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

Review Report to
The Board of Directors
GHCL Limited

We have reviewed the accompanying statement of unaudited standalone financial results of GHCL
Limited including GHCL Employee Stock Option Trust (the "Company") for the quarter ended
September 30,2023 and year to date from April 01,2023 to September 30 2023, (the "Statement")
attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
"Listing Regulations").

The Company's Management is responsible for the preparation of the Statement in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34, (lnd AS
34) "Interim Financial Reporting" prescribed under Section 133 of the Companies Act,2013 as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. The Statement
has been approved by the Company's Board of Directors. 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. 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 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.

Based on our review 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 Standards ('Ind AS') specified under
Section 133 of the Companies Act,2013 as amended, read with relevant rules issued thereunder
and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of the Listing Regulations, including the manner in which it is to
be disclosed, or that it contains any material misstatement.

Emphasis of Matters :

a) Restatement of unaudited standalone financial results

We draw attention to Note 3 to the unaudited standalone financial results which describes the
impact of the restatements related to the non-recognition of deferred tax liabilities on revaluation
of land, buildings and certain property, plant and equipment and the reclassification of amount of
freight recovered from customers from "Other Expenses" to "Revenue from Operations" during
the quarter and period of six months ended September 30,2022.
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(b) Demerger Accounting

We draw attention to note 28 to the unaudited standalone financial results, which indicates that
the demerger has been accounted on the Appointed date i.e. April 01, 2023being the date of
filing of certified true copy of the National Company Law Tribunal order along with the
sanctioned Scheme of Demerger with the Registrar of Companies, instead of accounting for the
demerger during the previous year ended March 31, 2023 since, as per applicable Indian
Accounting Standards prescribed under Section 133 of the Act, the substantialconditions relating
to transfer of demerged undertaking were met during the aforesaid previous year.

Our conclusion is not modified in respect of the above matters.

6. The accompanying statement includes financial results in respect of GHCL Employee Stock Option
Trust, whose unaudited financial results reflect total assets of Rs. 7.05 crores as at September 30,
2023 and total revenues of Rs. 0.82 crores and Rs. 0.82 crores, total net profit after tax of Rs. 0.68
crores and Rs. 0.68 crores, total comprehensive income of Rs. 0.68 crores and Rs. 0.68 crores for
the quarter ended and for the period ended on that date respectively, and net cash inflows of Rs.
0.00 crores for the period from April 01, 2023 to September 30, 2023, as considered in the
Statement.

These unaudited financial results of the GHCL Employee Stock Option Trust have not been
reviewed by any auditor and have been approved and furnished to us by the Management. Our
conclusion on the Statement, in so far as it relates to the aflairs of the GHCL Employee Stock
Option Trust, is based solely on such unaudited results. According to the information and
explanations given to us by the Management, those financial results are not material to the
Company.

Our conclusion is not modified in respect of this matter.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

sid-
per Sanjay Vij
Partner
Membership No.: 095169

Place : New Delhi
Date : November 07,2023

UD[N: 23oS5l 692+Y
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Statement of Unaudited Standalonc Financial Results f@"a Sit -o"tt i 

""a"a 
S"ptur"b"r 30,2O2i Rs. In Crore

S. No. lPuticulus

Quarter Ended Six Months Ended Yeu Ended
30.09.2023 30.06.2023 30.o9.m22

(Restated)
30.09.2023 30.o9.2122

Eestated)
31.03.2023

Unaudited Unaudited 4.udited

.f 9_llllllitg-gp9I1lions
Revenue from Operations 805.42 7,016.89 "t,"176.37

*** 
T,BTin L324.60 4,545.42

,) Other Income 11.13 12.25 5.28 23.38 10.98 38.63
816.55 1,O29.14 1,182.65 7,845.69 2J35.58 4584.05

, xpenses fiom continuirg operations:
Cost of materials consumed 281.01 289.74 u0.34 570.15 665.69 "t,281.9"1

o, 40.41 1.33.62 1.06.84 174.03 224.70 323.09
c) Changes in inventories of finished g"oas;*k+"pro#;;a;tnk;
trade (49.62:. (3e.08) (48.54 (88.701 (66.88 (12.181

L) Pover, fuel and water expense ^169.19 189.99 225.09 359.18 439.49 854.62
e) Employee benefits expense 29.58 30.39 37.63 59.97 62.05 133.70

25.85 24.43 23.7 50.28 45.09 94.22
7.05 7.76 8.89 4.81 "t8.72 38.67

121.70 114.98 114.37 236.68 233.33 ,182.85
,xPeN€s 625.17 757.23 801.70 7,376.40 1,622.79 3,196.88

