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The Manager 

BSE Limited 
Department of Corporate Services 
Floor 25, P. J. Towers, Dalal Street 
Mumbai - 400 001 
Scrip Code: 526797 

Dear Sir/Madam, 

The Manager 

4i 
~ 
HAR ZARURAT KA REPLY 

National Stock Exchange of India Limited 
Exchange Plaza, Sandra Kurla Complex 
Sandra (E) 
Mumbai - 400 051 
Symbol - GREENPLY 

Sub: Un-audited Financial Results for the quarter and half year ended 30th September, 2024 

Pursuant to Regulation 30 and 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, we are forwarding herewith a copy of Un-audited 
Standalone and Consolidated Financial Results for the quarter and half year ended 30th September, 
2024 and Statement of Assets and Liabilities as at September 30, 2024 and Cash Flow Statement for 
the half year ended 30th September, 2024 duly approved and taken on record by the Board of 
Directors at their meeting held on 28th October, 2024. 

Further, the Statutory Auditors of the Company have carried out "Limited Review" of the above 
results and the Limited Review Report is attached for your record . 

The meeting was commenced at 12:30 p.m. and concluded atDJ: J o p.m. 

The above Limited Review Report and results are also available on the website of the Company viz. 
www.greenply.com. 

Thanking you, 

Yours faithfully, 
For GREENPLY INDUSTRIES LIMITED 

KAUSHAL KUMAR AGARWAL 

COMPANY SECRETARY & 
VICE PRESIDENT-LEGAL 

Encl.: As above 
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Green ply Industries Limited 
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Corporate Identity Number: L2021 I WBl990PLC268743 
Phone: +91 33 3051 5000 Fax: +91 33 3051 SOJO 

Website: www.greenply.com E-mail: investors@greenply.com 

Statement of Standalone Profit and Loss for the auarter and six months ended 30 Seotember 2024 
Corresponding Year to date Year to date 

Three months Previous Three Three months figures for the figures for the 
ended months ended ended 30.09.2023 current period previous period 

Particulars 
30.09.2024 30.06.2024 in the previous ended ended 

year 30.09.2024 30.09.2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

Income 
a) Revenue from operations 50,177.88 43,910.48 46,592.01 94,088.36 87,067.89 

b) Other income 1,158.23 1,565.81 691.27 2,724.04 1,329.36 

Total Income 51,336.11 45,476.29 47.283 .28 96,812.40 88,397.25 

Expenses 
a) Cost of materials consumed 15,008.84 12, 175.46 13,796.69 27,184.30 25,493.83 

b) Purchase of stock-in-trade 20,385.25 15,541.80 17,646.80 35,927.05 3 1,532.03 

c) Changes in inventories offmished goods, 
(2,037.72) 1,238.85 (575.12) (798.87) (282.52) 

work-in-progress and stock-in-trade 

d) Employee benefits expense 6,055.16 5,520. 19 5,467.00 11,575.35 10,653.13 

e) Finance costs 87.84 163.89 159.96 251.73 331.40 

f) Depreciation and amortisation expenses 561.47 564.96 547.78 1,126.43 1,073.15 
g) Other expenses 7,755.82 7,427.80 7,268.13 15,183.62 14,056.8 I 

Total Expenses 47,816.66 42,632.95 44.3 I 1.24 90,449.61 82,857.83 

Profit before exceptional items and tax (J-2) 
3,519.45 2,843.34 2,972.04 6,362.79 5,539.42 

Exceptional items (Refer Note 3) - - - - -

Profit before tax (3+4) 3,519.45 2,843.34 2,972.04 6,362.79 5,539.42 

Tax expense 
a) Current tax (refer note 5) 931.47 (53.38) 805.82 878.09 1,514.07 

b) Deferred tax (28,76) (63.35) (43. 18) (92.11) (9924) 

Total tax expense 902.71 (116.73) 762.64 785.98 1,414.83 

Profit for the period (5-6) 2,616.74 2,960.07 2,209.40 5,576.81 4,124.59 

Other Comprehensive Income 
Items that will not be reclassified to profit or 

1.00 1.00 1.00 2.00 2.00 
loss 

Income tax relating to items that will not be 
(0.25) (0.25) (0.25) (0.50) (0.50) 

reclassified to profit or loss 

Items that will be reclassified to profit or loss 
- - - - -

Income tax relating to items that will be - - - - -reclassified to profit or loss 

Other Comprehensive Income for the period 0.75 0.75 0.75 1.50 1.50 

Total Comprehensive Income for the period 
2,960 82 2,210.15 

(7+8) 
2,617.49 5,578.31 4,126.09 

Paid-up equity share capital (Face value t 11-
1,237.47 1,237.39 1,233.35 1,233.35 

each) 
1,237.47 

Other equity 

Earnings per equity share (oH 1/- each) 
a) Basic (t) 2.11 * 2.39* 1.79* 4.51 3.35* 
b) Diluted (t) 2.10* 2.37* 1.78* 4.47 3.32* 
* Not annualised 

(? in Lakhs) 

Year ended 
31.03.2024 

(Audited) 

1,76,703.20 
2,837.29 

1,79,540.49 

53,492.49 
65,193.65 

(2,630.50) 

21,207.72 
669.91 

2,200.47 
28, 196.46 

1,68,330.20 

11 ,210.29 

1,266.83 

12,477.12 

3,277.96 
( 145.40) 

3, I 32.56 

9,344.56 

50.92 

(12.82) 

-

-

38. IO 

9,382.66 

1,236.99 

71 ,102.15 

7.57 
7.50 
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Greenply Industries Limited 
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Corporate Identity Number: L20211WB1990PLC268743 
Phone: +91 33 3051 5000 Fax: +91 33 3051 5010 

Website: www.greenply.com E-mail: investors@greenply.com 

Standalone Balance Sheet 
Particulars 30.09.2024 

(Unaudited) 
ASSETS 
Non-current assets 

(a) Property, plant and equipment 16,557.99 
(b) Capital work-in-progress 323.93 
(c) Right ofuse assets 1,304.62 
( d) Intangible assets 1,037.31 
(e) Intangible assets under development -
(f) Financial assets 

