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GARDEN SILK MILLS LIMITED 


Date: 31st October, 2018 

The Corporate Relationship Department , National Stock Exchange of India Ltd. 

Bombay Stock Exchange Ltd., List ing Department, 

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

Rotunda Building, Fifth Floor, Plot No.C/I, G Block, 

Phiroze Jeejeebhoy Towers, Bandra Kurla Complex, 

Dalal Street, Fort, Band ra (East ), 

Mumbai 400001 Mumbai 400051 

Scrip Code: 500155 Stock Code: GARDENSILK(EQ) 


Sub.: Unaudited Financial Results for the Quarter and Half Year ended 30th September, 2018 

Dear Sir, 

Pursuant to Regulation 33 of the SEBI (Listing Obl igat ions and Disclosure Requ irements) 
Regulations, 2015 ("Listing Regulations"), we are enclosing the Unaudit ed Fi nancial Results 
of the Company for the Quarter and Half Year ended 30th September, 2018, duly approved 
by the Board of Directors of the Company, at its meeting held today, 31st October, 2018. 

The meet ing of t he Board of Directors of th e Company commenced at 03:00 p.m. and 
concluded at 5:35 p.m. 

We also enclose a copy of the Li mited Review Report of the Aud itors of the Company, as 
req uired under Regu lation 33 of the Listing Regulations. 

Kind ly take the sa me on your record and acknowledge receipt. 

Thanking you, 

Yours faith fully, 

For Garden Silk M ils Limited 


~ Ka~B.VyaS 
Company Secretary & Compliance Officer 
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UNAUDITED FINANCIAL RE5Ul15 fOR THE QUARTER / HALF YEAR ENDED 30TH SEPTEMBER, 2018 

Rs. In l akhs exept per share data) 

ISr I Parti,ulars Quarter ended Half year ended Year ended 

!30/0912018 30/06/ 2018 30/09/2017 30/09/2018 30/0912017 31/03/2018 to'1 ' fUna~,d ltCd) (UnaUdited) (Una~dlted) (Unaudited) (Unaudited ) fAud ited)-II 	 : ! I 

1 Il1come I!~: ~a:el.' Rd".,ue from OperatlOl1S II erer note 2) 92084,30 91614.94 7084S,n 183699 24 t 48069,60 310333.45 
(bi Other lr.colT'\! I 1637,88 114 .90 94.07 1752 .78 334,31 536.07 -

Total income 93722,18 91729.84 70939.34 185452 .02 148403.91 310869.52 
I e>tpenses, 

,:~: CO" of Mate".I. Consum"d 	 I 73973. 62 66699,61 46115 10 140673.29 964473] 22J 749,82 
I 

ii\;, Pu"hases of Stock·ln·Trade 	 2071.98 1487.16 2005,09 3559.14 230333 6448,83
I1(°1 Changes in Inventories of Finished Goods. 

I Work·;n.Progress and Stock·,",T, ad .. , I 17436.47) 1l29.69 5138.11 (6306.78) 5226.10 (4925.11) 

\r; ' f nllJluvee oendlts Exp ~ "se 3592.17 3068.59 3663.97 6660.76 6917,04 13040.50 

Ie) E.cise Dutv I 000 0 ,00 o ,rlO 0,00 6993.22 6993.22 

(t) Finance COsts I 5042.62 4888 54 4642.59 9931.16 9583,90 taS61.91 

(8) DepreCiation / Amort isation Expense I 1678.18 1711 42 1612.08 3389.60 3222.84 6624.98 

In) Impatrment losses 0,00 000 (100 0,00 0,00 1486,02 ! 
~ (Jlhaf E~pens('s 1&146,03 1398341 1:51683 30129,44 24281,43 49485,98 

I Total b'penses 95068 13 74703,71 188036.61 154975.17 319166.15 
I 3 !PTofit/ l1055) Before Exc~ptionalltem al1d la~ (1 ,l) :1345.9:;;1 ~::~:)i 13763.93) (2584.59) (6571.261 (8896.63) 
! ~ '~ <L ')t'Qoa' .(,-"ns \Peler '''Iote til I GOO! 000 C,OO I 0.00 0,00 0.00 
I Profit/(los5j Before Tax [3-/1) I (1345,95)[ (1238.64) , 13763.93) : (2584.59) (6571.26; (8896.63) 

