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NSE-PGIL 

SUB: OUTCOME OF BOARD MEETING HELD ON MAY 15, 2023 

Dear Sir/Madam, 

We would like to inform that the Board of Directors of the Company at its Meeting held today, May 15, 
2023, have inter-aha, considered, and approved the following: 

1. Approved Audited Financial Statements (Standalone and Consolidated) for the year ended March 31, 

2023, and the Audited Financial Results (Standalone and Consolidated) for the quarter and year ended 

March 31, 2023, as recommended by the Audit Committee. 

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, we are enclosing herewith the following as Annexure-A: 
• Audited Financial Results (Standalone and Consolidated) for the quarter and year ended March 31, 

2023; 

• Auditors' Report on Audited Financial Results (Standalone and Consolidated); and 

• Confirmation pursuant to the second proviso of Regulation 33(3)(d) of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015. 

2. Interim dividend: 

• Approved second interim dividend of Rs.5/- per equity share i.e. 50% on face value of Rs. I 0/- each 

for the financial year 2022-23. Such Dividend will be paid within 30 days from the date of 
declaration to those Members entitled thereto. 

• Record Date is fixed on Friday, May 26, 2023, for the purpose of determining entitlement of the 

Members for such Interim Dividend. 

3. To consider and approve the adoption of new set of Memorandum and Articles of Association of the 

Company as per the Companies Act, 2013, subject to the approval of members in the ensuing General 

Meeting). 

Pearl Global Industries Limited 
Corp. Office: Pearl Tower, Plot No. 51, Sector-32, Gurugram-122001. Haryana (India) 

T: +91-124-4651000 I E: info@pearlglobal.com 

CIN: L74899DL1989PLC036849 

Regd. Office: C-17/1, Paschimi Marg, Vasant Vihar, New Delhi-110057 
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PEARL GL~BAL 
Exceeding Expectations .. . Always 

The Board Meeting commenced at 5:30 PM and concluded at 8: 10 P.M. 

The above is for your information and record. 

Thanking you, 

Yours faithfully, 
for Pearl Global Industries Limited 

(Shilpa Budhia) 
Company Secretary & Compliance Officer 
ICSI M. No. A23564 

Encl: As above 
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Pearl Global Industries Limited 

/ Regd. Office: C-1711, Paschimi Marg, Vasant Vihar, New Oelhi-110057 
(CIN: L748990L 1989PLC036849), Tel: 0124-4651000, Website: www.peartgJobal.com, E-mail: im,estor.pgil@pearlglobal.com 

Statement of Standalone & Consolidated Audited Financial Results for the quarter and Year ended 31st March 2023 
(Rs. in Lakh exceot eamina oer share data I 

SI.No. Particulars Consolidated Standalone 
Quarter Quarter Quarter Year Year Quarter Quarter Quarter Year Year 
Ended Ended Ended Ended Ended Ended Ended Ended Ended Ended 

31 .03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31 .03.2022 
IAudlted l !Unaudited I IAuditedl !Audited! !Audited! IAuditedl I Unaudited\ IAuditedl IAuditedl !Audited! 

Revenue 
I Revenue from Operations 72,995.38 71,705.83 89,602.75 3,15,840.92 2,71,352.90 27,460.80 20,077.03 34,972.59 1,10,377.07 93,377.06 
II Other Income 563.70 324.76 1,778.40 2,280.99 3,345.94 598.27 737.67 1,288.98 3,035.51 3,204.83 
Ill Total Income from operations (1+11) 73,669.08 72,030.69 91,381.16 3,18,121.91 2,74,698.84 28,069.07 20,814.70 38,261.67 1,13,412.88 96,681.89 
IV Expenses 

a) Cost of material consumed 27,001.02 38,175.40 33,223.55 1,49,241 .21 1,16,530.95 11,501 .71 9 ,507.97 14,275.31 52,666.18 42,862.08 
b) Purchase of stock in trade 1,356.64 767.10 14,769.53 18,901.73 40,790.23 . 2.44 . 671 .60 
c) Changes in inventories of finished goods,work in progress and stock in 7,278.48 (5,596.00) 4,936.22 (5,192.84) (6,258.87) 1,423.24 (2,471 .91) 3,850.53 1,524.57 (726.87) 
trade 
d) Employee benefits expense 14,245.28 14,546.14 12,688.34 56,148.52 45,862.10 5 ,408.11 5 ,247.00 4,680.26 19,833.58 15,219.19 
e) Finance costs 1,632.81 1,752.60 1,314.12 6,517.89 4,660.37 817.42 723.81 679.78 3,042.33 2,585.30 
f) Depreciation and amortization expense 1,395.03 1,251 .19 1,267.91 5,077.64 4,833.68 553.48 501 .78 432.25 1,882.90 1,762.91 
g) other expenditure 16,832.07 16,497.33 20,013.53 71,190.80 60,370.37 6,986.24 6,783.84 10,949.95 29,392.83 31,252.11 
Total expenses (IV) 89,741.33 87,393.76 88,211.20 3,01 ,882.95 2,68, 788.84 28,690.18 20,292.27 34,870.62 1,08,342.39 93,826.32 

V Profit/ (Loss) from Operations before exceptional Items (Ill-IV) 3,817.75 4,638.83 3,169.95 18,238.98 7,910.00 1,368.89 622.43 1,691.06 5,070.19 2,955.68 

VI Exceptional Items (1 ,776.29) 195.66 (43.75) (1,345.96) {671.82) (1 ,585.28) 205.51 (23.63) (1,096.86) (655.01) 
VII Profit/ (Loss) before Tax IV-VII 6,694.04 4,441.17 3,213.70 17,684.92 8,681.82 2,954.17 318.92 1,814.88 8,187.06 3,610.69 
VIII Tax Expense 

a . Current Tax 450.29 502.99 320.85 2,412.99 1,074.08 313.45 (108.98) 297.89 953.19 397.95 
b. Deferred Tax (188.59) 19728 43.48 (127.29) 498.88 (151 .61) 192.43 43.48 (167.79) 496.88 
Total Tax Expenses (VIH) 281.70 700.25 384.31 2,286.70 1,570.94 161 .84 83.45 341 .35 786.40 894.81 

IX Net Profit/ (Loss) for the period (VII-VIII) 6,332.34 3,740.92 2,849.39 16,299.22 7,010.88 2,792.33 233.47 1,273.33 5,381 .66 2,716.78 
X Total other comprehensive Income for the period 

(a) Items that will not be reclassified to profit or loss 322.34 1.87 (56.36) 257.16 (100.97) (8.41) 21 .08 18.12 53.35 81.38 
(b) Income Tax(benefit)lexpense on Items that will not be reclassified to 0 .48 (0.31) (4.56) (0.53) (20.48) 2.11 (5.30) (4.56) (13.43) (20.48) 
orofit and loss 
(c) Items that will be reclassified to profit or loss 683.28 497.19 142.53 (1,710.45) 1,632.17 1,134.46 418.94 (580.18) (468.22) 304.82 
(d) Income Tax(benefit)/expense on Items that wiU be reclassified to profit (285.25) (94.08) 112.23 149.87 (105.46) (285.25) (94.09) 112.24 149.87 (105.48) 
and loss 
Total Other Comprehensive Income 720.83 404.87 193.84 (1,303.95) 1,405.26 842.91 340.63 (434.36) (278.43) 260.26 

XI Total comprehensive income for the period (IX+X) 6,053.17 4,145.69 3,043.23 13,996.27 8,418.14 3,836.24 674.10 838.97 5,103.22 2,978.04 
(Comprising profit/floss) and other Comprehensive Income 
for the period) 

XII Net Profit/ (Loss) for the period attributable to : 
-Owners of the Company 5 ,193.47 3,340.34 2,710.52 14,925.44 6,814.64 . . . . 
-Non Controling Interest 138.87 400.58 138.87 373.78 196.24 . . . . 
Other Comprehensive Income for the period attributable to 
-Owners of the Company 691 .65 24,7.65 164.66 (1,284.13) 1,357.87 . . . 
-Non Controling Interest 29.18 157.02 29.18 (19.82) 47.39 . . . 
Total Comprehensive Income for the period attributable to 
-Owners ot the Company 5,885.12 3 ,785.83 2,875.18 13,641.31 8,172.51 - . . . 
-Non Controting Interest 168.05 359.98 168.05 353.96 243.63 - . - . 

