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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 30 September 2024 and the year to date
results for the period 01 April 2024 to 30 September 2024, 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’).

The Statement, which is the responsibility of the Company's management and approved by the Company’s
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), prescribed under section
133 of the Companies Act, 2013 (‘the Act’), and other accounting principles generally accepted in India and
is in compliance with the presentation and disclosure requirements of Regulation 33 of the Listing
Regulations. Our responsibility is to express a conclusion on the Statement based on our review.

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.

As stated in note 6 to the accompanying Statement, during the previous year ended 31 March 2024, the
Company had not accounted for the employee benefit expenses related to gain on saie 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 year ended 31 March 2024. As explained in the
said note, proceeds from sale of such treasury shares, net of liability of the Trust, if any, were 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 have accounted 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 have been higher by Rs. 20.67 crores and profit before tax and
total comprehensive income would have been lower by Rs. 20.67 crores for the year ended 31 March 2024
as well as quarter and six-month period ended 30 September 2023, however there would have been no
impact on ‘Other Equity' of the Company as on such dates. Our audit opinion on the standalone financial
results of the Company for the year ended 31 March 2024 and our conclusion on the standalone financial
results of the Company for the quarter and six-month period ended 30 September 2023 was qualified in
respect to this matter.
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Walker Chandiok & Co LLP

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

Consequently, our conclusion on the accompanying Statement is also qualified because of the effects of
this matter on the comparability of current period figures with the corresponding figures of employee benefit
expenses and total comprehensive income for the year ended 31 March 2024 as well as quarter and six-
month period ended 30 September 2023 presented in the accompanying Statement.

5. 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.

6. The Statement also includes Company's share of net loss after tax of Rs. 0.13 crores and Rs. 0.94 crores,
and total comprehensive loss of Rs. 0.13 crores and Rs. 0.94 crores, for the quarter and six-month period
ended on 30 September 2024, 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 report has 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 resped to our reliance
on the work done by and the report of the other auditor.

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.
0.00* crores, total comprehensive loss of Rs. 0.00* crores and Rs. 0.00* crores for the quarter and six-
month period ended on 30 September 2024 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
Chartered Accountants
Firm Re/gi%t;/étion No: 001076N/N500013

W
Manish Agrawal

Partner

Membership No: 507000

UDIN: 24507000BKDHRG1350

Place: Jaipur
Date: 21 October 2024

*Rounded off to "0.00"

Chartered Accountants
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Statement of Standalone Unaudited Fi ial R for the quarter and half year ended S er 30, 2024 (Rs. in crores)
3 months ended 3 Corresponding 3 Half year ended Corresponding Half Previous year
September 30, 2024 ended maonths ended September 30, 2024 year ended ended
Particulars June 30, 2024 September 30, 2023 September 30, 2023 Mareh 31, 2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
I Income
Revanue from operations 786,30 71657.14 70531 1,543.44 1,359.18 2,679.07
Other income** 18.41 1.64 (1.43) 20.05 1513 53.21
Total income 804.71 758,78 703.88 1,563.49 1,374.31 2,732.28
Il Expenses
Cost of materials consumed 683.04 630.46 479.39 1,313.50] 926.27 1,095.35
Purchase of stock-in-trade 85.25 63.79 97.70 149.04 235.93 336.99
Changes in inventaries of finished goods, work-in-progress (88.78) (45.70) 25.12 (134.48) 1.58 (18.01)
and stock-in-trade
Emplayee benefits expense 34.72 29.57 20.55 64.29 48.93 87.06
Finance costs 7.28 6.40 6.84 13.68 16.64 3121
Depreciation and amorusation expense 3.78 3.62 3.29 a7 6.55 13.36
Other expensas** 20.12 27.88 20.36 48.00 39.84 78.10
Total expenses 745,38 716.02 653.25 1,461.40 1,275.74 2,524.06
I Profit before tax {1 - 1) 59.33 42,76 50.63 102.09 98.57 208.2‘2'
IV Tax expenses
Current tax (including earlier years) 10.33 7.63 8.48 17.96 14,89 3295
Deferred tax (credit)/charged (1.58) {0.69) (1.36) (2.27) 1.45 (4.35)
Total tax expenses 8.75 6.94 7.12 15.69 16.34 28.680
V' Profit for the period/ year (11l - V) 50.58 35.82 43.51 86.40 82.23 179.62
VI Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurements of the defined benefit liabilities (0.12) (0.38) (0.30) (0.50) (0.40) (1.51)
Income tax on £bove items 0.04 013 211 0.17 0.14 053
Items that will be reclassified to profit or loss
Change in fair value of hedging instruments 0.04 1.53 1.57 5 (0.98)
Income tax on above items (0.02) (0.53) - {0.55) - 0.34
Total other comprehensive income, net of tax (0.086) 0.75 (0.19) 0.69 (0.26) (1.62)
VIl Total comprehensive income for the period/ year (V + V1) 50.52 3B6.57 43.32 87.09 B81.97 178.00
Vill Paid-up equity share capital (face value of Rs. 2/- each) 13.81 13.81 13.81 13.81 13.81 13.81
X Other equity 442.69
X Earnings per share * (in Rs.)
Basic 7.32 5.19 6.30 1251 1181 26.01
Diluted 7.32 5.18 6.30 12.51 1191 26.01