I 
" 

, f. Tax Expense 	 I I 

I 
I 7 	

! 

i 

let; .. wrrent r~x 	 0.00 i ~ 00 I 000 I 0.00 000 0.00 I
(1;:) Deferred 1 ax 0 00 I Q 00 0.00 0.00 oU() 0,00 

Profit/Iloss) for the Per ipd (5·6) (1345.95) ' (lB8.64) ! (3763,93) (2584.59) (6571.26) 18896.53) 

i) Other Compreilenslve Income (OCII 	 I 

(,;1 ' tems that will not be recalss,fletl to Profit or LOSs (195,75) 0 .00 (197,20) (195 ,751 (26.10) 45,54 

(0) Income tax relating to Items :h.t will no! be 

reco1 lssified to Profi t or loss 	 0,00 0.00 0.00 000 0,00 0,00 

IC ,' Items Ul at Will be recals51fied to Profit or l oss 0,00 0,00 0.00 0.00 0.00 0.00 
{d) I"come tax rel ~t ing to items t hai Will be 

recalssified to Profit or LOS5 	 0, 00 0,00 0,00 0 ,00 0.00 0,00 

, Tot~1 Other ComprehensIve Income (N et of Tax) (195,75) 0,00 [197.20) (195, l S) (26.10) 45.54I 9 iTotal Comprehensive Income for the Perood (7+8) (1541,70) (123B,64) (3961.13) (27BO.34) (6597.361 (B851.09)
, , 

)0 iPAI,j.up EQUIty Share Capital, Equity Share of Rs lOr e3(h 4208.25 4208,25 4208.25 4208.2 5 4208.25 4208,25

1,1 IOThe, FoullY excluding Revahlauon R"S'1'/'\iI!S .. . - I (25294,74) 

112 Earning Per Share (EPS) (P.ace Value of RLOn i 
" Ba$ic and Oilu1;ed EPS lJD..B.sJlNot Annualisea) (3.20) (2. 94)i (8.94) (6,14) (15.62) (21,14)1 

;:$?»,~~rl~~ 
'b- -1 0.' 
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GARDEN SILK MILLS LIMITED 

STATEMENT OF ASSETS AND LIABILITIES 

Particulars 

ASSETS 

1 Non-Current Assets 

(a) 	 Property, Plant and Equipment 
(b) 	 Capita l Work-II)- Progress 
(e) Intengible Asset ~ 

[d) Financial Assets 

(I) Invetstr"lent s 

(Ii) Loan s 

(II I) Other Ftnanr,al Assets 

(e) Other Non·Current Asseh 

Total Non-Current Assets 

2 	 Current Assets 
(a) 	 Inven tories 

(b) 	 FinanCial Assets 

(ti l Trtlde Receivables 

(i ii) Cash and Cash Equivalents 

(i v) BanI< Balances othpr than (Ii i) above 

(v ) Loans and Advances 

(vi) 	Others Financial Assets 

(r) Other Current Assets 

Total Current Assets 

TOTAL ASSETS 

EQUITY AND LIABILITI ES 

EQUITY 

(a ) 	 EqUity Share Capita, 

(b) 	 Other EqUity 

Total Equity 

LIABILITlES: 

1 	 Non.-Current liabilities 

(a) Financial Liabil ities 

(i) Borrowings 

(b) 	 Long-term Provi sions 

(C) Other Non·current liabilities 

Total Non-Current liabilities 

2 Cl.lrent Liabil ities 

[a ) Financ ial LiabPities 

,(i) Borrowings 

(t il Trade Payables 

(iii) Other Finanei ,iI Laibili t ies 

(b) 	 ,other Current Liabilit ies 

(e) Short-term Provisions 

Tota. Current liabilities 
TOTAL lIABILITIES 

TOTAL EQUITYAND LIABILITI ES 

(iSMI fi"w/t$ 30.5<'1110113 rev;sedV; /J 

As at 
30/09/ 2018 
(Unaudited) 