Xnt Paid-up equity share capital 2,166.39 2,166.39 2,166.39 2,166.39 2,166.39 2,168.39 2,166.39 2,166.39 2,166.39 2,166.39 
(Face value of Rs.10/-each) 

XIV Reserves (excluding Revaluation Reserve) 70,080.17 57,727.53 35,919.60 32,181.67 

xv Earning Per Share On Rs.) 
(of Rs.10 each) (not annualised): 
(a) Basic 23.97 15.42 12.51 68.90 31.46 12.89 1.08 5.68 24.84 12.54 
(b) Diluted 23.94 15.41 12.51 68.79 31 .46 12.85 1.08 5.88 24.77 12.54 



Notes to Financials Results for the quarter and period ended March 31, 2023: 

1 The Standalone and Consolidated financial results of the Company for the year ended March 31, 2023 which have been extracted from 
the audited financial statements have been reviewed by the Audit Cemmittee and appreved by the Board of Directors at their respective 
meetings held on May 15, 2023. The Statutory Auditors of the Company have expressed an unmodified audit opinion on these financial 
results. , 

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 Other income of, 3035.51 lakh in respect of Standalone financial results for the year ended March 31, 2023, includes dividend income o 
, 988.08 lakh received from foreign subsidiaries. The dividend income includes an amount off 386.75 lakh received from Pearl Global 
Fareast Limited and t 193.38 lakh received from Pearl Global (HK) Limited in the first quarter and f 407.95 lakh received from Pearl 
Global (HK) Limited in third quarter. 

4 The Board of Directors of the Company in their Meeting held today h·ave declared second interim dividend of f 5 per equity share of t 10/­
each for the financial year2022-23 off1083.20 lakh. 

5 Figures for the quarters ended March 31, 2023 and March 31, 2022 represents the balancing figures between the audited figures in 
respect of full financial year and published year to date reviewed figures upto the nine months ended December 31, 2022 and Decembe 
31, 2021 respectively. 

6 Exceptional items aggregating to f 1096.86 lakh (net} in respect of Standalone financial results for the year ended March 31, 2023 
includes the following:-
a} Net profit on sale of Property, Plant & Equipment and Investment Property aggregating to t 4259.01 lakh. 
b} As at March 31, 2022, the company had t 2963.62 lakh advance outstanding in the books of account. During the year, as per 
supplementary agreement, the company was required to repay the amount along with interest of t 827 lakh. During the previous quarter, 
the company has repaid advance of t 1018.53 lakh along with interest of t 206. 75 lakh. During the year ended March 31, 2023, the 
company has repaid advance of t 2963.62 lakh along with interest oft 827 lakh. 
c}Provision for doubtful debts against claim receivable from NHAI is amounting to Rs. 2335.15 lakh. 

Exceptional items aggregating to f 1345.95 lakh (net} in respect of Consolildated financial results for the year ended March 31, 2023 
includes the following:-
a) Net profit on sale of Property, Plant & Equipment and Investment Property aggregating to t 4295.87 lakh. 
b) Provision for doubtful debts against claim receivable from NHAI is amounting to Rs. 2335.15 lakh.Expected Credit Loss reversal 
amount to Rs 212.2 Lakh. 
c} As at March 31, 2022, the company had t 2963.62 lakh advance outstanding in the books of account. During the year, as per 
supplementary-agreement, the company was required ta repay the -amoont ·along with interest oft 827 takh. Ottring the previoos quarter, 
the company has repaid advance oft 1018.53 lakh along with interest off 206.75 lakh. During the year ended March 31, 2023, the 
company has repaid advance off 2963.62 lakh along with interest oft 827 lakh. 

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 November 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 Othe 
Construction Workers, Social Security for Unorganised Workers, Gig Workers and Platfo 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 ,:uies framed thereunder} becomes effective. 

8 During the financial year 2020-21, Pearl Apparel Fashions Limited, a wholly owned subsidiary of the company had gone into voluntarily 
liquidation. The NCLT order has been received -on December 16, 2022 and company has been llqutdated. 

9 During the quarter ended March 31, 2023, two step-down overseas subsidiaries namely, Pearl Unlimited Inc. in New York, USA and Pearl 
Global Industries FZCO in Dubai have been incorporated. However, the share capital have not been raised till March 31, 2023. 



10 The Board of Directors had accorded its consent for the implementation of the Pear1 Global Industries Limited Employee Stock Option 
Plan 2022 (the Plan) on June 30, 2022. Further, the shareholders of the company had vide Postal Ballot approved the Plan on August 
28, 2022. In accordance with the Plan, the Nomination and Remuneration Committee on October 10, 2022 granted 413100 nos. of stock 
options to the eligible employees of the company/subsidiary companies. These options are to be vested after a minimum period of one 
year from the grant date and it shall extend up to a maximum period of four years from the grant date. The options vested shall be 
exercisable within a period of four years from the date of respective vesting. Employee benefit expenses is . provided for f 154.39 lakh in 
standalone financials and f 270.51 lakh in consolidated financials against the stock options given to employees of the 
company/subsidiary companies. Accordingly, in standalone financials, investment of f 115.59 lakh is provided against the stock options 
given to employees of subsidiaries of the company during the year. 

11 Tile standalone operations of the Company faffs primarify under manufacturing of garments which is considered to be the oniy reportable 
segment by the management. For consolidated operations, the Group has primarily three operating segments (Hongkong, Bangladesh 
and India), which have been determined and presented on geographical basis. 

12 The Audited results of the Company for the quarter and year ended March 31, 2023 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 
(www.nseindia.com) 

13 During the year, the Group has acquired 100% equity interest in substance in Alpha Clothing Limited through its Wholly owned Subsidary 
Company, Pearl Global (HK) Limited, Hongkong 

14 Subsequent Events 
a. The Company has acquired remaining 20% stake in its overseas step-down subidiary company, Pearl Grass Creations Limited, through 
its Wholly owned Sub$idary Company, Pearl Global (HK) Limited, Hongkong hereby making it a 100% step-down subsidiary of the 
Company. 
b. The company has acquired 100% stake in Trinity Clothing Limited (an associate Company of Alpha Clothing Limited), through its 
Wholly owned Subsidary Company, Pearl Global (HK) Limited, Hongkong. 

Place : Gurugram 
Date : Ma 1s, 2<>.23 

(~ I 
Managing Director 

DIN ·on9374'9 



Statement of Assets and Liabilities 

(Rs. In Lal<h) 

Parlic:ll"1r'8 Consolidaled .. at Standalone as at 

Year Ended Year Ended Year Ended Year Ended 
31 .03.2023 31.03.2022 31 .03.2023 31 .03.2022 

(Audited) (Audited) (Audltad) (Audltad) 

ASsets 

11) Non.eurrent'assets 

(a) P,operty, plant and equipment 28,822.eo 25,815.42 12,824.TT 12,413.17 

(b) capital work in pn,gr65 3,312.81 1,521 .50 691 .69 

(c) Right to Use 13,393.26 11,188.15 3,004.07 2,171 .47 

(d) lmoestment Properties 5,738.05 , 5,804.48 5,736.06 5,804.48 

(e) Goodwill 1,924.67 1,800.78 

(T) Oth~r Intangible assets 158.19 72.06 156.19 72.06 

(g) Financial assets 

(i) Investment in sub&idia1ies 11 ,816.71 11,761.04 

01) Investment • Others 5,415.10 4,985.82 632.00 675.13 

(iiij Loans 27.16 125.01 11.60 5.38 

(Iv) Other financial assets 809.25 1,098.34 884.85 852.98 

(h) Non current Tax Assets (net) 2,048.00 801 .00 518.66 567.72 

0) Deffared Tax Assets (net) 138.49 89.81 71 .95 

(jJ Other non current assets 163.61 210.n 136.48 52.48 

Total Nan.current assets 61,946.99 !53,391 .14 36,487.03 3',475.89 

(2) Current assets 

(a) Inventories 51.329.69 53.958.18 13,562.99 22.179.09 

(b) Financial assets 

'(i) tiivestmeiits ·se2:1a 532.26 562.16 532.26 

00 Trade rec:eiwlbles 20,936.17 36,662:31 11,040.37 11 ,591 .48 

010 Cash and cash equivalents 25,614.50 11,885.07 6,740.76 4,322.04 

(iv) Bank balances other than cash and cash equivalents 3,632.23 3,292.39 2,197.49 2,137.64 