* Eaming per share not annualised except for the year ended March 31, 2024

**0ther expenses for the quarter ended June 30, 2024 included a 10ss on commodity forward contracts amounting to Rs. 5.14 crores, which has been reversed under the same head during the quarter
ended September 30, 2024, considering there is a gain amounting to Rs. 16.52 crores in the six month period ended September 30, 2024, Further, the Company had incurred a loss of Rs, 5.38 crores uplo
six months ended September 30, 20232 which was classified as "other expenses’ in the quarter ended September 30, 2023, Also, the Company had ruougu:sed a gain of Rs, 3.24 crores in quarter ended June
30, 2023 which was reversed under the same head as 'other income' in the quarter ended September 30, 2023,
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Standalone unaudited Balance Sheet as at September 30, 2024

{Hs. in crores)

. s As at
PR, seng’;:' 50, March 31, 2024
Unaudited Audited
|, ASSETS
Non-current assets
Property, plant and equipment 202,75 197.16
Capital work-in-progress 9.98 8.14
Right-of-use assets 5.66 5.89
Intangible assets 0.12 0.14
Financial assets
-Investments 8.52 8.52
- Other financial assets 20.74 3.10
Deferred tax assets (net) 15.18 1331
MNon-current tax assets (net) 292 146
Other non-current assets 11.82 6.97
Total non-current assets 286.69 244,69
Current assets
Inventories 565.99 48498
Financial assets
- Investments. - 0.65
- Trade receivables 167.13 214.19
- Cash and cash equivalents 0.57 0.29
- Bank balances other than cash and cash equivalents 2.33 1.82
- Other financial assets 91.79 71.88
Other current assets 62.35 20.94
Total current assets 890.16 794.75
TOTAL ASSETS 1,176.85 1,039.44
I, EQUITY AND LIABILITIES
Equity
Equity share capital 13.81 13.81
Other equity 493.87 44269
Total equity 507.68 456.50
Liabilities
Non-current liabilities
Financal habilities
- Borrowings 5.45 8.37
- Lease habilihes 1.29 146
Provisions 10.24 8.79
Other non-current liabilities 10.28 12.23
Total non-current liabilities 27.24 30.85
Gurrent liabilities
Financial habilities
- Borrowings 260.75 257.89
- Lease liabilities 0.61 0.64
- Trade payables
Total outstanding dues of micro entarprises and small enterprises ; and 7.87 317
Total outstanding dues of creditors other than micre entarprises and small enterprises 219.96 185.28
- Dther financial liabilities. 132.64 68.86
Other current liahilities 15.49 31.B1
Frovisions 1:.18 101
Curient tax habilities (net) 343 343
Total current liabilities 641.93 552.09
Total liabilities 669.17 582.94
TOTAL EQUITY AND LIABILITIES 1,176.85 1,039.44

Tl
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Standalone Unaudited Statement of Cash Flaws for the half year ended September 30, 2024

(Rs. in crores)

Particulars For the period ended | For the period ended
September 30, 2024 | September 30, 2023
Unaudited Unaudited
A. Cash flow from operating activities
Profit before tax 102.09 a8.57
Adjustments for:
Depreciation and amortisation exponse 7.37 6.55
Loss on sale/ discard of property, plant and equipment (net) 0.69 0.39
Finance cost 1368 16.64
Corporate guarantee income (1.98) (1.62)
Incentive income - (12.93)
Interest income on bank deposits (0.19) (0.08)
Incorme from mutual funds carried at fair value through prefit and loss (0.02) (0.04)
Interest income on others, (0.12) (0.38)
Amortisation of government grant - (0.01)
Liabilities/ provisions no longer required wrilten back . {11.63)
Share of loss/ (profil] from partnership firms (net) 0.94 (1.55)
Allawance for expected credit loss on financial assets (including write off) - 0.13
Unrealised loss an financial assets measured at fair value through profit and loss 0.09 = .
Unrealised loss an it of financial assets and financial liabilities, 0.90 1.73
Loss by natural calamities - 103
Operating profit before working capital changes 123.47 96.80
Changes in working capital:
Adjustments for changes in operating assets:
Inventories (81.01) (15.79)
Trade receivables 47.06 (64.30)
Other current and non-current assets (41.00) 6,89
Other current and non-current financial assets (46.25) (12.26)
Adjustments for change in operating liabilities:
Trade payables 39.38 40.61
Other current and non-current financial liabilities 64.75 (7.99)
Other current and non-current liabilities 18.38) €60.37
Provisions 112 1.59
Cash g d from operati 89.14 105.92
Income tax paid (net of refunds) (19.40) (17.20)
Net cash flow generated from operating activitios (A) 69.74 88.72
B. Cash flow from investing activities
Capital expenditure on praperty, plant and equipment and intangible assets (adjusted for creditors for capital {20.50) {16.31)
E00ds and capital work-in-prograss including capital advances)
Proceeds from sale of property, plant and equipment 0.18 0.33
Movemert in cutrent investments (net) (0.27) 155
Proceeds received aganst ioan from related parties . 9.98
Interest receved 0.19 0.09
Mavement in bank balances not considered as cash and cash equivalents (net) (0.51) (3.31)
Net cash used in investing activitios (B) (20.91) (7.67)
C. Cash flow from financing activities
Proceeds from non-current borrowings - 58.03
Repayment of non-current borrowings (2.92) {98.04)
Proceeds of current borrowings (net) 4.43 391
PaYMent ot lease labilities (including mtereet] 10.30} 10.40)
Finance cost pairt (13.86) (16.65)
Dividend pad (35.90) {30.03)
Net cash used In financing activites (C) {48.55) (63.18)
Net increase/ (decrease) in cash and cash equivalents (A+3+C) 0.28 (2.13)
Cash and cash equwvalents at the baginning of the year 029 6.57
|Cash and cash equivalents at the end of the year 0.57 4.44