99847.08 
1513.75 

457 

404.22 

2.88 
225.40 

3225.95 
105223.85 

49304.92 

14433.92 

1809.89 
3012.58 

969.39 

0.00 

16588.31 

86119.01 

191342.86 

4208.25 

(28075.08 j 

(23866.83) 

81 269 .79 

418.20 

0 .00 

81687.99 

24795.48 

24313.6 7 

79842.27 

4236.57 

332.71 

133521.70 
215209. 59 

191342 .86 

IRs. In lakns) 
As at 

31/03/2018 
(Audited) 

103029 .09 
1514. 39 

7.82 

1064.71 

5.14 
225.40 

2828.23 
108674.78 

42288.06 

21061.92 

4109.74 

5919 .63 

1001.15 

0 00 

14308.0B 

88688.58 

197363.35 

4208.25 

(25294 74) 

(21086.491 

933 75.38 

588.10 

0.00 

93963.48 

15751.51 

36206.07 

62448.14 

8484.21 

1596.44 

124486.37 
218449.85 

197363.36 
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Notes: 

1 The above result~ were reviewed and recommended for adoption by th e Aud it Committee 
and taken on record by the Boa rd of Di re~tors of the Compa ny at its Meeting held on 31st 
October. 201 8. The Auditors have carried out d limited review of the financial results for 

the quarter / haff year ended 30th September, 2018 and expressed an Unquali fied Report 

on the aqove results. 

2 Effective ;Ol/U 712017. sales are f(~c.or C1e d net of GST wh ereas earlier sales were recorded 

gross of excise duty which formed part of expen::,es. Hence, revenue from operations for 
the half year ended 30/09/ 2018 are not comparable with previous period corresponding 
figures . 

3 The Company has term loans, working capital and oth er financing arrangements from 

certarn b~nks and other lenders. These ienders have declared thei r arrangements with the 

CompanYI as non-performing asset since the Company has def aulted in repayment of 

Princi pal,; interest and other penai dues. One of the members of company's consortium 
runding viZ, Corporat ion Bank limited, has f iled an application wit h National Company Law 

Tribunal (NCLT) Ahmed abad Bench, Ahmedabad for initiation of Corporate Insolvency 

Resolutiot) Process (ClRP) against the Company under Sect ion 7 of the Insolvency and 

Bankrupt{v Code, 2016 which is like iy to come up for hea ~ l ng for its ad mission in due 

course. Irrespective of th e~e developments, management s efforts for financial 

resu uctuJing including IdentifYing il potent ial investor are on and the management ~ s 
confidentlof a positive outcome i.lnd ha ~ accordingly prepared fi nancial result s on a going 

conce rn ~sb 
I 
I 

4 	 Th(> bus i rie ~s activit ies of GAIA Internat iona l FZE, a wholly ow ned subsidiary at Ajm an 


Free Zone ha s been voluntarily (Iosed down. Further. in re sponse to the Company's 


apPlicatioh. the Licensing Authorit ies i.e Director General Ajman Free Zone has issued the 

cancellati?n cert ifi cdte With effect from 9th August, 2018. Accordingly, preparation of 


consolida~ion of financial results is not applicable. 

5 Effective 1st Apri l, 2018, ind AS 115, 'Revenue From Contracts with Customers' is 

applicable' to t he Company, however there is no mate rial impact on the above re su lts, 

6 	 The Company's business segment consists of a single segment of "Textiles" in accordance 


with the requ irement at Indian Accounting Standards (Ind AS) - 108 Operating Segments. 


Accordingly' no separate segment information is required to be provided. 

7 Previous pie riod 's / year':; figures ha'/e been regrou ed / recla s~ l fied 'Nherever necessary. 

i 

I 

For and on behalf of Board of Directors 

Garden Silk Mills Limited 

~ 
Praful A. Sh ah 

Chairman & Managing Director 
DIN: 00218143 

G$ML R",dt:. 30Sep.lQ18 1ev;scdVl 0 



Sharp &Tannan Associates 

Chartered Account ants 
87 Nariman Bhavan, 227 Nariman Point 
Mumbai (Bombay) 400 021, INOlA. 