3 Profit before tax and Exceptional-Itemsfiom continuing operations (1-2) 191.38 277.97 380.95 469.29 773.39 7,387.17
4 Exceptional Items gain/(loss) (Refer Note no 2{A) & 2(B)) 219.28 (8.77 219.28 55.38 55.38
5 continuing operations (3-4) 191.38 497.19 372.18 588.57 768.n 1,4{2.55
6

(a) Current tax 48.05 70.09 92.92 1 18.14 "t76.75 356.6^L
_(o, H aolustment ior earller years

(0.62:
(c) Dererrecl tax (credit)/charge 0.57 0.85 "1.44 "1.42 4.28 (s.83'

48.62 70.94 94.36 119.56 181.03 350.15
L
8

conhnuing operahons (5-6) 142.75 425.25 277.82 559.01 587.74 7,092.39
18.85 81,.74 31.929

10

11

rax (expense, or otsrontlnued oper (6.-tV (20.29 (7.60)
"12.68 6t.45 24.32

'.l,Yofit for the perio dl yeat ?+7Ol 142.76 426.25 290.50 559.01 649.19 1,776.77

(a) Re-measurement gains/(losses) on defined benefit plaro - not 6 G
reclassified subsequently to profit & loss (^1.07 (-1.04 (2."t4 (3.90'

(b) Inconre tax effect on above 0.27 0.27 0.54 0.98

(c) Re-measurenrent gains/(losses) on investments in equity shares
lusified m FVOCI - not to be reclassified subsequently to profit & loss

(0.97, 0.84

(010

0.67 (0.13) (0.74 (0.21

ld) Income tax effect on above
Sther Comprehensive Income net of tax - not to be reclassified
iubsequently to profit & Ioss

0.09

12

(0.01 (0.48)

0.68) (0.061 0.67 (-t.74) (0.77. (3.61

13
fotal Comprehereive Incone comprising profit aftei iiiild oth",
lo-r.nprehensive incgme (11 +12) 141.08 426.19 291.77 567.27 648.42 1,113.10

14 Other Equity x per the audited balance sheet
eaia rp 

"qritl.
15 3,838.29

95.59 95.59 95.59 95.59 95.59 95.5976 s.) (Not Annualisec (Not Annualised)
ld, Daslc{onunulng ooeratlons 15.01 44.81 29.09 59.82 6'1.54 114.89

"14.96 41.71 29.04 59.63 61.41 1't4.89
1.33 6.43 2.56
1.33 6.42 2.56

15.01 44.81 30.41 59.82 67.97 "t"[7.
"14.96

44.7"1 30.37 59.63 67.87 117.45
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Profit from discontinued operations
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Noles to the Strtement of Unrudited Stendalone Financirl Resuls for the Quarts md Six months ended Septembc 3e 2023

l The above unaudited stmdalone financial rsults were reviewed by the Audit Committe and approved by the Board of Dirmtors at their rEpective metings held on
November 07, 2023. Thre unaudited standalone financial results have been prepared in accordanre with the Compmis (Indian Accounting Standards) Rules, 2015 (as
amended) (Ind AS) pmribed under Section 133 of the Companies Act, 2013 ind other recognised acrounting practies and policies to the extent applicable. The Statutory
Auditors of the Company have conducted a limited review of these unaudited standalone finaricial results of the-iompany for the quarter and Six months ended September 30,
2023, in accordmce with Regulation 33 of the SEBI (Listing obligations and Disclosure Requirements) Regulations,20i5, * o-u^d"d and expressed m unmodified reviewconclusion on these unaudited results.

2 Dixontinued opentiorc
(A) Home Textile B$iness
Pu6uant to the Busin6s Transfer Agreement dated December 06,202-l and Amendment to Business Trarefer Agreement dated March 30, 2022 with Indo count IndustriesLimited- (lc[), the compmy on April 02, 2022 tramferred its Home_Textile Business (comprising of weaving,'processing, cuttinf and sewing of home textiles products,hereinafter refered as "HT Businss") as a Soing concern on a slump sale bris during thequarter erided ]une 3oldz 

"rter "Itisractio-"n 
of conditior preedent as stipulated inthos agrcments at a coNidention of Rs. 562.34 crors. In addition, Gmce Home Faslhiom LLP ('GHF,), a whouy owned erstwhile subeidiary of the company also transferreditsidentified-assts(i.e.,inventoryandintellrtualproperty)toIndocountclobalInc.,USA(USsubsidiaryoiIcrl; o. Apnl02,2022atacomiderationof Rs.31.zcrormpuEuant to fulfillment of conditiom prtredent s Per the Asret Tmnsfer Agrement (ATA) datei December 06, 2021 

".a 
e**a*unt 

"gLment 
(,AATA ) dated N{arch 30, 2022for transfer of its identified asts- consquent to the above, the Buttmt p;ofit of Rs. 54.16 crom (net of current md defened tax impaci of Rs. 4.11 crors on such sale of the HTBusincs wre reognied under Exceptional Items.