@GRAV'TA GRAVITA INDIA LIMITED

Regd. office: "Saurabh’, Chittora Road, Harsulia Mod, Diggi-Malpura Road, Tehsil-Phagl, Jaipur-303904,
Corporate office: 402, Gravita Tower, A-27-B, Shanti Path, Tilak Nagar, Jaipur-302004, Phone:+91-141-2623265, Fax-+91-141-2621491
Website: www.gravitaindia.com, Email: companysecretary@gravitaindia.com. CIN No. : L29308RJ1992PLCOOGETO

NOTES;

1.

Date: 21 October, 2024 L=1 f)

The above results of the Company have been reviewed and recommended by the Audit Committee and approved by the Board of Directors in their respactive mestings held on October 21, 2024. The.

limited review, as required under regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 has heen completed by the Statutory Auditors. These financial results
have heen prepared in accordance with the recognition and measurement principles of apolicable Indian Accounting Standards ('Ind AS') notified under the Companies {Indran Accounting Standards)
Rules, 2015, as amended, as specified in section 133 of the Companies Act, 2013,

Segment information has been provided under the nates forming part of the consolidated unaudited financial results for the quarter and half year ended September 30, 2024 as per para 4 of Indian
Arcounting Standard {Ind AS) 108 "Operating Segments”, specified under Section 133 of the Companies Act, 2013.

As at September 30, 2024, 1,000,000 shares of face value of Rs. 2 each, are held by Gravita Employee Welfare Trust,
The Statement of Cash Flows has been prepared under the “Indirect Method” as set out inthe Indian Ancounting Standard (Ind AS-7) - Statement of Cash Flows.

During the quarter and half year ended September 30, 2024, the Company has recognised Miaimum Alternate Tax credit amounting to Rs. 2.34 crores and Rs 3.68 croras respactively, based on the
management's estimate of future taxable profits,

During the pravious year ended March 31, 2024, 380,500 shares of face value of Rs. 2 each of the Company, held by the Gravita Employee Walfare Trust (‘the Trust’), had been sold in the open market
and the proceeds from the sale of such shares, net of liability payable by the Trust, would be utilised for the welfare of the employees of the Group as per tha requirement of the Trust Deed. The Company
had 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 entit has sole responsibility /
oDIigailun to utilize the fund for the welfara of beneficiaries (employees of the Group) as per the tarms of the tiust 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 are held by the Trust which is an independent entity, the said Ind AS 32 is not applicatile to the Company. Ind AS 102 'Share-

based payment’ requires an entity to reflect in its profit or lass and financial position, the effects of shawe-based payment transactions, including expenses associated with the transactions in which share
aphions are granted to employaes,

During the previous year ended 31 March 2024, the Gravita Stock Appreciation Rights Scheme, 2017 (the ‘Scheme') had been terminated, Post termination of the Scheme, the Trust has no abligation to
make payment under any share- based payment scheme. The Trust will act independently and make distribution/usage of fund as per the puroose defined in the trust deed. Far the aforesaid reason, the
management of the Company is of the view that distribution/utilisation for the employee benefits, equivalent 1o appreciation, net of liability of Trust, if any, received by the Trust by selling the investment
inthe open market amounting to Rs. 20.67 crores, would not be recognized in Company's standalone financia! results, as the transaction was not covered under Ind AS 102, The Company believes that
all the appreciation on sale of such shares by the Trust pertains to the employees of the Company and will be utilised for the welfare of the emplayeas by the Trust and there would not be any impact on
the standalone financial results for the previous year ended March 31, 2024. Based on the independent legal opinion and its assessment, management of the Company is of the view that accounting
treatment had been done appropriately in the standalone financial results for the previous year ended March 31, 2024,

The Employee Welfare Trust has not sold any shares of the Company in the open market during the current guarter and half year enrded September 30, 2024,

The statutory auditors of the Company have modified their review report on account of the effacts of this matter on the comparability of current period hgures with the corresponding figures of employee
benefit expenses and total comprehensive income for the year ended March 31, 2024 presented. !