(v)Loans 2,538.00 3,459.48 419,31 35.98 

(vij Other Financial assets 815.43 590.85 98.04 493.32 

(c) Other current assets 10,489.02 14,490.19 7080.31 10,562.14 

Tola! currant assets 116117.20 124870.71 41681 .43 51 ,873.911 

TolalAssets 1,78,064.19 1,78,061.85 78,168.46 96,349.84 

EqUHy And UabililtH 

(1) Equity 

(a) Equity share capital 2,166.39 2,166.39 2,166.39 2,166.39 

(b) Other equity 70,080.17 57,727.53 35,919.80 32,181 .67 

Equity attributable to equity Holders 72,248.56 59,893.92 38,065.99 34,348.06 

Non-Controlling lnterast 2,030.67 1,593.33 

Total equity 74,Z77.23 · 61,487.21 38,085.99 3',348.06 

Llabllltles 

(2) Non- currant liabllltles 

(a) Financial liabilities 

(i) Borrowings 6,930.19 12,382.81 5,m .ss 8,333.50 

On Lease Liabilities 9,882.32 7,161 .40 2,950.56 2,147.63 

~iij Others Financial Liabilities 448.02 240.92 . 107.03 240.92 

(b) .Pi-tMslons 2,886.64 2,427.56 1,157.26 934.22 
(c) Deferred tax liabilities 60.02 256.64 232.27 

(d) Other non current Liabilities 96.53 3006.07 96.53 3006.08 

Tola! non- current liabilities 22102.32 25475.40 10088.91 14994.62 

(3) Current ltabllitieS 

(a) Flnanclal liabilitles 

(i) Borrowings 35,908.24 44,031.37 14,856.02 17,634.44 

(iij t:easettabllities 1;25t.15 "883.75 

__ 52· 
S91 .~ 

On Trade payables;. 

• Total outstanding due of micro 744.87 663.99 744.87 663.71 

enterprioes and .mall errterprises 

• Total out,standing due of credilon1 38,423.82 43,204.80 11 ,850.25 17,219.96 

other than micro enterprises and 

small enterprises 

(iii) Other Financial Liabilities 1,395.08 004.09 eoS.17 235.32 

(b) Other Current Liabilities 1,937.03 948.52 1,066.36 852.51 

(c) ProYisions 140.97 244.81 101 .73 110.00 

(d) Current Tax Liabilities (net) 1 883.50 217.87 197.63 . 

Total current llabllltlas 81,684.84 91,099.20 29,993.55 37,107.16 

Total eaul1v and llabilltles 1,78,064.19 1,78,061.l!ll 78,168.46 88,348.84 

See accompany notes to the financial results 



Pearl Global Industries Limited 

Statement of Cash Flows for the year ended March 31, 2023 

(Amount in f lakh, unless otherwise stated} 

Particulars 

Cash flows from operating activities 
Profit before and tax 
Adjustments for: 
Depreciation and amortization 
Interest paid and ofher borrowing cost 
Sundry balances written back 
Provision written back 
Unrealised Forex gain/ loss 
Sundry balances written off 
Gain on lease modification 
Grant amortised during the year 
Amortisation ol i:lelerrei:l rental income

Unwinding of discount on security deposits Income 
Unwinding of discount on security deposits Expense 
Profit on sale of current investment - mutual Fund 
Rental income 
Interest income 
Fair value loss /(gain) on financial assets measured at fair value through profit or 
lricome on corporate guarantee 
loss Allowance for doubtful debts and advances 
Enchanced Compensation Receivable on Compulsary Acquisition 
Interest on Advance paid 

Provision for amount receivable 
Dividend Received 
ESOP Expenses 
Foreign Currency Translation "ReseM on Foreign Operation 
Operating profit before working capital changes 
Movement in working capital: 
(lncrease)/decrease in trade receivables 
(lncrease)/decrease in other non-current financial assets 
(lncrease)/decrease in other current financial assets 
(lncrease)/decrease in other non-current assets 
{Increase )/decrease in ·other current assets 
(lncrease)/decrease in inventories 
lncrease/(decrease) in trade payables 
lncrease/(decrease) in other non-current financial liabilities 
lncrease/(decrease) in other current financial liabilities 
lncrease/(decrease) in non-current provisions 
lncrease/(decrease) in current provisions 
lncrease/(decrease) in other non°current liabilities 
Increase/( decrease) in other current liabilities 

Cash generated from operations 
Tax paid on dividend 
Direct tax paid ( net of refunds) 
Cash flow before exceptional items 
Exceptional items: 
Net cash inflow from/(used in) operating activities 

Cash flows from investing activities 

( A) 

Purchase of property, plant and equipment (Including ROU, net with lease liabilities) 

Sale proceeds of property, plant and equipment 
(lncrease)/decrease in capital work in progress 
Sale/(Purchase) of investment properties 
Sale/(Purchase) of Intangible assets 
(Jncrease)/decrease in capital advances 
Increase/( decrease) in capital creditors 
(lncrease)/decrease in Investment in subsidiaries and others 
(lncrease)/decrease in non-current investment - Others 
(lncrease)/decrease in current investment - others 
(lncrease)/decrease in non-current loans 
( Increase )/decrease in current loans 
(lncrease)/decrease in bank deposit 
Dividend Received 

For the year ended 
March 31, 2023 

6,167.05 

1,882.90 
3,024.H! 

(91.51) 
(98.50) 
155.83 
229.24 

1.86 
(1.00) 

(19.36) 
(31.70) 
18.15 

(97.05) 
(774.49) 
(246.68) 

13.19 
(151.5-S) 

151.07 
14.48 

(827.00) 
(2,335.15) 
(1,006.25) 

143.92 
127.24 

6,248.87 

365.64 
(28.71) 
22.44 

0.31 
3,313.24 
8,616.10 

(5,298.15) 
(133.89) 

181.41 
276.40 

(8.27) 
(2,908.53) 

233.21 

10,880.08 

(706.49) 
10,173.59 

(1,096.86) 
9,076.72 

(1,924.44) 

4,657.93 
(691,69) 

(24.73) 
(139.61) 

(26.81) 
31.37 

239.43 

67.14 
(6.22) 

(383.33) 
(59.85) 

1,006.25 

For the year ended 
March 31, 2022 

3,610.59 

1,762.91 
2,585.30 

(297.41) 
(204.11) 
236.81 
410.37 
(50.38) 
(1.00) 

(16.44) 
(25.70) 
14.08 

(16.34) 
(769.38) 
(149.53) 
(573.58) 
(132.75) 
294.84 

(114.20) 

6,564.11 

1,892.71 
130.27 
167.22 

42.23 
(3,586.18) 
(8,909.96) 
2,047.75 

89.56 
(61.26) 
71.52 

114.88 
(6.28) 

173.71 

(1,269.73) 

(408.92) 
-1,678.65 

-655.01 
(2,333.66)

(913.62) 

165.22 
4t63 

714.60 
(48.52) 
(41.10) 

(110.84) 
(23.45) 

273.54 
486.92 
287.85 

(1,029.49) 



Particulars 

Interest received 
Rent received 

Net Cash From/ (Used In) Investing Activities ( B ) 

Cash flows from financing activities 
Increase/ (decrease) in long term borrowings 
Increase/ (decrease) in short term borrowings 
Payment of Lease Liabilities 
Dividend paid (Net of tax) 
Other borrowing cost 
Interest paid 
Net cash inflow frorn/(used In) financing activities ( c ) 

Net Increase (decrease) In cash and cash equivalents (A+B+C) 
Opening balance of cash and cash equivalents 
ro1a1 casn ana cash equivalent (Note no. 17) 

Components of cash and cash equivalents 
Cash, Cheque/drafts on hand 
With banks - Current account 

With banks - Deposit account 

Total cash and cash equivalent (Note no.17) 

For the year ended 
March 31, 2023 

209.69 
774.49 

3,729.61 

(2,555.98) 
(2,776.43) 

(704.57) 
(1,624.80) 

(925.39) 
(1,800.45) 

(10,387.61 ) 

2,418.72 
4,322.04 
6,740.76 

26.62 
4,425.43 
2,288.71 

6 740.76 
(0.00) 

