
GARDEN SILK MILLS LIMITED 


Date: 14th August, 2019 

listing Department, listing Department, 
Bombay Stock Exchange Ltd., National Stock Exchange of India Ltd. 

First Floor, New Trading Wing, "Exchange Plaza", 

Rotunda Building, Fifth Floor, Plot No.C/l, G Block, 
Phiroze Jeejeebhoy Towers, Bandra Kurla Complex, 
Dalal Street, Fort, Bandra (East), 

Mumbai 400001 Mumbai 400051 
Scrip Code: 500155 Stock Code: GARDENSILK(EQ) 

Sub.: Unaudited Financia l Results for the Quarter ended 30th June, 2019. 

Sir/Madam, 


Pursuant to Regulation 33 of the SE BI (Listing Obligations and Disclosure Requirements) 


Regulations, 2015 ("Listing Regulations"), we are enclosing the Unaudited Financial Results 


of the Company for the quarter ended 30th June, 2019, duly approved by the Board of 


Directors of the Company, at its meeting held today. 


The meeting of the Board of Directors of the Company commenced at 3:00 p.m. and 


concluded at .5;.J.S' p.m. 

We also enclose a copy of the Limited Review Report of the Auditors of the Company, as 


required under Regulation 33 of the Listing Regulations . 


Kindly take the same on your record and acknowledge receipt. 


Thanking you, 


Yours faithfully, 


For Garden Silk Mills Limited 

Kamlesh B. Vyas 

Company Secretary and Compliance Officer 

Encl.: As above. 
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GARDEN SILK MILLS LIMITED 
Regd. Office: Tulsi Krupa Arcade, 1st Floor, Near Aal Mata (hawk, Puna·Kumbharia Road, Dumbhal, Sura t 395010 

ClN: L17111GJ 1979PlC003463; Websi te; www.gardenvareli.com; c-mail: sharedepartmen t@gardenvareli.com. 

Tel.No. (0261) 2311197. 2311615 Fax: (0261) 2311029 

Desigller of Yams, Weaves alld Prillts 

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE, 2019 

(Rs in crores except per share data ) 

Particulars Quarter cnded Year ended 
30/06/2019 31/03/2019 30/06/2018 31/03/2019 
(Unaudited) (Audited) (Unaudited) (Audited) 

(Refer Note 5) 

Income 

(a) Sales / Revenue from Opera tions 814.08 869.45 917.80 3488.50 
(b) Other Income 0.72 1.69 1.15 19.81 

Total Income 814.80 871 .14 918.95 3508.31 

Expenses 
(a) Cost of Materials Consumed 568.57 617.93 667.00 2598.74 
(b) Purchases of Stock-in-Trade 1.72 2.58 14.87 39.96 

(e) Changes in Inventories of Finished Goods, 

Work-in-Progress and Stock-In-Trade 65.01 31.10 11.30 8.34 
(d) Emplovee Benefits Expense 29.90 29.49 30.69 126.28 
(e) Finance Costs 49.36 50.38 48.89 20410 

(f) Depreciation / Amortisation Expense 17.21 15.91 17.11 66.15 

(g) Impairment losses 0.00 6.69 0.00 669 
(h) Other Expenses 118.79 126.39 141.48 544.36 

Total Expenses 850.56 880.47 931.34 3594 .62 

Profit/floss) Before Exceptional Items and Tax (1-2) (35.76) (9.33) (12.39) (86.31) 

Exceptional Items 0.00 0.00 0.00 3,46 

Profit/floss) Before Tax (3-4) (35.76) (9.33) (12 .39) (89.77) 

Tax Expense 
(a) Current Tax 0.00 0.00 0.00 000 
(b) Deferred Tax 0.00 0.00 0.00 0.00 
Profit/ floss) fo r the Period (5-6) (35 .76) (9 .33) (12 .39) (89.77) 
Other Comprehensive Income (OCl) 

(a) Items that will not be reclaSSified to Profi t or Loss (1.31) (1.70) 0.00 (2.38) 
(b) Income tax relating to Items that will not be 

reclassi fied to Profit or Loss 0.00 0 .00 0.00 0.00 
Total Other Comprehensive Incom e (Net of Tax) (1.31 ) (1.70) 0.00 (238) 