(i) Investments 24,476.20 
(ii) Loans 14,885.28 
(iii) Other financial assets 59.26 

(g) Non-current tax assets (net) 347.95 
(h) Deferred tax assets (net) 402.92 
(i) Other non-current assets 1,497.00 

Total non-current assets 60,892.46 

Current assets 
(a) Inventories 22,102.74 
(b) Financial assets 

(i) Trade receivables 26,509.77 
(ii) Cash and cash equivalents 2,587.47 
(iii) Bank balances oilier than cash and cash equivalents 3,456.43 
(iv) Loans 111.77 
( v) Other financial assets 1,445.70 

(c) Otl1er current assets 3,630.95 
Total current assets 59,844.83 

TOTAL ASSETS 1,20,737.29 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 1,237.47 
(b) Other equity 76,115.67 

Total equity 77,353.14 

Non-current liabilities 
(a) Financial liabilities 

(i) Lease liabilities 715.40 
(ii) Other financial liabilities 1.00 

(b) Provisions 790.83 
Total non-current liabilities 1,507.23 

Current Liabilities 
(a) Financial liabilities 

(i) Borrowings 67.51 
(ii) Lease liabilities 408.27 
(iii) Trade payables 

Total outstanding dues of micro enterprises and small enterprises 2,066.43 
Total outstanding dues of creditors other than micro enterprises and small enterprises 34,282.87 

(iv) Other financial liabilities 3,470.89 
(b) Other current liabilities 1,250.59 
(c) Provisions 295.05 
(d) Currenttax liabilities(net) 35.31 

Total current liabilities 41,876.92 
Total liabilities 43,384.15 
TOTAL EQUITY AND LIABILITIES 1,20,737.29 

(~ in Lakhs) 
As at 

31.03.2024 
(Audited) 

16,721.79 
440.07 

1,236.88 
1,058.09 

4.95 

23,569.39 
5,455.26 

148.36 
527.08 
31 1.31 

1.476.54 
50.949.72 

22,965 .67 

22,909.55 
2,01800 

34.69 
9,499.76 
1,937 .29 
2,963 .86 

62,328.82 

I.I 3,278.54 

1,236.99 
71 . 102. 15 
72,339.14 

701.58 
1.00 

715.37 
1,417.95 

5,079.74 
349.00 

1,871.75 
28, 164.27 

2,450.57 
1,376,74 

194.07 
35.31 

39,521.45 
40,939.40 

I, 13,278.54 



Greenply Industries Limited 
Registered Office: Madgul Lounge, 6Th Floor, 23 Chetla Central Road, Chetla, Kolkata-700027 

Corporate Identity Number: L2021IWBl990PLC268743 
Phone: +91 33 3051 5000 Fax: -+-91 33 3051 5010 

Website: www.greenply.com E-mail: investors@greenply.com 

(tin Lakhs) 
Statement of Standalone Cash flows Period ended 

Particulars 
30-09.2024 30.09.2023 

(Unaudited) (Unaudited) 

A. Cash flows from operating activities 
Profit before Tax 6,362.79 5,539.42 

Adjustments for: 
Depreciation and amortisation expense 1,126.43 1,073.15 

Finance costs 251.73 331.40 

Loss/(Gain) on fair valuation of quoted investments 0.08 (0 .83) 

Loss allowance on trade receivables 5.46 129.55 

(Gain) on sale/discard of property, plant and equipment (73.96) (33.8 I) 
Liability no longer required written back (13.53) (55.0 I) 
Commission on guarantee given to subsidiaries and joint venture (205.00) ( 196.34) 

Interest income (711.65) (653.04) 

Amortisation of other current assets 1.00 1.00 

Unrealised foreign exchange fluctuations (net) 13.48 (13. 15) 
Share based payment expense 41.ll 321.25 
Cash oenerated from ooeration before workine: canital chan~es 435.15 904.17 
Operating cash flows before working capital changes 6,797.94 6,443.59 
Working capital adjustments: 
(Increase) in trade receivables (3,605.65) (3,577.04) 

Decrease in other non- cWTent financial assets 97.14 100.85 
(Increase) in other non current assets and loans (14.80) (322.65) 
Decrease/(Increase) in other current financial assets 506.27 (25.97) 
(Increase) in other current assets and loans (679.10) (959.12) 
Decrease/(Increase) in inventories 862.93 (1,651.68) 

Increase in trade payables 6,293.77 5,266.36 
Increase in other non current financial liabilities - 14.70 
Increase in other current financial liabilities 363.06 464.15 
(Decrease) in other current liabilities (126.15) (468.39) 
Increase in provisions 178.44 172.54 

3,875.91 (986.25) 

Cash generated from operations 10,673.85 5,457.34 
[ncome tax oaid (net of refund) (698.96) (1 ,597.18) 
Net cash ~enerated from operatin2 activities 9,974.89 3,860.16 

B. Cash flows from investing activities 
Acquisition of property, plant and equipment and capital work-in-progress (692.36) (858.84) 
Acquisition of intangible assets and intangible assets under development (0.55) (6.10) 
Proceeds from sale of property, plant and equipment 182.97 85.02 
Acquisition of investments (900.00) -
Loan given to subsidiaries - (5,400.00 ) 
Proceeds in fixed deposits with banks (having maturity of more than 3 months) - 0.99 
(Investment) in fixed deposits with banks (having maturity of more than 3 months) (2,846.05) -
Commission received on guarantee given to subsidiaries and joint venture 193.43 186.02 
Interest received 700.16 492.94 

Net cash used in investing activities (3,362.40) (5,499.97) 

C. Cash flows from financing activities 
Proceeds from issue of share capital and securities premium 6.74 2 I 6.42 
(Repayment)/Proceeds from current borrowings(net) (5,000.20) 2,300.00 
Repayment of non current borrowings (11.51) (750.35) 
Interest paid (169.32) (280.04) 
Repayment towards lease liabilities including interest (250.00) (209.13) 
Dividend oaid (618.73) (616.68) 
Net cash (used in)/eenerate from financing activities (6,043.02) 660.22 
Net Increase/(decrease) in cash and cash eauivalents (A+B-tC) 569.47 (979.59) 
Cash and cash eauivalents at beginning of the oeriod 2,018.00 1,984.83 
Cash and cash equivalents as at end of the period 2,587.47 1,005.24 
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Greenply Industries Limited 
Registered Office: Madgul Lounge, 6Th Floor, 23 Chetla Central Road, Chetla, Kolkata-700027 

Corporate Identity Number: L20211WB1990PLC268743 
Phone: +9133 3051 5000 Fax: +91333051 5010 
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I. The above standalone financial results for the quarter and six months ended 30 September 2024 have been reviewed and recommended by the 
Audit Committee in their meeting held on 28th October 2024 and approved by the Board of Directors of the Company at their meeting held on 
even date. These results have been subjected to "limited review" by the Statutory Auditors of the Company who have issued an unmodified 
review report on the standalone financial results for the quarter and six months ended 30 September 2024. 