For the year ended 
March 31, 2022 

121.19 
769.38 

693.32 

133.71 
4,306.89 

(381.57) 

(721.25) 
(1,974.89) 
1,362.89 

(2TT.45) 
4,599.50 
4,322.04 

26.45 
3,980.45 

315.15 

4,322.04 



Pearl Global Industries Limited 
Consolidated Statement of Cashflow for the Year ended March 31, 2023 
(Amount in f Lakh, unless otherwise stated) 

Particulars 

Cash Flows From Operating Activities 
Profit before exceptional Items and tax 
Adjustmem:s to reconcile profit before tax to net cash flows: 

Profit on sale of current investment - Mutual Fund 
Rental Income 
Interest Income 
Interest Paid and other borrowing cost 
Depreciation and amortization 
Unwinding of discount on security deposit - Expense 
Sundry balances written back 
Provision written back 
Loss/ (Gain) on lease modification 
Allowance for bad and doubtful debts and Advances 
Enhanced Compensation Receivable on Compulsary Acquisition 
Provision for Doubtful Debt Written Back 
Bad debts written off 
Grant Amortised during the year 
Amortisation of deferred Rental Income 
Unwinding of discount on security deposits - Income 
Unwinding of discount on security deposits - Expense 
Interest on Advance Paid 
Provision for amount receivable net of expected credit loss 
Dividend Income 
Fair value loss /(gain) on financial assets measured at fair value through profit and loss 

Amortisation of deferred asset - security deposit paid 
Fair value loss /(gain) on financial assets measured at fair value through OCI 
Re-measurement gains/ (losses) on defined benefit plans 
ESOP Expenses 
Foreign exchange translation 
Loss/ (Profit) on mark to market forward contracts 

Operating Profit Before Working Capital Changes 
Changes In Operating Assets And Liabilities: 

(Increase )/Decrease in other non-current fmancial assets 
(lncrease)/Decrease in other non-current assets 
(Increase )/Decrease in Inventories 
(lncrease)/Decrease in Trade Receivables 
(lncrease)/Decrease in other current financial assets 
(lncrease)/Decrease in other current assets 
lncrease/(Decrease) in other non-current financial liabilities 
lncrease/(Decrease) in non-current provisions 
lncrease/(Decrease) in other non-current liabilities 
lncrease/(Decrease) in Trade Payables 
lncrease/(Decrease) in other current financial liabilities 
lncrease/(Decrease) in current provisions 
lncrease/(Decrease) in other current liabilities 

Cash Generated From Operations 
Tax paid on dividend 
Direct Tax paid (Net of Refunds) 
Cash flow before exceptional Items 
Exceptional items 
NetCash Inflow From/(Used In) Operating Activities (A) 

For the Year ended 
March 31 , 2023 

17,584.93 

(97.05) 
(751.10) 
(436.38) 
6,499.74 
5,077.63 

18.15 
(91.51) 
(98.50) 

86.09 
151.07 

227.11 
(1 .00) 

(19.36) 
(32.81) 

(827.00) 
(2,122.92) 

36.54 

13.19 

270.51 
(1,118.55) 

24,368.79 

306.44 
(16.99) 

2,628.49 
15,630.35 

(237.78) 
3,485.55 

205.69 
402.50 

(2,908.54) 
(4,608.60) 

(5.98) 
(103.84) 
988.51 

40,134.59 

(2,312.36) 
37,822.23 
(1,345.96) 
36,476.27 

For the Year ended 
March 31 2022 

8,581.82 

(16.34) 
(742.30) 
(310.44) 
3,484.17 
4,833.68 

14.08 
(297.41) 
(204.11) 
(50.38) 
469.98 

2.93 
(1 .00) 

(16.44) 
(26.72) 

(209.27) 

3.13 
28.98 

662.27 

16,206.64 

144.29 
(18.41) 

(26,081.21) 
(12,670.09) 

(475.39) 
(4,912.39) 

120.08 
117.44 

(6.28) 
19,489.37 

22.02 
112.14 
242.04 

(7,709.76) 

(768.27) 
(8,478.03) 

(671 .82) 
(9,149.85) 



Particulars 

Cash Flows From Investing Activities 
Purchase of property, plant and equipment (including ROU, net of Lease Liabilities} 
Sale proceeds of property, plant and equipment 
(lncrease}/Decrease in Capital work in progress 
Sale proceeds of Investment Properties 
Sale proceeds of lnvestmant Properties 
Purchase of Intangible assets 
(lncrease}/decrease in capital advances 
Increase/( decrease} in capital creditor 
(Increase }/Decrease in non-current Investments 
(lncrease}/Decrease in current Investments 
Capital reserve on acquisition of Subsidiary 
Acquisition of Subsidiary 
(lncrease)/Decrease in non-current Loans 
(lncrease}/Decrease in current Loans 
(lncrease)/Decrease in bank deposit 
Interest Income 
Rental Income 
Net Cash From/ (Used In) Investing Activities 

Cash Flows From Financing Activities 
Increase/ (Decrease} in Long Term Borrowings 
Lease Rental paid 
Government grant received 
Increase/ (Decrease) in Short Term Borrowings 
Dividend Paid 
Share application money received from NCI 
lnterest paid (net) 

(B) 

Net cash Inflow from/(used In) Financing Activities ( C ) 

Net Increase (Decrease) In Cash And Cash Equivalents (A+B+C) 
Opening Balance of Cash and Cash Equivalents 
Total Cash And Cash Equlvalent 

Components Of Cash And Cash Equlvalents 
Cash, Cheque/drafts on hand 
Wrth banks - on current account 
With banks - on deposits with banks 
Total Cash and Cash Equivalent 

For the Year ended For the Year ended 
March 31 2023 March 31 2022 

(6,TT7.07) (8,320.85) 
4,748.91 168.59 

(1,791 .11) 3,179.96 
168.44 

714.60 
(254.63) (46.51) 
121.66 14.12 

31 .37 (110.84) 
(735.93} 315.05 

67.15 (119.75} 

184.36 
97.85 2,040.43 

921.46 (1,751.73) 
(539.84) (1,070.70) 
436.38 284.18 
751.10 742.30 

(2,589.90) (3,983.14) 

(3,452.62) (61 .14} 
(2,135.82) (2,011 .71) 

(8,123.13) 19,910.74 
(764.39) 

55.89 
(5,500.97) (2,567.03) 

(19,978.93) 15,326.76 

13,929.42 2,213.73 
11,685.08 9,471 .34 
25,614.50 11,885.07 

73.55 1,013.27 
20,075.91 10,356.64 

5 465.04 315.15 
25,614.50 11685.07 



. 
Segment wise Revenue, Results, Assets and Liabilities (Consolidated} 

(Rs. in Lakh ) 
Quarter - Quarter Quarter 

C3eographical Segment Ended Ended Ended Year Ended Year Ended 
31.03.2023 % 31.12.2022 % 31.03.2022 % 31.03.2023 % 31.03.2022 % 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

Segment Revenue 

Hong Kong 58,245.06 46.96 58,814.33 47.1.3 65,860.30 46.28 2,52,418.73 47.87 2,00,187.89 45.54 
India 27,734.06 22.36 20,183.30 16.17 35,269.31 24.78 1, 11,550.97 21.15 94,184.14 21 .42 
Bangladesh 29,948.49 24.14 31,145.07 24.96 28,673.67 20.15 1,09,924.13 20.85 95,004.96 . 21.61 
Others 8,112.40 6.54 14,662.00 11.75 12,500.76 8.78 53,419.30 10.13 50,248.88 11.43 

Total 1,24,040.01 100.00 1,24,804. 70 100.00 1,42,304.04 100.00 5,27,313.13 100.00 4,39,625.87 100.00 

Less: Inter Segment Revenue 51,044.63 53,098.87 52,701.29 2, 11,472.22 1,68,272.97 