Durning the previous year ended March 31, 2024, the Campany had filed an appeal against the demand order received frem the Office of the Commissioner of Custams (Praventivz), Jodhpur amount.ng to
Rs. 70.10 erore (excluding applicable interest, fine and penalty) for violating the ‘ore-import conditions' as envisaged in advance authorisation licence pertaining to the panod from October, 2017 to
January 2019 vide notification no. 79/2017-Customs dated 17/10/2017 of The Custom Ac:, 1962. The management of tha Conipany, based on its overgll assessment and independent legal and tax
apinion befieve that the Company has a case on merit and question of law and accerdingly, has contested the matter in appellate authorities. Basis above, the management of the Company is of the view
that the order will not have any material impact on its standalone financial results and in case of any hability devolves on the Company, the Company will be entitled to take the credit of the tax amount.
Considenng all available records, facts and opinion of legal and tax counsel, the Company has not identified any adjustments in the standalone financial results.

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

ole time Director & CEQ
DIN: 05332393

LElL




Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
L-41, Connaught Circus,
Quter Circle,

New Delhi - 110 001

India

T +91 11 4500 2219
F +91 114278 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 30 September 2024 and the consolidated year to date
results for the period 01 April 2024 to 30 September 2024, being submitted by the Holding Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’).

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.

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/CFD/CMD1/44/2019 dated 29
March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the extent applicable.

“
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Walker Chandiok & Co LLP

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

4.

As stated in note 6 to the accompanying Statement, during the previous year ended 31 March 2024, the
Group had not accounted for the employee benefit expenses 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 year ended 31 March 2024,
which had 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,
were proposed to 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 have accounted
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 had
created a liability for such employee welfare expense by directly debiting ‘Other Equity’ in the consolidated
financial results for the year ended 31 March 2024.

Had the Group accounted for the aforesaid transaction in accordance with the requirements as stated
above, employee benefit expenses would have been higher by Rs. 20.67 crores and profit before tax and
total comprehensive income would have been lower by Rs. 20.67 crores for the year ended 31 March
2024 as well as quarter and six-month period ended 30 September 2023, however there would have
been no impact on the ‘Other Equity’ of the Group as on such dates. Our audit opinion on the consolidated
financial results of the Group for the year ended 31 March 2024 and our conclusion on the consolidated
financial results of the Group for the quarter and six-month period ended 30 September 2023 was
qualified in respect to this matter.

Consequently, our conclusion on the accompanying Statement is also qualified because of the effects of
this matter on the comparability of current period figures with the corresponding figures of employee
benefit expenses and total comprehensive income for the year ended 31 March 2024 as well as quarter
and six-month period ended 30 September 2023 presented in the accompanying Statement.

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 information of 20 subsidiaries included in the Statement whose
financial information reflects total assets of Rs. 832.40 crores as at 30 September 2024, and total
revenues of Rs. 336.98 crores and Rs. 681.51 crores, total net profit after tax of Rs. 21.91 crores and Rs.
55.08 crores, total comprehensive income of Rs. 19.94 crores and Rs. 36.52 crores, for the quarter and
six-month period ended on 30 September 2024, respectively, and cash outflows (net) of Rs. 7.45 crores
for the six-month period ended 30 September 2024, as considered in the Statement These interim
financial information 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.

YV
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The Statement also includes the interim financial information of 6 subsidiaries, which have not been
reviewed by their auditors, whose interim financial information reflects total assets of Rs. 22.97 crores as
at 30 September 2024, and total revenues of Rs. 0.31 crores and Rs. 1.23 crores, net loss after tax of
Rs. 0.22 crores and Rs. 0.20 crores, total comprehensive loss of Rs. 0.23 crores and Rs. 0.30 crores for
the quarter and six-month period ended 30 September 2024 respectively, cash inflow (net) of Rs. 5.04
crores for the six-month period ended 30 September 2024 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 Wration No: 001076N/N500013

"

Manish Agrawal
Partner
Membership No. 507000

UDIN: 24507000BKDHRH1809

Place: Jaipur
Date: 21 October 2024
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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 Mozambique LDA

Noble Build Estate Private Limited

Gravita Global Pte Limited

Navam Lanka Limited

Gravita Netherlands BV

Gravita Senegal S.A.U

Gravita Jamaica Limited (till 18 July 2024)