2. The Company's business activity fall within a single operating segment, namely 'Plywood and allied products'. Accordingly, the disclosure 
requirements oflnd AS I 08 - 'Operating Segment' are not applicable. 

3. i) During the quarter ended 31 December 2023, the Company had received an order from Office of Assistant Commissioner, Department of 
Revenue, Central Goods and Services Tax quantifying the interest liability in respect of availing of area based exemption above. Consequently, 
Company had reversed the excess provision pertaining to interest recognised in earlier years and recognized an exceptional gain of Rs 885. 75 
lakhs. 

ii) The Board of Directors in their meeting held on 26 December 2023 and the members of the Company through postal ballot on 15 February 
2024 have approved transfer of 5 I% of shareholding held in Greenply Middle East Limited (GMEL), Dubai , a Wholly Owned Material 
Subsidiary, to Group oflnvestors, for a consideration ofUSD 1,573,886. 
Post approval, the aforesaid transactions was completed on March 26, 2024 (being the effective date of transfer) and the Company had 
transferred the shareholding in favour of group of investors on that date for the agreed consideration. This had resulted in gain on sale of 
investment ofRs 381.08 lakhs in the quarter ended 31 March 2024. 

On account of the above, the exceptional gain recognised for the year ended 31 March 2024 was Rs. 1,266.83 lakhs 

4. On October 26, 2023, Greenply Industries Limited ("GIL") incorporated a joint venture entity, Greenply Samet Private Limited ( or GSPL), 
with Samet BV. Two directors of GIL have been appointed as the nominee directors on the Board ofGSPL. In February 2024, a guarantee of 
INR 5,500 lakhs was given by GIL in favour ofa bank for the loan obtained by GSPL without obtaining prior approval of the shareholders of 
the Company by way of special resolution . The aforesaid guarantee given was not in compliance with Section 185 of the Companies Act, 2013. 
The Company has initiated necessary steps to ensure compliance with the applicable provisions of the Act. During the previous quarter, the 
shareholders of the Company had approved the said guarantee by way of special resolution. 

5. During the previous quarter ended 30 June 2024, the Company had received a refund order amounting to Rs 2,574.94 lakhs (including interest 
of Rs 786. 70 lakhs) from Office of the Assistant Commissioner oflncome Tax, Dibrugarh. As the said amount pertains to the period prior to 
demerger pursuant to the Composite Scheme of Arrangement between Greenply Industries Limited and Greenpanel lndustries Limited, and in 
accordance with the agreement dated 24th January, 2020 between the said parties, 50% of the said amount is required to be shared with 
Greenpanel Industries Limited. The aforesaid refund including interest has been received on 12 July 2024. 

Current tax for the previous quarter ended 30 June 2024 includes a refund of Rs 894.12 lakhs for earlier years pertaining to income tax cases 
and the interest on such refund amounting to Rs. 393.35 lakhs have been disclosed under Other Income during the previous quarter ended 30 
June 2024. 

6. The Company has distributed final dividend of Rs 0.50/- per share (50%) (face value of Rs 1 per share) aggregating to Rs. 618.73 lakhs for the 
year ended 31 March 2024 as approved by the shareholders in 34th Annual General Meeting held on 30th September, 2024. 

Place: Kolkata 
Dated: 28th October 2024 

By order of lhef~ar~~ 

~ ajesh Mittal 
Chairman cum Managing Director 

(DIN : 00240900) 



8 SR & Co. LLP 
Chartered Accountants 

Godrej Waterside, Unit No. 603 
6th Floor, Tower 1, Plot No 5, Block - DP 
Sector V, Salt Lake, Kolkata - 700091 
Tel: +91 33 4035 4200 
Fax: +91 33 4035 4295 

Limited Review Report on unaudited standalone financial .results of Greenply 
Industries Limited for the quarter ended 30 September 2024 and year to date results 
for the period from 01 April 2024 to 30 September 2024 pursuant to Regulation 33 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

. To the Board of Directors of Greenply Industries Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of Green ply 
Industries Limited (hereinafter referred to as "the Company'') for the quarter ended 30 September 
2024 and year to date results for the period from 01 April 2024 to 30 September 2024 ("the 
Statement"). 

2. This Statement, which is the responsibility of the Company's management and approved by its 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, and other accounting principles -generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). 
Our responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity''. issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing 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. 

4. Based on our ;eview conducted as 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 the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India; has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

5. We draw attention to Note 4 of the accompanying unaudited standalone financial results for the 
quarter and period ended 30 September 2024 which destribes that the Company had giveri 
guarantee aggregating to Rs 5,500 lakhs in favour of a bank for the loan obtained by its joint venture 
entity without obtaining prior approval of the shareholders of the Company by way of special resolution 
in the previous year which was not in compliance with the relevant provisions of the Companies Act, 

• 2013. The shareholders' approval has since been granted in the quarter ended 30 June 2024. 

BS R & Co. (a partnership firm wilh Registration No. BA61223) converted inlo BS R & Co. LLP (a 
Limited Liability Partnership with LLP Registration No, MB-8181) with effeci from October 14, 2013 

Registered dffice: 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Expre5s Highway, Goregaon (East), Mumbai - 400063 
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BS R & Co. LLP 

Limited Review Report (Continued) 

Greenply Industries Limited 

Our conclusion is not modified in respect of this matter. 