Net Segment Revenue 72,995.38 71,705.83 89,602.75 3,15,840.92 2,71,352.90 100.00 

Segment Results 
Profit /(Loss) before Tax and Interest 

Hong Kong 2,514.67 34.80 741.29 11 .97 1,650.99 36.46 4,130.09 17.14 1,854.52 14.00 
India 2,914.63 40.33 1,043.75 16.85 2,352.21 51.95 8,445.02 35.04 6,264.68 47.31 
Bangladesh 3,059.17 42.33 3,049.81 49.24 910.22 20.10 8,890.22 36.88 3,403.99 25.71 
Others (1,261 .62) (17.46) 1,358.92 21 .94 (385.58) (8.52) 2,637.48 10.94 1,719.00 12.98 
Total 7,226.85 100.00 6,193.77 100.00 4,527.82 100.00 24,102.81 100.00 13,242.19 100.00 
Less : Interest 1,632.81 1,752.60 1,314.12 6,517.89 4,660.37 

Total Profit before Tax 5,594.04 4,441.17 3,213.70 17,584.92 8,581.82 

Segment Assets 

Hong Kong 32,678.71 18.35 34,039.60 19.24 51,896.51 29.15 32,678.71 18.35 51,896.51 29.15 
India 65,182.68 36.61 65,413.91 36.97 67,647.70 37.99 65,182.68 36.61 67,647.70 37.99 
Bangladesh 56,132.30 31 .52 59,085.86 33.39 32,643.76 18.33 56,132.30 31 .52 32,643.76 18.33 
Others 29,127.67 16.36 25,087.80 14.18 19,772.71 11.10 29,127.67 16.36 19,772.71 11.10 
Un-allocable Assets* (5,057.17) (2.84) (6,693.27) (3.78) 6,101.17 3.43 (5,057.17) (2.84) 6,101.17 3.43 
Total 1,78,064.19 100.00 1,76,933.90 100.00 1,78,061.85 100.00 1,78,064.19 100.00 1,78,061.85 100.00 

Segment LiabilitijtS 

Hong Kong 9,494.66 9.15 15,966.65 14.86 4,756.78 4.08 9,494.66 9.15 4,756.78 4.08 
India 19,256.68 18.55 20,489.28 19.07 23,721.13 20.35 19,256.68 18.55 23,721.13 20.35 
Bangladesh 27,863.36 26.85 26,879.28 25.02 24,197.69 20.76 27,863.36 26.85 24,197.69 20.76 
Others 12,788.54 12.32 6,481.18 6.03 7,010.31 6.01 12,788.54 12.32 7,010.31 6.01 
Un-allocable Liabilities* 34,383.71 33.13 37,615.43 35.01 56,888.69 48.80 34,383.71 33.13 56,888.69 48.80 
Total 1,03,786.95 100.00 1,07,431.82 100.00 1,16,574.60 100.00 1,03,786.95 100.00 1, 16,574.60 100.00 

* Note: Inter- Segment assets and liabilities have been adjusted with unallocable assets and liabilities respectively. 
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S.R .. DlNOPIA & Co. LLP 
CHARfeReo ··· ACCOUNTANTS 
K-39 Connaught Place. New Oelhl-1100C)1 .l~OIA ..•.. .. 

P~.: +91-(0)t1-43703300 F~ : +91-(8)11"'41~t i;a6ll6 
Jpdepgndent A95!iS9r's . Report pn . Standalone . F.lnancial • Results of the Comp•~~ i < / 
.· Pursyant to the Regulation 33 of the SEBI (Listing ·. Obligations · ;tnd Disclosure> . 
ReguirementslRegulatlpns, 20t6 . . . . . . .... 

to Jhe ~oard. of DltecJors ()f Pearl Global lndustrle.s Limited 

Opinion 
We have audited . the acconipanyin.g $t~ndatone Financial Reis.ults of Pearf Global Industries 
Limited (h~rei.nafter referred to as "the C.ompant)Jor the year ended March 31, 2p~~ attlched 
herewith, b~ing submitted by . the Company pursuant to. the tequirementof Regulation 33 of the 
SE8l (Listing 0bllgations and Disclosure Requirements) Regulations, 2015, as amended (the 
"Listing Regulations"). 

In our opiniqn and ta the ·best of our information8nd according t<> the explanations given to us,the 
aforesaid standalone financial· results: · 
a. are presented in accorpance with the requirements of Regulation 33 of the li$ting Regulations 

in tl:lis r:egard; ancf 
b. gives a true and faityiew in canfom,ity with recognition am:f measurement prin~iples laid down 

in the .Indian Accounting Star,dards under Section 133 of the Companies Act, 2013 (the "Act"} 
and other accounting principles generally accepted in India, of the net profit (including other 
comprehensive income and ottier finan<:ial information} forJhe year ended Maf9h :31, 2023. · · 

EJasis for Opinion 
We conducted. our alldit in ac.cordance with the Standards on Auditing . ($As).· specified under 
section t43(1 0) of the Act. Our responslbUities under those Standards are further described in the 
Auditor's Responsibilities lor the Audit ofthe Standalone Financia/ Results section. of. our report 
We are independent of tne Cqmpany in accordance. with the Cod.e of Ethics isslled by the Institute 
of Chartered Accountants of India ("IGAI") together with the ethical requirements th~t are relevant 
to our a1.1dit of the standalone financial results under the provisions of the Act andJhe Rules 
thereunder, and .we have. fulfilled . our othe.r ethical respqnsibjlities . rn accordance with these 
rettuirements and ttle ICAl's Gode of Ethics. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a. basis for our opinion; 

Management's Rnpo11slbllify for ttie Standalone Ffnaoc;ial R~utt• 
Ttiese stand1:1lone. financial results .. have • been prept:tred . on the basis of . the •· standalone. annual 
financial st1:1tements. The Company's·. Board of Directors are . responsible the preparation and 
presentation . of these· standalone financial results that. giVe a true and fair view . of the net · profit 
(including c>ther comprehensive iticorne) and other financial informati.on of the Company in 
accordance with the recognition and measurement principles laid .· down in Indian Accounting 
· Standards prescdbed under $ection 133 of the Act, read with relevant rules i ssued thereunder. and• 
other· accounting principles generally accepted in India . and in compliance with Regulation. 33 of 
the Listing. Regulations. This responsibility also • includes maintenance· of . adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of the Company 
and· for preventing and detecting frauds and other irregularities; . sele.ction and . application of 

. appropriate accounting policies; making Judgments and estimates that are reasonable and 
. prudent; ancf design, implementation.and maintenance of adequate internal financial controls that 

we'"e operating effectively for ensuring the. accuracy and completeness of the accounting records, 
... · fetevant to the preparation and presentation· of the standalone financial results thafgive a· true and 

.· fairyiew and is free from material misstatement; Whether -d.ue to fraud or error. · · 

•· i/\\ i ,npreparing the standalone financial results, the ... Board of Direetors ·are responsible·forassessing 
· \ - . the Company's ability, . to continue as a going concern, disclosing. as applicable, matters related to 

/ i gpingi concern and using the going concem l;)asis ()f accounting unless the 6oard Of 0irectors · · · > either intends to liquidate the Company or to cease operations, or has no realis•ic altern~tive but to 
··. doso: · · ·· · · 

e:-llJ8il : srdinodia@srdlnodia.com Website : WWW,srdi!'lodia.com LL.PIN : AAB-7484 . 



. · ·. ~t~r\t1't;,~ctoi,; •~•"1st>. resJ>Qn:u,; ~; ;ve(s~109 .. ·111•· Cof11~1lY't fihane1a1 ,i!p<l(1ing 

Audit<>r's ~•spQnslbifiUes··for the Audif ofthe·Standalone Financial Reeults .· 
Our objecUves.ilret9 .•obtain reasonable··assu~nee about. whether .. tpe .. standalo~efin1;1nc1al\results 
as>a whole •are fr~e frorn rnat~rial .rnisstaternent; whether due to fra.ud or emm ;and to issue an 

.· ··• audijor's report thatincludes our opinion. R~asonc1bte assurance · is a higt): level of assurance, but 
·.··· isnqt li>guaranteeithat an audit coridu¢ed in accordance with SAs. wULalways detect a material 

.... ·· ... misstaternent.WJie.n.• U· exists. Misstatement~· ~n arise frorn .fraud • or ·.• error• and are · considered 
> .: tn,c1terial if, JndiyldµaUyor jnthe aggregate, they could. reaspnablY · be .. · ~xpetjed:'toinfluence· the · ·· 
. •.·.·. economic decisions ol users takenon the basis of these standalone financial'results. ·... .·. . ··• .· ... 