T: +91 22 6153 7500; 2202 2224/8857 
F:. +91 22 2202 3856 
E: mumba1.offlce@sharp-tannan.com 
W: www.sharp-tannan.com 

INDEPENDENT AUDITOR'S REVIEW REPORT ON 

STANDALONE UNAUDITED FINANCIAL RESULTS 


TO THE BOARD OF DIRECTORS OF GARDEN SILK MILLS LIM ITED 

Introduct ion: 

We have reviewed the accompanying statement of standalone unaudited financial results of 
GARDEN SILK MILLS LIM ITED (the 'Company') for the quarter and half year ended 30 
September 201 8 (the 'Statement') being submitted by the Company pursuant to the requirement 
of regulation 33 of the SEBI (List ing Obligations and Disclosure Requirements) Regulations, 201 5 
as mod ified by circu lar no. CIR/CFD/FAC/62/2016 dated 5 July 2016. 

The preparation of this statement in accordan ce with the recognition and measurement principles 
as laid down in Indian Accounting Standard (I nd AS) 34, "Interim Financial Reporting" prescribed 
under section 133 of the Companies Act, 201 3 read together with relevant rules and other 
accounting princ iples generally accepted in Ind ia, read together with above referred SEBI Circular 
is the responsibility of the Company's management and has been approved by the Board of 
Directors 'of the Company on 31 October 2018. Our responsibility is to issue a report on the 
Statement based on our review. 

Scope of review: 

2. 	 We conducted our review of the Statement in accordance with the Standard on Review 
Engagem~nts (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 obta in moderate assurance as to 
whether the Statement is free of material misstatement. A review is limited primari ly to inquiries 
of company personnel and analytical procedures applied to financial data and thus provide less 
assurance than an audit. We have not performed an audit, and accordingly , we do not express 
an audit opin ion . 

Basis for qualified conclusion: 

3. 	 As stated by the management in note nO.4 to the Statement, during the quarter the Company has 
closed down its wholly owned fore ign subsidiary viz. GAIA International - FZE and has 
accordinglY accounted for loss of RS.346 Lakhs under the head 'Other expenses'. In terms of 
requirements of Ind AS 1, 'Presentation of Financial Statements ' and as per 'Schedule IV - Part 
A: Disclosures in Financial Results' to SEBI (Listing Obliga tions and Disclosure Requirements) 
Regvlaiions, 201 5, above item is required to be disclosed as an, 'Exceptional item' in the 
Statement. which has not been so disclosed. There is no impact on the loss for the quarter and 
half year ended 30 September 2018. 

Qualified concJl,Ision: 

4. 	 Except for the possible effects due to non-disclosure of the matter specified vnder 'BaSis for 
Qualified ConClusion', and based on our review conducted as stated above, nothing has come to 
our attenticjn that causes us to believe that the accompanying Statement, prepared in accordance 
with the applicable accounting standards i. e. ind-AS as prescribed under section 133 of the 
Companies Act, 2013 and other recognised accounting practices and policies generally accepted 
in India has not disclosed the information req uired to be disclosed in terms of reg ulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI circu lar no. 
CI R/CFD/FAC/6 2/20 16 dated 5 July 201 6 includl the manner in which it is to be disclosed, or 
that it con t~ i ns any material misstatement ,\~rlans 

i~ 1(;'(:1..\ . ~~ 
i$ Regn. No. ~ q ~099S3W f 
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Emphasis of matter: 

5. 	 We draw attention to note no. 3 to the Statement, which explains the Company's current financial 
condition ~ ncluding an application made by one of its lenders to the National Company Law Tribunal 
(NCLT) !>;hmedabad Bench , seeking action under Insolvency and Bankruptcy Code, 201 6 and the 
company's efforts to tide over this situation. Although the management is confident of a positive 
outcome of its efforts and has accordingly prepared the financial results on a going concern basis, 
any possIble adverse outcome of the application with NCL T may impact the going concern basis 
assumed :by the management. 

Our opin ion is not modified in respect of the above matters. 

For Sharp & Tannan Associates 
Chartered Accountants 

Mumbai, 31 October 2018 

~;!? 

Firm's Registration No. 1 09983W 
by the hand of 

Tirtharaj Khot 
Partner 

Membership No. : (F) 037457 
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