
Purchasa of stock-in-trade 1.03 3,42 B.44 12.05 19.80 20.77
Changes in inventones of finished goods, {8.81) 7.67| (5.45) (18.06) 9.15 (34.17)
work-in-progress and stock-in-trade
Employee benefits expense 33.44 31.46 35.72 104.16 98.70 133.56
Finance costs 13.00 117 8.66 36.87 29.29 39.14
Depreciation and amortisation expense 9,02 8.57 6.08 2551 17.04 23.96
Other expanses=* 33.83 5170 31.53 128.35 146.22 187.41
Total expenses 699.44 783,31 726.39 2,148.33 1,963.80 2.666.00
I Profit before tax and share of (loss) in associate
(- 73.77 67.00 57.67 201.83 157.82 227.59
IV Share of {loss) of an associate® = 2 - - {0.00) (0.00)
vV Profit before tax (Il + V) 73.77 67.00 57.67 201.93 157.82 22759
Vi Tax expenses
Current tax (including eartier years) 13.24 9.10 8.58 29,03 18.03 30.53
Deferred tax (credit)/ charge (refer note 4) (0.94) (0.94)] (1.38) 0.04 (0.31) (7.03)
Total tax expenses 12.30 B.16 7.20| 29.07 17.72 23.50
VIl Profit for the period/ year (V - V1) 61.47 58.84 50,47 172.86| 140.10 204.09
Vill  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) 011 (0.00)] 0.10 0.01) 028
Itams thet will be reclassified to profit or loss
Foreign currency translation reserve 0.35 (5.02) 15.81 (&9s1k 1107 0.18
Change In fair value of hedging instruments* - @ 2.47 - 0.00 0.00
Income tax on above items* B . (0.43) - {0.00) (0.00)
Total other comprehensive income, net of tax 0.41 (5.21) 17.86 (7.16) 11.10 (0.34)
IX  Total comprehensive incomoe for the period/ year (Il + 6188 53.63 68.33 165.70 151.20 203.75
iy
Profit for the perlad/ year attributable ta:
Owners of the Halding Company 60.27 57.86 50.20 170.21 137.29 20110
Non-contrelling interests 120 0.98] 0.27 265 2.81 299
Total other comprehensive Income for the period/ year
attributable to:
Owners of the Helding Company 0.44 (4.92) 17.76 (7.31) 12.25 (0.44)
Non-cantrolling interests 0.03) (0.29) 0.10 0.15 11.15) 0.10
Total comprehensive Income for the perlad/ year
attributable to:
Owners of the Holding Company 60.71 52.94 67.96] 162.90 149.55 200.66
Non-controlling interests 117 0.69 0.37 2.80 1.65 3.09
% Paid-up equity share capital (faca valua of Rs. 2/- cach) 13.81 1381 13.81 13.81 1381 1381
Xl Other equity 57512
Xl Earmings per share* * (in Rs.)
Basic 8.74 8.52 7.42] 24,96 20.29 29.72
Diluted 8.74 8,52 7.42 24.95] 20.29 29.72

* Certain amounts that are required to be disclosed or do not appear due to rounding-off aie expressed as "0.00%,

** Earning per share not annualised excapt for year ended March 31, 2023

*** inciudes gain on commodity forward contracts for the nine menth period ended D ber 31, 2023 ting to Rs. 18.78 crores and the same has teen classified as ‘other
income’ of Rs, 18.78 crores in the quarter ended December 31, 2023. Further, the Holding 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 September 30, 2023 and the same has been reversed under the head under ‘other expenses’ in the quarter
ended December 31, 2023. Also, the Holding Company had recognised a gain of Rs. 3.24 crores In quarter ended Juna 30, 2023 which was reversed under the sama head as
‘other income’ In the quaner ended September 30, 2023. Further, the Holding Company had recognized a gain of Rs. 35.85 crores and Rs, 44 @ ning months panod
ended December 31, 2022 and six months period ended September 30, 2022 respectively, therefore, the resultant lo nd classified under
the same head of "other income’ during the quaner ended 31 Cecember 2022,
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Reporting of Segment-wise Revenue, Results, Assets and Liabilities

(Rs. In crores)