10. Gravita Ventures Limited

11. Gravita USA Inc.

12. Recyclers Gravita Costa Rica SA (till 19 July 2024)
13. Gravita Tanzania Limited

14. Recyclers Ghana Limited

15. Mozambique Recyclers LDA

16. Gravita Metal Inc.

17. Gravita Infotech

18. Recycling Infotech LLP

19. Gravita Employee Welfare Trust

20. Gravita Togo SAU

21. Green Recyclers Mozambique LDA

22. Gravita Conakry S.A.U. (from 14 June 2023) (till 17 August 2023)
23. Gravita Gulf DMCC (from 3 August 2023)

24. Gravita Dominicana S.A.S. (from 10 August 2023)
25. Recyclers South Africa (PTY) Ltd (from 10 October 2023)
26. Green Recyclers LLC (from 25 October 2023)

CoNOARWON=
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Statement of Consolidated Unaudited Financial Results for the quarter and half year ended September 30, 2024

GRAVITA INDIA LIMITED

Regd. office; "Saurabh”, Chittora Road, Harsulia Mod, Diggi-Malpura Road, Tenhsil-Phagi, Jaipur-303904
Corporate office: 402, Rajputana Tower, A-27-B, Shanti Path, Tilak Nagar, Jaipur-302004, Phone:+91-141-2623266, Fax-+81-141-2621491
Website: www.gravitaindia.com, Email: companysecretary@gravitaindia.com. CIN: L29308RI1992PLCO0BAT0

(Rs. in crores)

3 months Preceding 3 Corresponding 3 Corresponding half | Previous year
Half year ended
) ended months ended months ended September 30 year ended aended
Farticulars September 30, | June 30, 2024 September 30, 2024 ? September 30, March 31,
2024 2023 2023 2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 Income
Revenue from operations 827.42 907.86 836.18 1.835.28 1.639.57 3.160.75
Other income*~ 40,36 6.87 14.13 47.23 37.48 77.81
Total income 967.78 914.73 850.31 1,882.51 1,577.05 3,238.56
[} Expenses
Cost of matenals consumed 863.13 B08.59 669.32 1,871.72 1,241.52 2,559.24
Purchase of stock-in-trade 10.12 0.79 3.42 10.91 11.02 13.05
Changes in mventonies of finished goods. (113.41) (80.83) 7.67 (194.24) (9.25) (11.10)
work-in-progress and stock-in-trade
Employee benefits expense 46.31 42,76 31.46 89.07 70.72 131.24
Finance costs (refer note 4) 11.95 12.96 1297 2491 23.87 49,22
Depreciation and amortigation expense 7.18 8.52 8.57 13.70 16.49 37.99
Other expenses** 57.78 48.88 51.70 106.66 94.52 184.77
Total expenses 883.06 B39.687 783.31 1,722.73 1,448.89 2,964.41
N Profit before tax (1 - 11) B472 75.06 67.00 159.78 128.16 274.15
IV Tax expenses
Current tax (including earlier years) 14.45 978 9.10 24,23 15.79 36.78
Deferred tax (credit)/ charged 11.65) (2.72) (0.94) (4.37) (.38 (4.89)
Total tax expenses 12.80 7.08 8.18 19.86 16.77 31.87
V. Profit for the period/ vear (Il - 1V) 7192 68.00 58.84 139.92 111.38 242.28
VI Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurements of the defined benefit liabilities (0.12) (0.38) (0.30) 10.50) (0.40) (1.69)
Income tax on above items Q.04 0.13 0.11 0.17 0.14 0.59
Items that will be reclassified to profit or loss
Foreign currency translation reserve 10.86) (19.65) (5.02) [(20.51) {7.31) (9.69)
Change in fair value of hedging instruments 0.04 153 - 1.57 - (0.98)
income tax on above items 0.02) {0.53) 10.55) 0.34
Total other comprehensive income, net of tax (0.92) (18.80) (5.21) (19.82) (7.57) (11.43)
Vil Total comprehensive income for the period/ year (V + Vi) 71.00 49.10 53.63 120.10 103.82 230.85
Profit for the period/ year attributable to:
Owners of the Holding Company 72.00 67.33 57.86 139.33 109.94 239.19
Non-controlling interests (0.08) 067 0.98 0.59 1.45 3.09
Total other comprehensive income for the period/ year
attributable to:
Owners of the Holding Company 11.29) {18.70) (4.92) (19.99) {7.75) (12.45)
MNon-controlling interests 0.37 (0.20) (0.29) 0.17 0.13 1.02
Total comprehensive income for the period/ year attributable to:
Owners of the Holding Company T0.71 48.63 52.94 119.34 102.19 226.74
Non-controlling interests 0.29 0.47 0.69 0.76 1.63 411
VIl Paia-up equity share capital (face value of Rs. 2/- each) 13.81 13.81 1381 13.81 13.81 13.81
IX  Other equity 823.59
X Earnings per share* (in Rs.)
Basic 10.66 9.82 8.52 20.48 16.22 34.88
Diluted 10.66 982 8.52 2048 16.22 34.88

= kEarming per share not annuahised except for vear ended March

4.