Total Comprehensive Income for the Period (7+8) (37 .07) (11.03) (12.39) (92 .15) 

Paid-up EqUity Share Capital (Face Value Rs.I0j· Per Share) 42.08 42.08 42 .08 42.08 
Reserves excluding Revaluat ion Reserve 

(as shown in the Audited Balance Sheet of previous year) - - - - - - (345.10) 

Earning Per Share (For the period not anuahsed) 

Basic and Diluted (in Rs.) (8.50) (1.22) (2.94) (21.33) 



Notes t o t he Financia l Resu lts: 

1 The above financial results have been reviewed and recommended by the Audit Committee and approved by the Board of 

Directors of the Company at their respective meetings held on 14th August, 2019. The Statutory Auditors have carned out 

'Limited Review' of the financial results for the quarter ended 30th June, 2019. 

2 The above resu lts have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind 

AS) prescribed under Section 133 o f the Compan ies Act, 2013 and other recognised accounting practices and policies to the 

extent applicable. 

3 The Company has adopted Ind AS 116 "Leases" effective April 1, 2019 and applied the 'modified retrospective approach'. 

however, the effect of this adoption is not material on loss and earnings per sha re for the quarter. 

4 Sales I Revenue from operations includes Sale of Utilities. 

5 The Figures for the quarter ended 31st March, 2019 are the ba lancing figures between audited fi gures in respect of the full 

financial year and the published year to date figures up to the third Quarter of the relevant financial year. 

6 The fmancial results for quarter ended 30/06/2018 repl esents consolidated figures whereas subsequent to discontinuation 

of business activity of GAIA Inernationa l • FZE, a wholly owned subsidiary, the consolidatIOn of accounts is not necessary 

7 Exceptional items amounting to Rs.345.88 lacs for the year ended 31st March, 2019 represent fa ir va lue loss on closing 

down of Subsidiary Company namely GAIA International FZE. 

8 The Company's business segment consists of a single segment of "Textiles" in accordance with Ind AS 108 . 'Operation 

Segments' notified pursuant to the Companies (Indian Accounting Standard) Rules. 201S. The Company is not relied on 

single major customers having transaction more than 10% of total revenue. Information with respect to geographical 

segement, to the extent applicable is as follows : 

(Rs In Crore) 

Particulars Quarter ended Year ended 

30/06/2019 31/03/2019 30/06/2018 31/03/2019 

(Reviewed) (Audited) (Reviewed) (Audited) 

(Refer Note S) 

Segment Revenue· Geographic Segment by location of Customer 

Within India 644.85 673.56 615.20 2393.70 

Outside India 169.23 195.89 302.60 1094.80 
Total 814.08 869.45 917.80 3488.50 

9 One of the members of the company s consortium funding VIZ. Corporation Bank limited, has flied an application With 

National Company law Tribunal (NelT) Ahmedabad Bench, Ahmedabad for initiation of Corporate Insolvencv Resolution 

Process (CIRP) against the Company under section 7 of the insolvency and Bankruptcy code, 2016 which is likely to come up 

for hearing for its admission in due course. Irrespective of these developments, management's efforts for financial 

restructurtng including identifying a potential investor are on and the management is confident of a pOSitive outcome and 

has accordingly prepared financial resu lts on a gomg concern basis . 

10 The Company has term loan , workmg capita l and other finanCing arrangements from certain banks and other lenders. All 

these lenders have declared their arrangements With the Company as non·performing asset SInce the Company has 

defaulted in repayment of princi pal, interest and other penal dues. One o f the lender has made an application to the 

National Company Law Tribunal (NCLT) Ahmedabad Bench, seeking action under Insolvency and Bankruptcy Code, 2016 

There are dIfficulties in obtaining complete and correct information from all lenders towards breakup of debt outstanding. 

In light of the above, outstanding balances to these lenders are subject to reconCiliation/adjustments. 

11 Previous period's / year's figu res are regrouped / reclas)ified, wherever necessary, to make them compa rable with those of 

current period. The Company exercised the option for disclosure of amount as Rupees in Crore with effect from 1st April, 

2019 as against Rupees in lakhs. 