Kolkata 

28 October 2024 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

S ~ ~ V'--0-- Mo~~ 
Seema Mohnot 

Partner 

Membership No. : 060715 

UDIN:24060715BKFMLS2045 
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Statement or Consolidated Profit and Loss for the quarter and six months ended 30 September 2024 

Three months Pre\'ious Three 
Corresponding Year to date 

Three months ended figures for rhe 
ended months ended Particulars 30.09.2023 in the current period 

30.09.2024 30.06.2024 
prev ious year ended 30.09.2024 

(Unaudited} (Unaudited) (Unaudited) (Unaudited) 
Continuing operations 

Income 
a) Revenue from operalions 64,047.76 58.387,99 56.769.49 1,22,435.75 
b) Other income 198.13 574.42 327.82 772.55 
Total Income 64,245.89 58.962.4 1 57.097.3 1 1,23,208.30 

Expenses 
a) Cost of materials consumed 24,311.39 22,309.89 22,761.57 46,621.28 
b) Purchase of stock-in-trade 15,538.28 10,670.04 14.30 1.63 26,208.32 
c} Changes in inventories of finished goods, 

(812.81) 1,627.09 (2,566.89) 814.28 
work-in-progress and stock-in-tr.:ide 

d) Employee benefits expense 8,252.21 7,338.23 7,245.96 15,590.44 
e) Finance costs 1,445.88 1,040.73 1.181.98 2,486.61 
f) Depreciation and amonisation expenses 1,508.07 1,498.61 1,392. 18 3,006.68 
g} Other expenses 10,996.74 10,65 1.47 10.193.63 21,648.21 
Total Expenses 61,239.76 55,136.06 54.510.06 1,16,375.82 

Profit before share or (loss) or equity accounted inves tees 
3,006.13 3.826.35 2,587.25 6,832.48 

and tax from continuing operations (1-2) 

Share of (loss} of equity accoun ted inves1ees (442.10) (454.47) (13.44) (896.57) 
Exceptional items (Refer Note 4) - -

Profit before tax from continuing operations (3+4+5) 2,564.03 3,371.88 2.573.81 5,935.91 

Tax expense 
a) Current tax (Refer note 7) 949.03 40.23 803.2 1 989.26 
b) Deferred tax (141.23) 12.14 (106.46) (129.09) 
Total tax expense 807.80 52.37 696.75 860. 17 

Profit fo r the period from continuing operations(6-7) 1,756.23 3.319.5 1 1.877.06 5,075.74 

Discontinued Opera tions 
Loss from discontinued Operations before Tax - (486.52) 
Tax expense of discontinued operation -
Loss for the period from Discontinued operations {9-10} - (486.52) -

Profit for the period (8+11) 1,756.23 3.319.51 1.390.54 5,075.74 

Other Comprehensive Income 
Items that will not be reclassified to profi1 or loss 1.00 1.00 1.00 2.00 

Income tax relating to items that \\-i ll not be reclassifi ed to 
(0.25) (0.25) (0.25) (0.50) 

profit or loss 

Items that wi ll be reclassified to profit or loss (0.19) 0.0 1 (6.4 1) (0.18) 

Income tax relating to items that wi ll be reclassified to - -profit or loss 
Other Comprehensive Income/ (Loss) fo r the pe1iod 0.56 0.76 (5.66) 1.32 

Total Comprehensive Income for the period (12+13) 1,756.79 3,320.27 1,384.88 5,077.06 

Paid-up equity share capital {Face value, II- each) 1,237.47 1,237.39 1,233.35 1,237.47 

Other equity 

Earnings per equity share - continuing operations 
(on 1/- each) 
a) Basic (t) 1.42* 2.68· 1.52* 4.10 
b) Diluted (t) 1.41* 2.66· 1.s 1• 4.07 
Earnings per equity share - discontinued operations 
(on 1/- each) 
a) Basic (t) 0* o• -0_39• o• 
b) Diluted ('I) o• o• -0.39* o• 
Earnings per equity share - continuing operations & 
di scontinued operations (of, 1/- each} 
a) Basic (t) 1.42* 2.68* 1.1 3* 4.10 
b) Diluted (~) 1.41* 2.66' 1.12* 4.07 

* Not annualised 
Profit/(loss) for the year attributable to: 
Owners of the company 1,762.72 3.306.50 1.390.54 5,069.22 
Non-controlling interests (6.49) 13.01 6.52 
Other comprehensive income/(loss) attributable to: 
Owners of the company 0.56 0.76 (5.66) 1.32 
Non-controlling in terests - -
Total comprehensive income/(loss) attributable to : 
Owners of the company 1,763.28 3,307.26 1.384.88 5,070.54 
Non-controlling interests (6.49) 13,01 6.52 

(fin Lakhs) 

Year to date figures 
for the pre,•ious Year ended 

period ended 31.03.2024 
30.09.2023 

(Unaudited) (Audited) 

99,805.29 2.17.992.09 
502.64 1.385.22 

1.00.307.93 2.19.377.3 1 

39,305.13 88.390.04 
24,997.93 50.412.55 

(4,552.24) (7,248.19) 

13,756.00 27,908. t5 
1,96 1.34 4.334.57 
2,504.33 5,451.52 

18.752.3 1 39,850.76 
96.724.80 2,09,099.40 

3.583. 13 10,277.91 

(46,71) (13 1.30) 
1,352.64 

3.536.42 11.499.25 

1.540.32 3.468.89 
(465.14) (493.65) 

1.075.18 2.975.24 

2.461.24 8.524.01 

(988.97) (1,528.70) 

(988 .97) (1,528.70) 

1.472.27 6.995.3 1 

2.00 54.90 

(0.50) (13.50) 

16.07 35.58 

17.57 76.98 

1,489.84 7,072.29 

1,233.35 1,236.99 

69.704.98 

2.00* 6.91 
1.98* 6.84 

-o.so• -1 .24 
-0.80* -1.23 

l.20* 5.67 
1.1&* 5.61 

1,472.27 6.996.02 
(0.71) 

17.57 76.98 

1,489.84 7,073.00 
(0.71) 



Sr. 
No. 

I. 

2. 

3. 