~
=

024

**Other expenses for the quarter ended June 30, 2024 included a loss on commaodity forward contracts amounting to Rs. 0.86 crores. which has been reversed under the same head during the
quarter endec September 30, 2024, considenng there 1s @ gan amounting to Rs. 37.22 crores in the six month period ended September 30, 2024. Further, the Company had incurred a loss of Rs,
5.39 crores upto six months ended September 30, 2023 which was classified as ‘other expenses’ in the quarter ended September 30, 2023. Also, the Company had recognised a gain of Rs. 3.24
crores in quarter ended June 30, 2023 which was reversed under the same head as ‘other income' in the quarter ended September 30, 2023.
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GRAVITA INDIA LIMITED

Regd. office: "Saurabh”, Chittora Road, Harsulia Mod, Diggi-Malpura Road, Tehsil-Phagi, Jaipur-303904
Corporate office: 402, Rajputana Tower, A-27-8, Shanti Path, Tilak Nagar, Jaipur-302004, Phone:+91-141-2623266, Fax-+91-141-2621491
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Reporting of Segment-wise Revenue, Results, Assets and Liabilities

(Rs. in crores)

3 months Preceding 3 Corresponding 3 Half year ended | Corresponding half| Previous year
ended months ended months ended September 30, year ended ended
S. PatiGUlETS September 30, June 30, 2024 September 30, 2024 September 30, March 31,
No. 2024 2023 2023 2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1. |Segment revenue
(a) Lead 837.22 83212 760.48 1,669.34 133382 2,780.77
(b} Aluminium 68.84 48.19 58.94 117.03 144.73 254,92
(e) Plastics 19.22 20.62 19.48 39.84 37.66 78.02
[d} Turnkey Projects 1.98 6.82 7.20 B.BD 21.81 40,90
{e] Others 0.16 0.11 0.08 0.27 1.45 6.14
Total 927.42 907.86 836.18 1,835.28 1,539.57 3,160.75
Less : Inter segment revenue - . - - <
Net segment revenue 927.42 907.86 836.18 1,835.28 1,539.57 3,160.76
2. |Segment results
{a) Lead 90.22 8252 55,61 172,74 101.77 275.25
() Aluminium 458 4.67 2.69 9.25 5.3 16.27
(c) Plastics 361 3.11 318 6.72 6.87 11.74
(d) Turnkey Projects 311 236 3.56 3.47 13.62 20.96
{e) Others* 0.08 0.02 0.00 0.10 0.01 0.43
Total 99.60 92,68 65.04 192.28 128.10 324.65
Less:
(i) Finance costs 11,95 12,96 11.17 24.91 23.87 49,22
(1) Un-allocable income 16.65) (3.36) (18.98) {10.01) (37.48) (30.70)
{1} Un-allocable Expenses 9.58 8.02 5.85 17.60 13.55 31.98
Profit before tax for the period/ year 84,72 75.06 67.00 159.78 128.16 274.15
Less: Tax expense 12.80 7.06 8.16 19.86 16.77 31.87
Profit after tax for the period/ year 71.92 68.00 58.84 139.92 111.39 242,28
3. |Seement assets
(a) Lead 1,236.85 1,227 59 998.68 1,236.85 998.68 1,131.91
(b} Aluminium 24214 176.26 179.65 24214 179.65 165.09
(¢} Plastics 56.61 7273 49.25 56.61 49,25 61.05
(d) Turnkey Projects 27.18 3390 4911 27.16 4911 26.66
(e) Others 1.49 114 1.59 1.49 1.59 1.27
(f) Unallocated - 235.40 178.08 166.02 235.40 166.02 216.37
Total Segment Assets 1,799.65 1,.689.70 1,444.30 1,799.65 1,444.30 1,602.35
4 Segment liabilities
(a) Lead 33137 303.38 27217 331.37 27217 264.08
(b} Aluminmium 20583 20557 112.44 205.83 112.44 158.42
(c) Plastics 14.06 2367 16.52 14.06 16.52 19.64
(d) Turnkey Projects 576 1582 21.83 5.76 21.83 a.08
(e) Others 3.68 4.62 3.72 3.68 3.72 4.03
(f) Unallocated 297.74 268.92 338.48 297.74 338.48 286.53
Total Segment Liabilities B58.44 821.98 765.16 858.44 765.16 751.78

* Certain amounts that are required to be disclosed and do not appear due to rounding-off are exoressed as "0.00".
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Unaudited Consolidated Balance sheet as at September 30, 2024

(Rs. in crores)

As at As at
September 30, March 31,
Particulars 2024 2024
Unaudited Audited
. ASSETS
Non-current assets
Property, plant and equipment 366.86 34211
Capital work-in-progress 31.70 4276
Right-of-use assets 6.03 6.25
Intangible assets 0.12 0.14
Financial assets

- Investments* 0.00 0.00

- Other financial assets 36.02 9.28
Defecred tax assets (net) 16.14 12.16
Non-current lax assets (net) 6.78 5.32
Other non-current assets 12.43 8.13
Total non-current assets 475.78 426.15
Current assets :
Inventories 79167 674.83
Financial assets