3 months Preceding 3 Nine Months Corresponding | Previous year
ended months ended | Corresponding 3 ended nine months ended
s December 31, | September 30, | months ended | December 34, | 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) Aluminium 52.32 58,94 103.94 197.05 246.88 338.81
(c) Plastics 17.69 19.48 22,715 55.35 83.91 104.50
(d) Turnkey Projects 6.18 7.20 1.18 27.99 7.95 19.03
(e) Others 1.78 0.08 2.48 3.23 3.77 4,81
Total 757.77 836.18 789.28 2,297.34 2,051.67 2,800.60
Less : Inter segment revenue - - - - - -
Net segment revenue 757.77 836.18 789.28 2,297.34 2,051,867 2,800.60
2. |Segment results
(a) Lead 72,45 55.61 55.77 174.22 154,38 209.71
(b) Aluminium 3.49 2.69 8.93 9.42 20.07 28,41
(c) Plastics 227 3.18 4,73 9.14 11.52 15.03
(d) Turnkey Projects 3.84 3.56 0.55 17.36 211 11,73
(e} Others* 0.03 0.00 0.03 0.04 0.20 0.69
Total 82,08 65.04 T0.01 210,18 188.28 265.57
Less:
(i) Finance cosls 13.00 1117 B8.66 36.87 20,29 39.14
(i) Un-allocable income (15.44) (18.98) (15.06) (52.92) (32.63) (36.31)
(i) 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 12,30 8.16 7.20 29.07 17.72 23.50
Profit after tax for the perlod/ year 61.47 58.84 50.47 172.86 140.10 204.09
3. |Segment assels
(a) Lead 1,046.61 998.68 851.36 1;046.61 851.36 890.65
(b) 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 1.59 2.38 1.80 2.38 2.09
({F) Unallocated 239.45 166.02 86.51 239.45 86.51 53.69
Total Segment Assets 1,618.58 1,444.30 1,172.66 1,518.58 1,172.66 1,205.20
4. |Segment liabilities
(a) Lead 245,60 27217 257.37 245,60 257.37 312,51
(b} Alurminium 135.41 112,44 111.31 135.41 111.31 113.23
(c) Plastics 16.80 16.52 17.90 16.80 17.90 12,51
(d) Turnkey Projects 28.28 21.83 21.80 28.28 21.80 4,98
(e) Others 2.70 T2 7.89 270 7.89 316
(N Unallocated 349,33 333.48 206.58 349.33 206.58 157.11
Total Segment Liabllities 778.12 765.16 622.85 7r8.12 622.85 603.50

* Certain amounts that are required to be disclosed and do not appear due to rounding-off are expressed as *0.00°,
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NOTES:

1. The above results have been reviewed and recommended by the Audit Committee and approved by the Board of Directors
limited review, as required under regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 201
These consolidated financial results have been prepared in accordance with the recognition and measurement principles of a
notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended),

2. Wey numbers of standalone financial results are given below. The standalone financial results of the Holdin

regr

itaindia.com, CIN: L29308RJ1992PLCO0GST0

as its meeting held on January 23, 2024. The
5 has been completed by the Statutory Auditors,
pplicable Indian Accounting Standards ('Ind AS)
as specified in section 133 of the Companies Act, 2013,

g Company are available on the website of the Holding Company.

(www. gravitaingia.com}
(Rs. In crores
3 months Prececing 3 Corresponding 3 Nine Months | Corresponding nine| Previous year
ended months ended maonths ended ended months ended ended
Particulars December 31, | September 30, |December 31, 2022| D ber 31, D ber 31, |March 31, 2023
2023 2023 2023 2022
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Revenue from operations 599.03 705,31 706.76 1,958.21 1,828.03 2,524.39
Profit before tax 50,82 50.63 2241 158,39 63.41 116.25
Profit after tax 50.46 43.51 17.32 132,69 50.08 101.15
Total other comprehensive income 0.06 {0,19) 2,06 (0.20) 0.03 (0.51)
Total comprehensive income for the periody year 50.52 43.32 19.37 132.49 50.11 100.64

Place: Jaipur
Date: January 23, 2024

As at 31 December 2023, 1,000,000 shares (previous period: 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 Group,

During the quarter and nine months ended December 31, 2023, the Holding Compary 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

During the previous quarter ended 30 September 2023, 380,500 shares of face value Of Rs. 2 each of the Holding Company, held by the Gravita Employee Welfare Trust {"the
Trust’) has been sold in the open market and the proceeds from the sale of such shares, net of liability payabla by the Trust, will be recognize for the welfare of the employees
of the Group as per the requirement of the Trust Deed, The Holding Company has no legal right or control towards the utilization of funds as accumulated in the Trust by sale
of its investment in the open market. The Trust being an indepandent entity has sole responsibility / obligation to utilize the fund for the welfare of beneficiaries (employees of
the Group) as per the terms of the trust deed,

Ind AS 102 'Share-based payment’ requires an entity 1o reflect in its profit or loss and financial position, the effects of share-based payment transactions, including expenses
assoclated with the transactions in which share options are granted to employees. During the previous reporting periods, the Holding Company had recorded the transactions
as per Ind AS 102 and in the previous quarter, the Gravita Stock Appreciation Rights Scheme, 2017 (the ‘Scheme’) has been tarminated,

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 Group s of the view that distribution/utilisation for the employee benefits, equivalent to appreciation, net of liability 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 is not covered under Ind AS 102, The Group that all the app n on sale of such shares by the Trust pertains to the
employees cf the Group and will be utilised for the welfare of the employees by the Trust and there would not be any impact on the consclidated financial resulls, The Group
has directly debited ‘other equity’ with the same amount towards creating a liability for utilisation of said amount for the employee welfare, Based on the independent opinion
and ils assessment, management of the Group is of the view that accounting treatment has been done appropriately in the consolidated financial resulls.