4. 
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Consolidated SePment wise Revenue, Results, Assets and Liabilities for the auarter and six months ended 30 Sentember 2024 

Three months Pre\'ious Three 
Corresponding Year to date Year to date figures 

Three months ended figures fo r the for the previous 
ended months ended 

Particul:irs 30.09.2023 in the current period period ended 
30.09.2024 30.06.2024 

previous year ended 30.09.2024 30.09.2023 

(Unaudited) (Unaudited) (Unaud ited) (Unaudited) (Unaudited) 

Segment Revenue 
a) Plywood and allied products 51,412.46 45,186.3 I 53,425.48 96,598.77 1,00,543.30 
b) Medium density fibreboards and allied products 12,651.18 13.213.01 8.955.94 25,864.19 10,783.75 

Total (a+b) 64,063.64 58.399.32 62,38 1.42 1,22,462.96 1,11,327.05 
Less: Inter seement reyenue 15.88 11.33 15.7 1 27.2 1 36.10 
Revenue from operations 64,047.76 58.387.99 62.365.71 1,22,435.75 1. 11 .290.95 
Less: Revenue from discontinued operations - - 5.596.22 - 11 ,485.66 
Revenue from continuin~ ooerations 64,047.76 58.387.99 56.769.49 1,22,435.75 99.805.29 

Segment Result 
a) Plywood and allied products 3,451.75 2.865.98 2.852.57 6,3 17.73 5,508.17 
b) Medium density fibrebo.irds and allied products 505.49 1,224.3 1 420.56 1,729.80 (955.47) 

Total (a+b) 3,957.24 4,090.29 3.273.13 8,047,53 4,552.70 
Less: (i) Results of discontinued operations - (486.52) - (988.97) 

(ii) Finance costs 1,445.88 1,040.73 1,181.98 2,486.61 1,961.34 
(ii i) Other unal locable e~penditure net of 

unallocable income (52.67) (322.32) 3.86 (374.99) 43.91 

Total Profit before tax from continuinl!. ooerations 2,564.03 3.371.88 2.573.81 5,935.91 3.536.42 

Segment Assets 
a) Plywood and allied products 95,712.96 91.717.52 86,165.20 95,712.96 86,165.20 
b) Medium density fibrebo.irds :'.llld al lied products 67,526.71 68,267.39 70,126.60 67,526.71 70,126.60 

c) Unallocated 6,046.55 1.202.90 1.454.48 6,046.55 1.454.48 
Total s~ment Assets 1,69,286.22 1.61.187.8 1 1.57.746.28 1,69,286.22 1,57.746.28 

Segment Liabilities 
a) Plywood and allied products 50,325.82 44,030.50 47.521.08 50,325.82 47,521.08 

b) Medium density fibreboards :'.llld allied products 42,816.43 42,773.57 45,633. 10 42,816.43 45,633.10 

c} Unallocated 670.18 75.27 113.58 670.18 113.58 
Total Seement Liabi lities 93,812.43 86.879.34 93.267.76 93,812.43 93.267.76 

(fin Lakhs) 

Year ended 
31.03.2024 

(Audited) 

2,03.1 84.34 
36.838.06 

2,40,022.40 
57.88 

2.39.964.52 
21.972.43 

2.17,992.09 

13.486.43 
947.45 

14.433.88 
{1 ,528.70) 
4,334.57 

128.76 

11.499.25 

93.457.78 
70,937.72 

1.997.75 
1.66,393.25 

49.047.94 
46,289.97 

94.28 
95,432.19 



Sr.No 

A. 
1. 

2. 

B. 
I. 

2. 

3. 
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Consolidated Balance Sheet 
Particulars 

ASSETS 
Non-current assets 

(a) Prope11y. plant and equipment 
(b) Capital work-in-progress 
(c) Right of use assets 
(d) Intangible assets 
(e) Intangible assets under development 
(0 Investments accounted for using the equity method 
(g) Financial assets 

(i) Investments 
(ii) Loans 
(iii) Other financial assets 

(h) Non~urrent tax assets (net) 
(i) Deferred Lax assets (net) 
(j) Other non~urrent assets 

To ta l non-current assels 

Current assets 
(a) Inventories 
(b) Financial assets 

(i) Trade receivables 
(ii) Cash and cash equivalents 
(iii) Bank ba1ances other than cash and cash equivalents 
(iv) Loans 
(v) Other financial assets 

(c) Other currenl assets 
Total current assets 

TOTAL ASSETS 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capita.I 
(b) Other equity 

Equity attributable to owners of the Company 
Non-Controlling Interest 
To ta l equity 

Non~current li abilities 
(::i.) Financial liabilities 

(i) BOITO\\-ings 
(ii) Lease li abil ities 
(iii) Other financial liabilities 

(b) Pro\~sions 
(c) Deferred tax liabilities(net) 
Tota l non-current liabilities 

Current Liabilities 
(a) Financial li abi lities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

Total outstanding dues of micro enterprises and small enterprises 
Total outstanding dues of creditors other th.m micro enterprises and smal l enterpri ses 

(i"") Other financial liabi lities 
(b) Other curren t liabilities 
(c) PrO\•isions 
(d) Current ta.x liabilities(net) 

Total current liabilities 
Total li abilities 
TOT AL EOUITY AND LIABILITIES 

(fin Lakhs) 
Asat 

30.09.2024 31.03.2024 
(Unaudited) (Audited) 

79,138.73 80.955.34 
2,954.25 1,239.45 
3,748.41 3,646.40 
1,927.86 1,895.89 

- 4.95 
3,815.66 3,8 12.22 

639. 18 535.81 
89,74 59,66 

165.88 309.70 
429.67 564.12 
870.37 741.57 

3,235.96 3.468.83 
97,015.71 97.233.94 

29,741.70 34.775.24 

29,336.50 24,902.26 
3,421.6 1 2,202.59 
4,563.33 35.24 

123.43 11 4.78 
812.83 1,449.17 

4,271.1 1 5.680.03 
72,270.5 1 69.159.31 

1,69,286.22 1.66.393.25 

1,237.47 1.236.99 
74,210.7 1 69,704.98 
75,448.18 70,941.97 

25.61 19.09 
75,473.79 70,961.06 

36,806.60 39,119.85 
1,528.18 1.514.89 

LOO 1.00 
968.09 857.61 

87.89 87.68 
39,391.76 4 1.581.03 

5,840.46 13.338.48 
1,081.27 937.52 

2,505.20 1,955.17 
37,296.52 31,336.67 

5,408.08 3,907.07 
1,893.87 2,1 15.46 

359.96 225.48 
35.31 35.3 1 

54,420.67 53,851.16 
93,812.43 95.432.19 

1,69,286.22 1,66.393.25 
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Statement or Consolidated Cash flows 