- Investments T.44 16.50

- Trade receivables 204.87 264.33

- Cash and cash equivalents 33.38 35.81

- Bank balances other than cash and cash equivalents 57.60 62.97

- Loan 2.00 -

- Other financial assets 124,23 84.04
Other current assets 102.68 37.92
Total current assets 1,323.87 1,176.20
TOTAL ASSETS 1,799.65 1,602.35

. EQUITY AND LIABILITIES
Equity
Equity share capital 13.81 13.81
Other equity 913.47 823.59
Equity attributable to owners of Holding Company 927.28 837.40
Mon-controlling interests 13.93 1347
Total equity 941.21 850.57
Liabilities
Non-current liabilities
Financial liabilities

- Borrawings 257.89 249.21

- Lease liabilities 1.61 1.78
Provisions 11.74 9.986
Deferred tax liabilities (net) 0.24 0.24
Other non-current liabilities 0.11 0.12
Total non-current liabilities 271.59 261,31
Current liabilities
Financial liabilities

- Borrowings 298.98 295.92

- Lease liabilities 0.64 0.68

- Trade payables

Total outstanding dues of micro enterprises and small enterprises ; and 7.93 3.18
Total sutstanding dues of creditors other than micro enterprises and small enterprises 92.06 64 32

- Other financial liabilities 163.78 103.05
Qther current liabilities 14,09 1712
Prowns i pne 1.26 1.07
Current tax liabilities (net) 8.11 513
Total current liabilities 586.85 490.47
Total liabilities 858.44 751.78
TOTAL EQUITY AND LIABILITIES 1,799.65 1,602.35

* 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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GRAVITA INDIA LIMITED
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Consolidated Unaudited Statement of Cash Flows for the period ended September 30, 2024

(Rs. in crores)

For the period For the period
Particulars ended ended
September 30, | September 30,
2024 2023
Unaudited Unaudited
A. Cash flow from operating activities
Profit before tax 159.78 128.16
Adjustments for;
Depreciation and amortisation expense 13,70 16.49
Loss on sale/ discard of property, plant and equipment (net) 0.49 0.31
Finance costs 2491 23.87
Incentive income : (14.01)
Interest income on bank deposits (2.29) (2.66)
Income from mutual funds carried at faif value through profits and loss {0.02) (0.04)
Interast income on others {1.77) (1.33)
Liabilities/ provisions no longer required written back 10.44) (14.63)
Allowance for expectad credil loss on financial assets (including write off) 057 0.14
Loss by natural calamities 1.03
Unrealised loss on restatement of financial assets and financial liabilities 19.26 5.93
Unrealised loss on financial assets measured at fair value through profit and loss 0.09 - .
Operating profit before working capitel changes 214.28 143.28
Changes in working cagital:
Adjustments for changes in operating assets:
Inventories (149.40) 23.48
Trade receivables 58.89 (100.95)
Other current and non-current assets (B7.71) (10.56)
Other current and non-current financials assets 166.93) (5.30}
Adjustments for changes in operating liabilities:
Trade payables 32.49 (17.02)
Other current and non-current financial liabilities 59.06 14.30
Other current and non-current liabilities 375 (7.08)
Provisions 1.80 2.43
Cash flow from operations 86.22 42,57
Income taxes paid (net of refund) (19.86) (16.77)
Net cash flow generated from operating activities (A) 66.36 25.80
B. Cash flow from investing activities
Capital expenditure on property, plant and equipment and intangible assets (adjusted for suppliers payable and capital work-in- (27.81) 54.18)
Progress including capital advances)
Proceeds from sale of property, plant and equipment 0.18 0.13
Interest received 4.08 3.99
Movement in bank balances not considered as cash and casn equivalents (net) 5.37 (78.92)
Purchase of investments 9.06 {17.91)
Net cash used in investing activities (B) (9.14) (146.89)
C. Cash flow from financing activities
Proceeds from non-current borrowings - 32751
Repayment of non-current borrowings (3.79) (94.20)
Proceeds,/ (repayment) of current borrowings (net) 4.64 (56.50)
Payment of lease liabilities (0.31}) (0.76)
Finance cost pad {24.81) {23.75)
Dividend paid {35.38) {29.51)
Net cash (used) in/ generated from financing activities (C) (59.65) 122.09
Net (decrease)/ increase in cash and cash equivalents (A+B+C) (2.43) 1.00
Cash and cash equivalents at the beginning of the year 35.81 30.37
Cash and cash equivalents at the end of the period o 33.38 31.37

L
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NOTES:

1

o

10.