As •.··part · of •.• an·•.•a~d;t .•·· in .• accordance ... w1th.•.·.•$As~' we•····exerclse ... professional.• ·judgment·and ·• maintain 
professional skeptici$m throughout the audit.We also: ·· · · .· · · ·· ··. · · ·· · · · · 

. . .. . · .. ·• Identify 8nd asse~s . the risks of material mi$s.tatementof the standalone financial results, Whether 
due. to fraucfor error. design and petforrn ·auditpl'QCedures responsive to tho~er!sks, . and obtain 
audit evidence that is. sufficient and appropriate to provide a basis for our qpinicm. The risk of not 
detecting a lllaterial misstatement resulting fron, fra1,1d is higher than for one resulting from error • 

. . < •. as fraud niay involve collusion, forgery, intentional ·omissions~. misrepresentationsi or the override 
· of ititemalcontrot .· ·•.· · · > ·· · · · · · • . · ·. · . . .· ·. . · ... ·· · . · · · · · 
.·.··.· •obtain an undetstiinding.• .•. Qf 1ntemal controi ~lt!vantto the .audit• in •. orderfo design audit 
. procedures ,th~tare .appropfiateJnthe circumstances; l]ndet section ·.t43{3)(i) of the Ac(Wl!.are 

·. alsorespansible fo.r expreS$ii'l9 our.·opinicm onwttether .the Company has adequate. internal 
financial col)trols with ref~rence to financial. statements in place and the operating e.ff~tiveness of 
such controls. . . . . .. ··•· . .·. . . . . . . .· . ·.··•· .. . . . . . . ·. . . . ·.. .· ·. . •· 

• Evaluate the appropria~eness of accounting P<)ljcies used and the reasonableness of accounting 
estimates and r~tated disclosures made by the Board of Directors. . . . . . .. . · . · 

• Conclude qn the appropriateness of Board of Director's use of the gping concern basis of 
accounting and; based on the audit evidence obtained, Whether . a rnaterialuncertainty exists 
related to events or conditions thafmay cast significant doubt on the Company;~ ability to continue 
as • a going· concern. If .we ·•conelude • that a material uncertainty · exists, we · are required to draw 
attention in our alJditot's report to the r~lated disclosures in the standc>k>ne financial re.suits or, if 
such disclosures are inadequate,.· to modify ou(opinion. • Our conclusions are ba~ed on the audit 
evidence obtained up to the d~te of our auditor'ireport. However, future events> or conditions may 
cause the compariy to ceaseto continue as a going concern. . .. . . · ... · . . . . . . . .. · ·. . . . ·.·· 

• Evaluate the overall . presentation, structure .· anc1 ·.· content of the standal911~ Jinanc:ial .· results, 
including the disclosures, and w.hetber the staQdak)ne financial. results represent the underlying 
transactions and event$ iri a manner that achi~ves fairpresentation. · · · · · 

we commu~i~te with those charged with . g~vemance regarding, among othJr rri~Uers, 
planned . scope •aOd .. tirning of the audit and. significant . audit findings, including any significant 

deficiencies in internal control that we idenUfy during our audit. . . ... ·· .. • ..... .. . . . < < \ 

\ / We. also. provide· t~o$e .chargeq with. governance with ·. a .·statement th~t . we have•. complied'. Witt\ •·•··. . . 
. . .... . : relevant ·.· ethical requirements regarding independence, and to . communicate with then1 alt ·•··.··• · 

··· > relationsl'lips and other matters that may reasonably be thoughtto bear on our inctependence, and 
where applica~Je,. related safeguard$. . . . . . . 

The standalone ·· rinandalresults include • tne .· results for the quarter ended · March 31, · 2023 
bei11g the balancing figures betWeen audited figures in •· respect of the full flnancJar year and the 
published unaudited. year to date figures up ·to the third quarter· of the .current financial year 
which were su~Jectto limited review by us. / .. · .. •· . . . . . .· .. · .. . . ..· .. ·· 
The standalone fiOancial results dealt with by this report ha~r been preparf3d for the express 

·••. purpose :' of filing · with stocR exchanges • on which the Company's·· shares ~re . listed'. .These 
<> tesults are based . on and should· be read with the. audited standalone finJnc,al st~tements of ••···· 

·... ··. < /Jhe Cornpany foe ttie ·:year . ended March . 31, : :w23 on which we . issu~ ·.·an . \;Jnmodifte<jaudit · 
.. ·•·.·. .. < •opiriicmvJde ourrePortdatedMay 15; 2023< .· ... · •' . . . . . . .. 



: _,:_·:: _':_. __ ." ••• • •• .- : • • • • • • •• ·-: : •• < 

•··c; i .. Th&.Stste~ent1nctud~scQrrtparativ~ .fi9ancii1 .. fig1lres <>f •the Company ··.•for the••9uarter. .. aod ye~r·.· ·. . 
· .·•. / ~nded M1:irpl13J, 2022, ~~elite~ t>y. th~ preqec(#s~ora1.1dit<>rv1de its report dat~d May 25, 2~/. . /c 

·· .· · inwhii::~. the pr.~gecessor auditor has exp~sf3d an tJnhlodified opinion. ·. Qur opinion · on pte < > ·.··. · · 
· •. $t~~em,a6tsis riotrnOdifled in respe<:tof.this .rnatter, . .· . .. . . . . . . . . · . 

. · .. · ... ·.· >Fot1{:illift0~:l to. ~. ·•· •· 
· •< Ghartere~Ac90Jntants, .· . ... · . . ·• . . . . . .. . .. · .. .. ·· 

· .. . • .. · .... ·•·Firm'sRe,glstrati9nNumber90141sN1~5ogoos. ·. 

);~l~t ~ ... i < 

.· Membership Number oaa689 . . . · . . . •. ... · 
.uo,N•: •• 2..~.~3,ts?f Bl'1.\JJ· .. oe..~ q.1,_r 

. _. · .·.· .. ·· ·. ·._..• .. . _:,.. . .. · 

Place of Signature: New Delhi 
Date: May 15, 2023 



S.R. J)INODIA & Co.LLP 
CHAR1ERED . A.ccouNTANts / <··•···· 

To Ttie Qoa.~ of Directors of Peart Global lnd.ustries.Limited 

Opinion 
We ttave ilUdited the accompanyir,9 Consolidated Financif.11 Results of Peart Global lndutrtrf~ 
Limited (hereinafter referred to as "Holding Company") and its subsldiarie.s {the holding CQmpany 
and its subsidii!rles collectively referred as the Group} for the year ended Marcil 31, 2023. attached 
herewith, b.ein~ .sub,nitted by the Company pul'$uantto the requirement of Regulation 33 of tbe s1;.a.1 · 
(Listing >Oblig~ti()hs •and Disclosure Requirements} Regulations, 2015, as amended (the "Listing 
Regulatians"J. · ... ·• · · 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of reports of other auditor.; on separate audited financial statements of 
the subsidiaries, theaforesaid consolidated financial results: · 

include tt,eann.ual financial information of the entities.listed in Ann,xure.A 
are presented in accordance with the requirements of Regulati<>ri 33 of the Listing Regulations in 
this regard; and 

c. gives a true and fair view in conformity with recognition and measurementprinciples 1a,d down in 
the Indian Accounting Standards under Section 133 of the Com~nies Act, 2013 {the u Act") and 
other acco~nting principles generally accepted in India, of the net profit {including pt~er 
comprehensive incorne) and other financial information for the year ended "'1arch 31. 2023/ ·· 

Basis for Opinion . . 
we· conducted ·Q.ur audit in accordance with• the Standards on . Auditing (SA$)· specified und~t section 
143(10) oftheAcl Our responsibilities under those Standards are further described in the At.!dftor's 
Responsibilities for the Audit • of the Consolidated Financial Results section of our report. We are 
independent of the Group in accordance With the Code of ethics issued by the Institute of Charte~d 
Accountants of India (~ICAI") together with the ethical requirements that are relevant to our audit of 
the consofjdated financial results onder the provisions of the .Act and the Rules there1;1nder, and we 
have fulfilled our other ethieal responsibilities in eteCQrdance With these requirements and theJCAl's 
Code of Ethics. We believe that the audit evidence obtained by us and other auditors in terms of their 
repoJ1s .referred to in · "Other Matter" paragraph below, ts sufficient. and appropriate to provide a basis 
for our opinion cm the consolidated annual financial results. · 