During 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 penaity) for violating the ‘pre-import condilions' 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
Holding Company, based on its overall assessment and independent legal and tax opinien believe that the Holding Company has a case on mernit and question of law ana
accordingly, contest the matter in appellate authorities. Basis above, the management of the Holding Company Is of the view that the order will not have any material impact
an its consolidated financial results and in case of any liability devolves on the Holding Company, the Holding 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 Holding Company has not identified any adjustments in the current period consolidated
financial results,

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

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

Yogesh Malhotra
Whole time Director & CEQ
DIN: 05332393
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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 orepared 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 Accauntants Walker Chandiok & Co LLP is registered
. with limited liakility with identification
Offices in Bengaluru, Chandigarh, Chennal, Gurugram, Hyderatad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune number AAC-2085 and has its registered

office at L-41 Connaught Circus, Outer
Circle, New Delhi, 110001, India
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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 prefit 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.
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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
3 months ended months ended cr::::::g:?:: ended nine months ended Pm‘:::::“'
Particulars December 31, 2023| September 30, ber 31, D a1,
2023 December 31, 2022 2023 2022 March 31, 2023
Unaudited Unaudited Unaudited Unaudited Unoudited Audited
I Income
Revenue from operations 599.03 705.31 706.76 1,958.21 1,828.03 2,624.39
Other income* ** 22.56 {1.43) (8.63) 37.69 37.32 508.72
Total Income 621.59 703.88 698.13 1,995.90 1,865.35 2,584.11
Il Expenses
Cost of malerials consumed 458.00 479,39 475,13 1,384.27 1,275.17 1,786G.84
Purchase of stock-in-trade 73.10 97.70 151.15 309.03 359.93 503.74
Changes in inventories of finished goods, work-in- (18.86) 25,12 (8.99) (17.28) (4.88) (43.53)
progress and stock-intrade
Employee benefits expense 22,50 20.55 25.33 71.43 68.26 94.44
Finance costs 7.80 6.84 1.63 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 (1 - 11) 59.82 50,63 22,41 158.39 63.41 116.25
IV Tax expenses
Current tax (including earlier years) 10.35 8.18 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 T1.42 5.09 25.70 13,33 15.10
V  Profit for the period/ 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) 0.11 (0.00) 0.10 (0.01) 0.28
Items that will be reclassified to profit or loss
Change in fair value of hedging instruments* - - 247 - 0.00 0.01
Income lax on above items* - - (0.43) - (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)
IX  Other equity 294,72
X Earnings per share ** (in Rs.) .
Basic 7.31 6.30 2,51 19.22 7.25 14.65
Diluted 7.31 6.30 2.51 19.22 7.25 14.65

*

** Carning per share not annualised except for the year ended March 31, 2023

Certain amounts that are required to be disclosed and do not appear due to rounding-off are expressed as "0.00".

*#** 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 Hs. 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 Saptember
30, 2023 which was classified as 'other expenses’ in the quarter ended September 30, 2023 and the same has been reversed under the head under ‘other 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 roversed 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 perlod 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.

Place: Jalpur s

The above results of the Company have been reviewed and recommended by the Audit Committee and approved by the Board of Directors in their 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 (Ind AS') notified under the Companies (Indian Accounting Standards) Rules, 2015, as amended, as specified in section 133 of the Companies Act,
2013.

Segment information has been provided under the notes forming part of the consolidated unaudited financlal resulls 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,

As at 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.

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.

During the previous quarter ended 30 September 2023, 380,500 shares of face value 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 utilization 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 ulilize the fund for the welfare of beneficlaries
(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 or 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 equity. Since, the
shares of the Company is held by the Trust which is 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 Appreciatinn Rights Schame, 2017 (the 'Scheme') has hean 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 appreclation 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 nent, 1 gement of the Company Is of the view that accounting treatment has been done appropriately in the standalone financial
results.

During the previous quarter, the Company had filed an appeal against the demand arder 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.

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

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

Yogesh Malhotra
Whole time Director & CEOQ

Date: 23 January, 2024 DIN: 05332393
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