Particular-s 

A. Cash flows from operating activities 
Profit before Ta.'t 
Continuing Operations 
Discontinued Operations 
Profi t before tax includine disconti nued operation 
Adjustments for. 
Depr-eci:ition ::md amonis:ition expense 

Finance costs 
Loss/(Gain) on fai r v.:i.luation of investments 
Loss al lowance on trade receivables (net) 
(Gain) on sale/discard ofpropeny, pl:int :ind equipment and intangible :issets 

Amortisation of other current assets 
Li.ibi li ty no longer required written back 
Interest income 
Commission on guarantee given to joint ventu re 
Unrealised foreign exchange fluctuations (net) 
Share ofloss from equity accounted investees 
Share based payment expense 

Cash eenerated from operation before wor-king capital changes 
Operating cas h flows before working capi tal changes 
Working capital adjuslments: 
(Increase) in trade receivables 
Decrease/(Increase) in other non- current fin:incial assets 
(Increase) in other non current assets and loans 
Decrease in other current financial assets 

Decrease in other current assets and loans 
Decrease/(lncre:ise) in invento ri es 
Increase in trade payables 
Increase in other current fin::mci:i.l lia.bilities 
(Decrease)/Incre:1Se in other current liabilities 
Incre:ise in orovisions 

C:lSh gener:11ed from oper:llions 
Income tax oaid (net of refund) 
Net cash eene rn ted from operatin~ activities 

B. Cash flows from investing activities 
Acquisition of property, pl::mt and equipment and capital work-in-progress 
Acq uisition of intangible assets and intangible assets under development 
Proceeds from sale of property, plan t and equipment 
Acquisition of investments 
(Investmen t) in fixed deposits \\ith banks (having ma1uri1y of more than 3 months) 

Commission on guarantee received 
Interest received 
Net cash used in investine activities 

C. Cash flows rrom financing activities 
Proceeds from issue of share ca.pita! and securities premium 
Proceeds from non-current borrowings 
(Repayment)/Proceeds from current borrowings 
(Repayment) of non current borrowings 
Interest paid 
Repayment 1owards lease liabilities including interest 
Dividend paid 
Net cash (used in)/generated from financing activities 

Net increase/(Decrease) in cas h and cash equivalents (A+B+C) 
Cash and cash equi\'alents :11 beginning of the period (less bank O\"erdrafts) 
Effect ofexchan •e rate □ uctuations on cash held 
Cash and cash eouivalents as at end or the ueriod 

Note: Cash and cash equivalents considered as -
Cash and cash equivalents in consolidated balance sheet 
Bank overdrafts 
Cash and cash ea uivalents in the consolidated sta tement or cash nows 

(t in La khs) 

Period ended 
30.09.2024 30.09.2023 

(Unaudited) (Unaudited) 

5,935.91 3,536.42 
(988.97) 

5,935.91 2,547.45 

3,006.68 2,948.86 
2,486.61 3.072.13 

0.08 (0.83) 
49.89 129.55 

(73.97) (17.57) 

10.00 I0.00 
(13.53) (55.0 1) 
(96.65) (34.09) 
(72.20) (12.49) 
344.26 (234.D) 
896.57 46.71 

47.66 331.89 
6,585.40 6.184.62 

12,52 1.31 8,732.07 

(4,484 .18) (4,968.75) 
80.17 (167.53) 
(4.7 1) (298.58) 

648.38 46.34 
1,390.27 219.74 
5,033.54 (7,893.37) 
6,502.17 7,5 10.04 

827.87 958.78 
(221.59) 15 1.59 
246.96 308.65 

10,0 18.88 (4,133.09) 
22,540.19 4.598.98 

(854.81) (1 ,681.30) 
21,685.38 2,9 17.68 

(2,446.15) (8,120.76) 
(65.43) (6.75) 
176.39 9 1.65 

(1,000.00) 
(3,880.71) (79.17) 

60.16 6.07 
85.16 15.27 

(7,070.58) (8.093.69) 

6.74 216.42 
65.50 1,687.18 

(7,608.94) 7,403.79 
(2,597.19) (1 ,879.87) 
(2,342.78) (2,985.83) 

(300.95) (209.11) 
(618.73) (616.68) 

(13,396.35) 3.615.90 
1,2 18.45 (1,560.11) 
2,202.59 814.34 

0.57 (16.95) 
3,421.61 (762.72) 

3,421.6 1 1,873.55 

- (2,636.27) 
3,421.61 (762.72) 



Notes· 

I. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 
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The above consolidated financial results for the quarter and six months ended 30 September 2024 ha\'e been reviewed and recommended by the Audit Committee in their meeting 
held on 28th October 2024 and appro\·ed by the Board of Directors of the Parent Company at their meeting held on even date. These results have been subjecled to "limited review" 
by the Statutory Auditors of the Parent Company who have issued an unmodified review report on the consolidated financial results fo r the quarter and six months ended 30 
September 2024. 

B:1Sed on the guiding principles given in Ind AS 108 on 'Operating Segments', the Group's business ac1ivity falls \\~thin two operating segments, namely. 
a) Plywood and allied products 
b) Medium density fibreboard and allied products 
Segment Revenue. Results. Assets, and Liabilities represent amounts identifiable to each of the segments. Other ··unallocable expenditure nel of unal locable income .. mainly 
includes interest income, expenses on common services not directly identi fiab le to indi,..idual segments. 
Segment Assets and Segment Liabilities are as at 30th September 2024. 30th June 2024, 3 1st March 2024 and 30th September 2023. Unallocable corpora1e assets less unal locable 
corporate liabilities mainly represents in\'estment of surplus funds. 