Mana9ement'11Respon,iblllty forthe Consolidated Financial ~esults 
These Consolidated financial results have been prepared· on the basis. of · the con.solidated annual 
financial statements. The Holding Company's Board ofDirectors are responsible the preparation and 
presentation of these consolidated financial results that give a true and fair view of the net profit 
(iocluciing other comprehertsive income) and other financial information of the Group iff accordance 
with the rec.ogriition and measurement principles laid down in . Indian Accounting S.tandarqs 
prescribed undtW Section 133 of the Act; read with relevant rules issued thereunderand other 
accounting . principles ge:nerelly accepted in India and. in compliance with Regulation .33of the. Listing 
ReguJatiQ,ns. The respective Board ofOirectors of the Companies of the Holding Company and its 
sqbsidiaries are responsible for maintenance of adequate. accounting records In accordance with the 
provisions of the Act for safeguarding the assets of the Group and tor preventing and detecting 

···.· •. · < <• ... \frauds and other irregularities: selection and .application Qf appropriate accounting· policies;. making 
· ··.· jUdg.ment, ;;ind estimates that are reasonable and. pruclent; and the design, impiem~ntation and 

. maintemmce of adequate internal financial contrc>ls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, . relevant to the preparation and presentatic:,n · 
of the coosoUdated financial results that give a true and fair view and is free from material 
misstatement, whether dueJo fraud or error · 
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·. . .. . . . . . · .. ·.·. . .·.·. · . . •• · .. . • .·. . . . .· . · : .. ·. 

••·••.· I"· pt,paring tee ~on8cotict~t~(i fiMncial (r~solts, . t~e re~pective• e~~rd· .. ~f .Directors .ot the .· Ht:>Jding ••·• .. · 
: .. <?9.mp,nyc1ocl its subs1d1aqes a(e· re.spons,~le for assessing ·the ability of the Group, to continue as a · .· · 

.. · · .• g91ng cgnc;e:111; liisclosin~, . :a,~ applicat:Jlei . matters. felated to • going concerr:f and using .. the going ·• •·.· . 
. ·•··. ···•• •. concem bas•~ of accounting unless the respective Boatd of Directors either Intends to •(lquida~ the ··.· 
··••···•·•·•·· .. •·GroupQrtQ cea~e operations, or has no re~listi.calternative bQttodo so,.··.•.·. . . . . . 

. . . •. ··.the respeqUveBoard of Directors of the i,iolding company and• its subsidiaries art:f also·• responsible . ·• · ... · .. •·. 
. for overseeii'ig the .financial r'epc:irting prcx;ess ofthe Group: . • · < · ·· <• .• · .. · ·•· •. . .. ·· .. ·. · · • .·· 

. . .· < .. · ·Auditor's R,sponsfbllithts for the Aud If of the• CpneoUdated financialRtsUlt& 
.·.·.•.·•.• Our objectives.·.areto . obta111. reasqnable assurance abourwhether the. consolidated, financial results .. ,,·.· 

. > as a whple are fret:! from material mlsstatement,.whether due to fraud or err<>r, and to issue an / . 
.. ••·• • > auditot'.s rep0rt th~t Jncludesour opinion .. Reaso11able assvrance is a high level ofassurance. but)s .... • .•. · .· > · not a 9uara'ntee that an au:dir conducted in accordance With SAs wili always detect a material .·.·· .. · .. · . 

i .•• misstatement When it exists, Misstatements can arjse Jron, fraud or error and are consldere(f material · · 
if, individually or in the aggr~gate, the)' could reasonat:Jly be expected . to influenceJhe economic 

· ·· decisions of users taken on the basis of these consolidated financial results. · ·.· , · 
• , . . -:." , · .. .... .. • . . ·. ' ,· ·, . , ' .·, ·:- · . " ·,· 

.· ··•••·•···••·~ .·.··part .. of. ,an ·<audit .. in .•. · accordance .• with· $As, . we . exercise professional jUi;igment ··. ang maintain•··•·· 
Cpr<)feSsronaHikepUcism thtoughoutthe audit. We also: . . . . . . ·.. ·. ·•·· ·. . . . . .· ·, ... · .. 

.•. !Identify anq assessthe risks of material n'lisstatement of the consoli<:lated·financial results, .. whether 
. due to fraud or~rror, design and ·perform audit prooeduresn,sponsivetoth<>se risks, and· obtain audit· 

· . > .... evidenceJhat is suffi~lenfand appropriate t<> provide a basis for our oplnjQn. The ri,k_ of not detecUng 
... ·•·· ·.•··· a·matenalmisstatementresultingJrom fraud is higherth~n for oliere$ulti~g from error, .as fralidmay .·.··•.·•· .• 

i ·· :involve coJtusion, · forgery, . ;ntenttonal omissions,. misrepresE!ntations. or the · o'Wlrride of internal · • · · controt .· . .· . · ..• •. •· . ·. . . .·... i i . . . . . •. . . . . . . . . . . ·. . .... · . • . . . . . . . . 

.• Obtain an • 1,1nd,rstanding of· internal eontr<>l ·.relevantto the audit. in· orde.r to design c1uditproeeoures /i. 
i that are approprif:ltein th' ci~umstances. Under section · 143(3)(i)•of the.Act, we are. also .. responsible ··,. · 

for expresslng;our opinion on .whether the .c.ompany has.adequate internal financial controls. with ·· .. 
reference to ~na~cial staterrients:in place and the operating effectfveness of such controls. . . . 

· .. ) Evaluate the appr<>priateness of accounting. policies us~ and the. reasonableness of accounting 
· · . estimates and related disclosure.s inthe consolidated financial results made by themanagementand 

board of directors. · · · · 

•• Conclµde 01'1 the ·c1ppropriaten¢$S of~oant C>f DireQto.rs use of the going concern .l,iiSi$ of acC:OU!lting > .. 
· · · · · .. and, based or) •'the, audit evidence obtained/ whether a rnaterial uncertainty exists related t<> events or ··.· · 
.. .. >COhditionsJhat may cast significant doubt on the ability of the Group to continue as agoi.{:lg., concem . 

. ·•·. ·. )fwe conclude that a material uncertainty exists, we are required to draw attention ir1.pur audito('s .· • 
· report . to the •related·.•disclosures ... in· the consolidated financial results•· Orr •if·• such .• dlsclo~ures are< ; .. 

·.<< Jt,adequate, to, modify our opinion; . Our conclusions are .based .on theauditevjdence•oQtained upt<:t ./.' 
... ·· ttle date of our auditors report However; . f~ture events or concUtions may cause :the Group to cease< · > > 

foconunueasagoingco·ncem. · .· · ... :>< .. ··. ·.· .. ·.·.· .. .. ·. · · ·.·. ·.·· .· .··.·.· .· .· ... ···.· ·. · · ·•· . > < · 
i > • Evaluate the overall. presentation, structure. and contentof the consolidatedfinancial res1,1lts, including 

· ··.·· •··• the disclosures; . and·• whether the. consoUdated financial results · represent the underlying . tr$0sactions 
. and events in a m,mner that achieves fair pres~ntation, · · · · · 

<,): Obtainsu#i~iJl'\fappropriat~· a~ditevidence regaf(iing the financial results .9f the entities or business .... 
,. ;;i). activitiesWithJn the Group to express.an opiniOn on the consolidated· financia.1 results. Wei are •·· 

,i. responsible fort~edirection, . supervision. and performance of tne. audit· ofth~ financialresults ·of such .. . 
entities 111ctudedin the cons(>lidated.financiat results of.whlchwe are the independent auditors .. F~r · 
the other. entities • included irLthe consolidated financialre.sults, which t1ave been audited ~Y other 

...• > .··.·.· ........ auditors, such Other auditrifj :are responsible . for the di~ion, . supervision a.nd performance of the 
· .. ·· ... '. audjts. carried qulby therrtWe remain solelyr~sponsible for our aOdilopinion. . . . . . . . . . . . .. . . 