Place: Mumbai 

Date: 14/08/2019 

For and on behalf of t he Board of Directors of 

Garden Si lk Mills lim ited 

Praful A. Shah 

Chai rman & M anaging Direct or 

~IN : 00218143 
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To, 

Sharp & Tannan Associates 
Chartered Accountants 
87 Nariman Bhavan, 227 Nariman Point 
Mumbai (Bombay) 400 021, INDIA. 

T: +91 22 6153 7500; 2202 2224 / 8857 
F: +91 22 2202 3856 
E: mumbai ,office@sharp-tannan.com 
W: www.sharp-tannan .com 

The Board of Directors, 
Garden Silk Mills Limited 
Tulsi Krupa Arcade, 
Puna-Kumbharia Road, 
Dumbhal, Surat - 395 010 

Dear Sirs, 

Sub: Limited review report on unaudited standalone financial results of Garden Silk Mills Limited 
for three months period ended 30 June 2019 Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations a"d Disclosure Requirements) Regulations, 2015 

Introduction 

1. We have reviewed the accompanying statement of una udited standalone financia l results 
("the Statement") of Garden Silk Mills Limited (" the Company") for three months period 
ended 30 June 2019 being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
as amended . 

2. The Statement, which is the responsibility of the Company's Management and approved by 
the Company's Board of Directors on 14 August 2019, 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"). other recognised accounting practices and policies generally accepted 
in India and Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended. Our responsibility is to express a conclusion on the Statement 
based on our review. 

Scope of Review 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. 
This standard requires that we plan and perform the review to obtain moderate assurance as 
to whether the Statement is free of material misstatement. A review is limited primari ly to 
inquiries with company personnel and analytical procedures applied to fi nancial data and thus 
provides less assurance than an audit. We have not performed an aud it and accordingly, we 
do not express an audit opinion. 

Basis for Qualified Cone/usion 

Also at Ahmedabad, Baroda and Pune. Associate Offices at Bengaluru, Chenna!, Hyderabad. New Delhi and Panjim (Goa). 



outstanding principal amounts, interest colculations including overdue and penal interest, 
appropriation of amounts paid towards these outstanding balances between interest and 
principal loan repayments etc. as provided by lenders and as available with the Company is 
inadequate and, hence pending reconciliation. In light of the above, we are unable to quantify 
the consequential impact on Company's total borrowings as at 30 June 2019 and impact of 
interest and other changes accrued on the results for the quarter ended and as on that date. 
(Refer Note No. 10 to the Statement) 

Qualified Cone/usion 

5. Except for the possible effects of the matter specified under 'Basis for Qualified Conclusion', 
and based on our review conducted as stated above, nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance with Ind-AS 
as prescribed under section 133 of Companies Act, 2013 and other recognised accounting 
practices and policies generally accepted in India has not disclosed the information required 
to be disclosed in terms of Regulation 33 of SEBI Regulation 2015, as amended, including the 
manner in which it is to be disclosed or that it contains any material misstatement. 

Material Uncertainty Related to Going Concern 

6. We draw attention to Note No.9 to the Statement. The Company's net-worth is negative as at 
the quarter ended June 2019 mainly due to accumulated losses and continues to have 
significant pressure on its financial resources. An application is made by one of its lenders to 
the National Company Law Tribunal (NCLT) Ahmedabad Bench, seeking action under 
Insolvency and Bankruptcy Code, 2016. These events or conditions indicate that a material 
uncerta inty exists that may cast significant doubt on the Company's ability to continue as a 
going concern. 

Our conclusion is not modified in respect of this matter. 

Other matter: 

7. The statement includes results for the quarter ended 31 March 2019, being the balancing 
figure between audited figures in respect of the full financial year and the published year to 
the date figures up to nine months ended 31 December 2018 which was subjected to limited 
review by us. 

Our conclusion is not qualified in respect of this other matter. 

Date: 14 August 2019 
Place: Pune 

UDIN: 19047751AAAADB5063 
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For SHARP & TANNAN ASSOCIATES 
Chartered Accountants 

Firm's Registration No 109983W 

~ 
Pramod Bhise ' . 

Partner 
Membership no: (F) 047751 
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