The consolidated financial results include the financial results of subsidiaries - Greenply Holdings Pte. Limited (S ingapore). Greenply Speciality Panels Private Limited (India) 
(formerly known as Ba.ahu Panels Private Limited), Greenply Sandila Private Limited (India) and Alishan Panels Private Limited (India). The consolidated financial results also 
includes share of profit/(loss) of equity accounted investees - Greenply Alkemal (Singapore) Pte. Limited (Singapore) {including its wholly owned subsidiary company - Greenply 
Industries (Myanmar) Pri\'ate Limited, (Myanmar)} , Greenply Samet Private Limited and Greenply Midd le East Limited {including its wholly owned subsidiary company -
Greenply Gabon S.A (West Africa)} which are accounted under equity method :lS set out in Ind AS 21:!, - 'Investment in Associates and Joint Ventures' notified by tvlinistry of 
Corporate Affairs. 

i) During the quarter ended 31 December 2023, the Parent Company had received an order from Office of Assistant Commissioner, Department of Re,•enue, Central Goods and 
Services Ta"X quantifying the interest liability in respec1 of avail ing of area based exemption above. Consequently, Parent Company had reversed the excess pro\'ision pertaining to 
interest recognised in earlier years and recognized an exceptional gain of Rs 885.75 lakhs. 

ii} The Board of Directors in thei r meeting held on 26 December 2023 and the members of the Parent Company through postal bal lot on 15 February 2024 had approved transfer of 
51 % of shareholding held in Greenply Middle East Limited (GMEL), Dubai , a Wholly Owned Material Subsidiary. to Group oflnvestors. for a consideration of USD 1,573.886. 
Post apprornl , the aforesaid transactions was completed on March 26, 2024 (being the effective date of transfer) and the Group had transferred the sharehold ing in farnur of group of 
investors on that date for the agreed consideration. This had resulted in gain on sale of investment of Rs 466.89 lakhs in the quarter ended 3 1 March 2024. 

On account of the aboYe, the exceptional gain recognised for the year ended 31 March 2024 was Rs. 1.352.64 lakhs. The exceptional items pertains to Plywood and allied products 
segment. 

On October 26, 2023, Greenply Industries Limited ('"GIL") incorporated ajoin1 Yenture entity, Greenply Samet Priva1e Limited ( or GSPL), \\ith Samet BY. Two directors ofG[L 
have been appointed as the nominee directors on the Board of GSPL. 1n February 2024, a guarantee of INR 5,500 lakhs has been given by GIL in favour of a bank for the loan 
obtained by GSPL without obtaining prior approval of the shareholders of the Company by way of special resolution. The aforesaid guar:intee given is not in compliance with 
Section 185 of the Companies Act, 2013. The Parent Company has initiated necessary steps to ensure compliance with the applicable provisions of the Act. During the previous 
quarter the shareholders of the Parent Company had approved the said guarantee by way of special resolution . 

In accordance with lndAS I 05 - "Non-Current Assets held fo r sale and Discontinued operations", the aforesaid component has been classified as a discontinued operation. The 
summary of results of discon1inued operations are as follows: 

Three months Previous Three 
Corresponding Year to date Year to date figures 

Three months ended figures for the for the previous Year ended 
ended months ended 

Particulars 
30.09.2024 30.06.2024 

30.09.2023 in the current period period ended 3 1.03.2024 
pre\·ious year ended 30.09.2024 30.09.2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Total income - 5.669.12 - 11.558.73 22.094.35 
Total expense - 6,155.64 - 12,547.70 23,623.05 
(Loss) before tax fo r the period/ year from discontinued - - (486.52) (988.97) (1,528.70) 
onerations 

Ta'i: exnense - - - -
(Loss) after tax for the period / year from discontinued - (486.52) - (988.97) (1.528.70) 
ooerations 
Gain on impact of discontinued operations* - - 466.89 

Income tax on sale of discontinued operations - - 19.69 
Profit from discontinued operations - - 447.20 

Net cash inflow from opernting acti,,ities - 827.00 472.20 
Net cash outflow from investing activities - (725.18) (2. 137.82) 
Net cash inflow from financing activities - - - 1.412.88 727.13 
*includes fair ,..·aluation of retained interest in the entity 

During the previous quarter ended 30 June 2024, the Parent Company had received a refund order amounting to Rs 2.574.94 lakhs (including interest of Rs 786.70 lakhs) from 
Office of the Assistant Commissioner of Income Tax, Dibrugarh. As the said amount pertains to the period prior to demerger pursuanl to the Composite Scheme of Arrangement 
between Green ply Industries Limited and Green panel Industries Limited, and in accordance "ith the agreement dated 24th January. 2020 between the said parties. 50% of the said 
amount is required to be shared with Greenpanel Industries Limited. The aforesaid refund including interest has been recei ved on 12 July 2024. 

Current tax for the previous quarter ended 30 June 2024 includes a refund of Rs 894.12 lakhs for earlier years pertaining to income tax cases and the interest on such refund 
amounting to Rs. 393.35 lakhs have been disclosed under Other Income during the previous quarter ended 30 June 2024. 

The Parent Company has distribuled final dividend of Rs 0.50/-per share (50%) (face v:::tlue of Rs I per share) aggregating to Rs. 6 18.73 lakhs for the year ended 31 March 2024 as 
approyed by the shareholders in 34th Annual General t,.•leeting held on 30th September. 2024. 

Byorderofl\ B~•tr~ 

Place: Kolk.1ta h;eshMiltal 

Chaimtan cum Managing Direclor 
(DIN : 00240900) 

Dated: 28th October 2024 
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Limited Review Report on unaudited consolidated financial results of Greenply 
Industries Limited for the quarter ended 30 September 2024 and year to date results 
for the period from 01 April 2024 to 30 September 2024 pursuant to Regulation 33 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To the Board of Directors of Greenply Industries Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 
Greenply Industries Limited (hereinafter referred to as "the Parent"), and its subsidiaries (the Parent 
and its subsidiaries together referred to as "the Group") and its share of the net loss after tax and total 
comprehensive loss of its associates and joint ventures for the quarter ended 30 September 2024 
and year to date results for the period from 01 April 2024 to 30 September 2024 ("the Statement"), 
being submitted by the Parent pursuant to the requirements of Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations"). 