. . ··••• i, . i.We comrnu11icate w.itn · .. those .. • charged With ·. govemanqe · of · theHoidlng Company and such. other · 
. .·. entities included in the consolidated financial results of which · ~ . are the Independent auditors 
i.i regarding; among other matters, the plannep .scope and timing of · the audit and signirqantaudit . 
. findingsJncluding any sigriificantdeficiencies ln interna! CC)ntrot that we ide.ntify 'diJring our aud~ •. •· . 
. ·· .. · < < ./· • < ·> .. ·· . .·. . · ..... · .·. . ~'{~~ 

. .-;ft (- :·· :· f* \l:\ _ ... -··.- .'._../~-, 
~~~ -_- ~~~ : 

~;ct1• · .. 



.. ··· ~~~,~~20$ecb,~.~i~. s~•n¢",~~·•oo~AAt•~~··~Jave··~;:·•• · .. · .. 
relevant ethical requirements . regarding independence, ancf · to .communicate with . {hern> all 
relationshi~s. and other rruatters that mayJeasonably·. be thought to bear ·cm our Independence,· and 
wnereapphcable_, related safeguards. · · · · ··· .. · · 

. ' ' •. .. 

We also pert~1111ed p~oced~~es in aCCQrdance with the circ1,1tariS$ued by .the S1;8l .under Regulation · 
.· 33(8) of the Ltstmg Regulat1ons,as.amended, to the extent applica.b,le. ·•· .· · · ·. 

. . . . 

OtherM~tt&rs •. · .•...•. • ·.· . .. . .. · 
· · .{at · •.. W~ did ri()tau~itJhe financlat~tatements ·/Jinaocialinformation qf. fiver,$ubsidiaries included in ·•••• 

· ··•· th~_co~~olid,.!ect •. ·finao9ial ·· results, ~hose fi11al1c;la1 i.$t1,tements r~flect 1ofa1 >~ssets (befl'lte · 
·. e11m1nat1ng of .inter-company transaction· 9f.t ·22.087.36.Jakh) ot·, .124,9,51.16 Jakh asiatMar9h ••· 
· ·. 31,2023, total .. revenues (before eliminatinQ •·ofinter--company transaction ot,21,494:68fakh & 
t 90,39Q,231akh) .off 74,504.18 lak.h &f 334,135,77 lakh,.tota.l net .prof1raftertax (before 
ellrnlnating ()f inter-company transaction or, 23.16 lakh & , NU} ot, 2,664'.75 lakh & , 
10,922.06.lakh ·~total comprehensive income (before eliminating of .inter--compatiy transaction 
of l (122.45)1akh & , (114.62) lakh}of, ~.441.48 lakh & t 9,813.06 lakh tor the quarter.& year 
en(:fed.March 31, 2Q23 respectively and total net cash inflow of , 11,161.30 lakh for the year 

.. ende,d March. 31, 2023, as . considered. in the ·consolidated· financial . results. These financial 
· ·.··· .. ·. s.tatements · ancl other Information·. have beel'l . audited by other auditOI'$ whose. reports. ti ave· been ... 

fur,nish~, toJ.1s . lly the Managemenfand our conclusiotl on the consqlidated financialJesuJts, ln 
·. • S<tfar a,s}t.t~lat~s to. the.amounts and disslosl;,re$ included.in respect of the~ sub$(dfaries,and 

··•.·.· ·OU.[ report In' terms of aegµlation read With . the Circulars; in so ·. far. as it relates to the. aforesaid 
· .. SUJ')Sitlianes, are ·based .. dn the reports of the .. otherauditors• and the procedures perl9rrneci l:>y ·us •• · ... 
·· as. s~ted in paragrapb below. · · · · · . . ·· ·· ··. · 

Further, e>f these subsidiaries, three subsidiaries are located outside • India vmoseJinancial 
statements I~nd ·· other financial information· .. have. been · prepared in ··accordance w1th.·.accquntin9 
principles 9enerally accepted in their respective countries and. which have been audited by other 
.auditors undetgeneraUy accepted auditing standalJf applicable it1their respective countries. The 
HOiding Company's Management has ·. converted ·the financial statemen~ of. such subsidiaries 
from accounting princip.les generally accepted in their respectiye countrieif to accounting 

. principles genl1lrally accepted in India. Jndepen9erit fitnt Of Chartered· AccQ.uhtant have .aµdited 

.. th~e convers.iorr adjustments · made by the HQlding Company's Maria9ernenrin lndia. Our · 
opinion in so far as it relates to the balances and affairs of such subsidiary companies located 

··. outside · India are based on the Jepgrt of other ·auditor •• irr their respective c;ountries and 
conversion . adjustments· prepared . bY .. the Management and aLJdited ·. · by ••· tridependent. firm of 
Chartered Accountants of India. · · · · 

Ouropir,ion ori the consolidated financia.1. resijlts is nof modified in respect of the above matter ·. 
with ·respect to our reliance on·the work done and. therepcrts of the C)thetauditors. · 

{c) The Statement . also . Include .the · financial resLllts of one foreign subsidiary irtcludricfin· the 
. ·•·· c.onsolidated finaMial results, whose. financial statements reflect total ass~ts (before elin,lnaUng . 

·.·. of inter~compariy . transaction of f 61.67 lakh) f 1,071.54 •. · lal<h as at March · 31,2023; total .· 
·.revetiue$ •. (before ellmhiating of inter--conipany transaction .ofl'.504.721al<h &; .f 1,832.89.• lakh) ot··· · 
. t 836.83 lakh & t 4,453.60Jakh, totatnet• profifaftef tax (IJefore· eliminating of inter--cqmpany 
transaction oft Nil & .~ Nil) of t (84:71) lakh & ' 0~66 lakh & total comprehensive income (befo!'.Ej 
eliminating of inter~eompany transactio.n oft Nil & t Nil) oU'{89.66) lakh & , 8,97 lakh for the 
q1,1artet~ ye~r ended March 31,2023 and . net eash inflow of l 342.85 lakh t>r 1he year ended 
March 3t2023; as considered.in the consolidated financial results, which have not been aµdited,•i 
These financjal statements I financial results . h~ve been certified by the respective Management· 
and furnished to ~s by Holding Company's Management Our conclusion, in so taras it relates te> 
the amouflt~ included in respect of aforesaid subsidiary, is base<t solely on such JinanciaL 
statementstfinancial·results. lri bur view and according to tile information and•explanationsgiven • 

. . .····•· < t() us by the Hc;,lding Companis Management,<these financi_c1Fstatemenw/ financial results are < nqtrnaterial'to the Group; · . · . . · · . . . · · . · ·. . . . . . ·. · · · 

· - i dt;h6nclusion ls not modified in respect of this matter with respect.to ou(relianct! on these 
· · · · .·· \ una1Jdited .· firianctal s@tementst financial res\Jlts of . aforesaid sui;>sidiary, . as .·• ce.rtlfied. by the ·· 

respective Management . . .. . . . 



The consolidated financial results lncfude the results for the quarter ended March 31, 2023 
being the balancing figures between audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year 
which were subject to limited review by us. 

(e) The consolidated financial results dealt with by this report has been prepared for the express 
purpose of filing with stock exchanges on which the Company's shares are listed. These results 

· are based on and shouid be read with the audited consolidated flnanciai statements oi the Group 
for the year ended March 31,2023 on which we issued an unmodified audit QPinion vide our report 
dated May 15, 2023. 

The Statement includes comparative financial figures of the Group for the quarter and year 
ended March 31, 2022, audited by the predecessor auditorVide its report dated May 25, 2022, in 
which the predecessor auditor has expressed an unmodified opinion. Our opinion on the 
Statements is not modified in respect of this matter. 

For S.R. Dinodia & Co. LLP •. 
Chartered Accountants, 
Finn's Registration Number 001478N/N500005 

eep Dinodia) 
artner 
rship Number 083689 
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< ·•·• ·•··. e .. ·· . . . . iary cornpany,. . . Apparel Fashions Limitecthas been di 
' Oecembef1~l,2Q22. ii . i i . .· ·. . .. . . . • 
.. ····\b)1nVe$tme;:ttWa$ made•. in SEAi) Apparels .. Peyate .··.LimitEKf during .th 

: > nu4kfl'lg ifa 1()0!>/o subsidiary of the Company, > . . . . ... 

·.··.···•···•·i •.•.··~) •. •iCornpany·.1iqpidated and·•ctosed onAugust05,.~0?1•. 
•••• >• , :-Cl) Corilp~ny "19nsc,1i<;1ated ie.f Sep~rriber 04, 2922. 
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