Place: Jaipur
Date: October 21, 2024

The above results have been reviewed and recommended by the Audit Committee and approved by the Board of Directors at its meeting held on October 21, 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 consolidated financial
results have been prepared in accerdance 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,

Key numbers of standalone financial results are given below. The standalone financial resulls of the Holding Company are available on the website of the Holding Company.
[www gravitaindia.com)

(Rs. in crores

3 months Preceding 3 Corresponding 3 Half year ended | Corresponding nalf | Previous year
ended months ended months ended September 30, year ended ended

Particulars September 30, | June 30, 2024 September 30, 2024 September 30, March 31,

2024 2023 2023 2024

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

Revenue from operations 786.30 757.14 705.31 1,543.44 1,359.18 2.679.07
Profit before tax £9.33 42,76 50.63 102.09 98,57 208.22
Profit after lax 50.58 35,82 43.51 86.40 82.23 179.62
Total other comprehensive income (0.06) 075 10.19) 0.69 0.26) (1.62)

Total comprehensive income for the period/ year 50.52 36.57 43.32 87.09 81.97 178.00

As at 30 September 2024, 1,000,000 shares (previous year: 1,000,000 shares) of face value of Rs. 2 each, are held by Gravita Employee Welfare Trust.
Finance costs include exchange differences arsing from foreign currency borrowings to the extent that they are regarded as an adjustment o interest cos's.

During the quarter and half year ended September 30, 2024, the Holding Company has recognised Minimum Alternate Tax credit amounting to Rs. 2,34 crores and Rs 3.68 crores respectively ,
based on the management's estimate of future taxable profits.

During the previous year ended March 31, 2024, 380,500 shares of face value of Rs. 2 each of the Holding Company, he!d by the Gravita Employee Welfare Trust (‘the Trust') had been sold in
the open market and the proceeds from the sale of such shares, net of liability payable by the Trust, had to be recognized 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
independent 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 to reflect in its profit or loss and financial position, the effects of share-based payment transactions, including expenses associated with tne transactions in which
share options are granted to employees. During the previous year ended March 31, 2024, the Gravits Stock Appreciation Rights Scheme, 2017 (the ‘Scheme ) had been lerminated. Post
termination of the Scheme, the Trust has 1o 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 is 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, would not be recognised in Holding Company's consolidated statement of profit and loss for
the previous year ended March 31, 2024, as the transaction was not covered under Ind AS 102. The Group believes that all the appreciation on sale of such shares by the Trust pertains to the
emoloyees of the Group and will be utilised for the welfare of the employees by the Trust and there would not be any impact on the consolidated financial results, The Group had directly debited
‘other equity’ with the same amount towards creating a liability for utilisation of said ameunt for the employee welfare. Based on the independent legal opinion and its assessment,
management of the Group i5 of the view that accounting treatment had been aone appropriately in the consolidated financial results for the previous year ended March 31, 2024,

The Emplovee Welfare Trust has not sold any shares of the Company in the open market during the current quarter and half year ended September 30, 2024,

The statutory auditors of the Holding Company have modified their review report on account of the effects of this matter on the comparability of current penod figwes with the corresponding
figures of employee benefit expenses and total comprenensive income for the year ended March 31, 2024 presented.

The Group conducts business operations in Ghana through its step down subsidiary Recyclers Ghana Limited. During the previous year ended March 31, 2024, according » the World Economic
Qutlaok report issued by the Internationa! Manetary Fund. and based on economic conditions that currently exist in Ghana, the economy of Ghana was classified as hyperinflationary. The
cumulative inflation over a three-year penod in Ghana is more than 100 percent. Consequently, the management of the Holding Company has considered the impacts of application of Ind AS
29 ‘Financial Reporting n Hyper-Inflationary Economies’ in the conselidated financial results for the quarter and half year ended September 30, 2024,

Dunng the quarter ana naif year ended September 30, 2024, two of the steg- down subsidiary of the Holding Company situated in Jamaica (Gravita Jamaica Lid) and Costa Rica [Recyclers
Costa Hica S.4.), have been ziosad. These subsidianes did not have any business activity therefore this will not have any material financial impact on the financial results for the current quarter.

The Consolidated Statement of Cash Flows has been prepared under the ‘Indirect Method® as set out in the Indian Accounting Standard (Ind AS-7) - Statement of Cash Flows

During the previous year ended March 31, 2024, the Holding Company had filed an appeal against the demand order received from the Office of the Commissioner of Customs {Preventive).
Jedhpur amounting 1o Rs. 70,10 crore {excluding applicable interest, fine and penalty) for violaung the “pre-import conditions’ as envisaged in advance authonsation licence pertaining to the
penod from October, 2017 to January 2019 vide nolification no, 79/2017-Customs dated 1771072017 of The Custom Act, 1962. The management of the Holding Company, based on its
overall assessment and independent legal and tax opimion believe that the Holding Company has a case an merit and question of law and accordingly. has contested the matter in appeliate
authenties. Basis above, the management of the Holding Company is of the wiew that the order will not have any matenal impact or 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
Haolding Company has not identified anv adiustments in the Consolidated financial results.

Fpr Gravita India Limited

C

time Director & CEQ
DIN: 06332393
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