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent'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, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility 
is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity; issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing 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 circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the following entities: 

Parent: 

Greenply Industries Limited (GIL) 

Subsidiaries: 

a. Greenply Holdings Pie. Limited (GHPL) (wholly owned subsidiary of GIL) 

b. Greenply Sandila Private Limited (wholly owned subsidiary of GIL) 

c. Greenply Speciality Panels Private Limited (Formerly known as Baahu Panels Private Limited) (wholly 
owned subsidiary of GIL) 

d. Alishan Panels Private Limited (subsidiary of GIL) 

Joint Ventures: 

e. Greenply Alkema! (Singapore) Pie. Limited (GASPL) (Joint venture of GHPL) 

f. Greenply Industries Myanmar Private Limited (wholly owned subsidiary of GAS PL) 

& Co,(a~fitmwl:rh~No. BA&1223) converted into B S R & Co.. LLP(a 
~ PartneMlp witt'I UP Registration No. AA&-1111) with erfeci from October 14, 2013 

Registered Office: 

14th Floor, Central 8 \IIJing and North C VVing, Nesco IT Pa r1<. 4, Nesco 
Center, VVestem Express Highway, Go~gaon (East), Mumbai - 400063 
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BS R & Co. LLP 

Limited Review Report (Continued) 

Greenply Industries Limited 

g. Greenply Samet Private Limited (Joint venture of GIL) 

Associates: 

h. Green ply Middle East Limited (GMEL) (associate of GIL) 

i. Greenply Gabon S.A. (wholly owned subsidiary of GMEL) _ 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditors referred to in paragraph 7 below, 
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 the aforesaid 
Indian Accounting Standard and other accounting principles generally accepted in India, has not 
disclosed the information required to be disclosed in terms 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. We draw attention to Note 5 of the accompanying unaudited consolidated financial results for the 
quarter and period ended 30 September 2024 which describes that the Parent Company had given 
guarantee aggregating to Rs 5,500 lakhs in favour of a bank for the loan obtained by its joint venture 
entity without obtaining prior approval of the shareholders of the Parent Company by way of special 
resolution in the previous year which was not in compliance with the relevant provisions of the 
Companies Act, 2013. The shareholders'approval of the Parent Company has since been granted in 
the quarter ended 30 June 2024. 

Our conclusion is not modified in respect of this matter. 

7. We did not review the interim financial information of two subsidiaries included in the Statement, 
whose interim financial information reflects total assets (before consolidation adjustments) of Rs. 
20,383.39 lakhs as at 30 September 2024 and total revenues (before consolidation adjustments) of 
Rs. 7,162.01 lakhs and Rs. 14,166.66 lakhs, total net profit after tax (before consolidation 
adjustments) of Rs. 167.02 lakhs and Rs. 476.18· lakhs and total comprehensive income (before 
consolidation adjustments) of Rs. 167.02 lakhs and Rs. 476.18 takhs, for the quarter ended 30 
September 2024 and for the period from 01 April 2024 to 30 September 2024 respectively, and cash 
flows (net) (before consolidation adjustments) of Rs. 97.49 lakhs for the period from 01 April 2024 to 
30 September 2024 as considered· in the Statement. The Statement also include the Group's share 
of net loss after tax of Rs. 449.50 lakhs and Rs. 897.89 lakhs and total comprehensive loss of Rs. 
449.50 lakhs and Rs. 897.89, for the quarter ended 30 September 2024 and for the period from 01 
April 2024 to 30 September 2024° respectively as considered in the Statement, in respect of two 
associates and one joint venture, whose interim financial information have not been reviewed by us. 
These interim financial information have been reviewed by other auditors whose reports have been 
furnished to us by the Parent's management and our conclusion on the Statement, in so far as it 
relates to the amounts and disclosures in~luded in respect of these subsidiaries, associates and joint 
venture, is based solely on the reports of the other auditors and the procedures performed by us as 
stated in paragraph 3 above. 

Certain of these associates are' located outside India whose interim financial information have been 
prepared in accordance with accounting principles generally accepted in their respective countries 
and which· have been reviewed by other auditors under generally accepted auditing standards 
applicable in their respective countries. The Parent's management has converted the interim financial 
information of such associates located outside India from accounting principles generally accepted in 
their respective countries to accounting principles generally accepted in India. We have reviewed 
these conversion .adjustments made by the Parent's management. Our conclusion in so far as it 
relates to the balances and affairs of such associates located outside India is based on the reports of 
other auditors and the conversion adjustments prepared by the management of the Parent and 
reviewed by us. 

Our conclusion is not modified in respect of this matter. 
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Greenply Industries Limited 

8. The Statement includes the interim financial information of one subsidiary which has not been 
reviewed, whose interim financial information reflect total assets (before consolidation adjustments) 
of Rs. 308.06 lakhs as at 30 September 2024 and total revenues (before consolidation adjustments) 
of Rs. Nil and Rs. Nil, total net (loss) after tax (before consolidation adjustments) of Rs. 0.48 lakhs 
and Rs. 0.80 lakhs and total comprehensive loss (before consolidation adjustments) of Rs. 0.48 lakhs 
and Rs. 0.80 lakhs, for the quarter ended 30 September 2024 and for the period from 01 April 2024 
to 30 September 2024 respectively, and cash flows (net) (before consolidation adjustments) of Rs 
120.74 lakhs for the period from 01 April 2024 to 30 September2024 as considered in the Statement. 
The Statement also includes the Group's share of net profrt after tax of Rs. 7.39 lakhs and Rs. 1.31 
lakhs and total comprehensive income of Rs. 7.39 lakhs and Rs. 1.31 lakhs, for the quarter ended 30 
September 2024 and for the period from 01 April 2024 to 30 September 2024 respectively as 
considered in the Statement, in respect of two joint ventures, based on their interim financial 
information which have not been reviewed. According to the information and explanations given to us 
by the Parent's management, these interim financial information are not material to the Group. 

Our conclusion is not modified in respect of this matter. 

Kolkata 

28 October 2024 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

Seema Mohnot 

Partner 

Membership No. : 060715 

UDIN:2406071 SBKFML T4862 
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