Further' durin8 the quarter ended septernber 30,2022, cIj.F dmided to close its businss operatioN and accordingly restimated its dues & obligatiore including amount
Payable on temination of its leehold premises, expected realisation on inventory and balance rmoverable frorn osto"m-er etc. In light of loss incuned by GHF towards above re-estimation the Company reass*d its balance rmoverable from GHF and accordingly morded an exceptional loss of Rs.g.z cror! (net of tax Rs. 2.95 crore) during the quarterended September 30, 2022.

@) Spiming Division
The Board of Dirmtors of the company at their meeting hetd on December 06, 2021 approved a scheme of Anangement under section 230 - 232 of the Companies Act 2013 ofdemerger of spiming Division of GHCL^Limited ('Dererged company"/"company'iinto GHCL Textiles Limitei ("Resulting company,.l 1,,tt e sch"-e,,) and the said schemewas approved by the Honlble National Company Iaw Tribunal, Ahmedabad (NCLTj vide its order dated February 0 g, zozs. "

As ;rr the scheme, the accounting hro been carried out on the April 01, 2023 being the Appointed date and effmtive date i.e. the date on which the compmy filed the certifiedTrue Copy of the NCLT order along with the sanctioned ftheme with the RQC.lowmi, eppendix A of Ind AS l0,Distribution of Non<reh Assets to owneE, prexribedunder sdtion 133 of the companies AcL 2013 read with the companies (Indian Accounting standardsl Rules, 2015, as amended from time to time required the Company toaccount for such scheme in the previous year ended March 31, 2bB since the substantial ionditiore ielating to_trarofer of the aeierged undertaking were met during theprevious 1'ear ended lrlarch 31,2023. since the Certified True copy ofthe NCLT order along with the smctioned scheme with the Roc;as filed on April 01,2023, accountingeffmt in mpect of the scheme has been given in these unaudited siandalone financial rsulti durin! the previous quarter iretead of previous year ended March 31, 2023, u theapproved scheme prevails over the applicable Indian Accounting Standards.

The Company had accordingly, debited the fair value of Demerged undertaking i.e. fair value of net assets of Spiming Division distributed to the shareholders of the Company,amounting to R5' '1,597'28 crom to the retained eamings in the statement of cf,anges in Equity as dividend distribution. The difference between the fair value and the carryingamount of n€t Nets of Rs 1'359'28 crores of spinning Division il at April ot, zo2iwas recognised as gain on demerger of spinning Division in the statement of profit and tossil an Exceptional item mounting to Rs 219 28 croies (net of traroaction cost and incomi tax on tiareaction cost) durhg the previous quarter. Further, upon the schemebecoming effective, the investment made by the Company in Resulting Company was canceued.

As a consideration for the Demerger,,the rsulting company issued its equity shares to the shareholders of the Company as on tre record date in a 1:t swap ratio (i.e. one shareof INR 2 each was issued by the Resurting company for every o." share oi INR 10 each held in the coipany).
(c) The net mults of Home Textils.Busine,ss and spinning Divisioweredisclosed separately as disontinued operation re required by Indian Accounting standard (Ind AS)105 Asst Held for sale and Ditrontinued operations and thedule il to the companies Act,i013 du;ing the previous year. consequently, the compmy,s statement of profitand los for the quarter and Period ended september 3Q 2023 md year ended March 31, 2023 pertains to its continuing operations only and for that purpose the mults for thequarter and period ended September 30, 2022 have been restated accordingly.

The following information relates to dirontinued operations of Home Textiles Division and Spinning Division:

S. No.

Puticulus
)uarter Ended Period / Year Ended

30.09.2022
(Restated)

30.09.2022
(Restated)

31.03.2023

1

2
257.64 590.47 1,090.59

3
2.05 3.58 5.80

I 240.U 512.31 "1,064.47

5
18.85 81,.74 31.92

6
(6.17 (20.29 (7.60

72.68 51.45 24.32
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Notes to the Strtement of Unrudited Strndalone Finmcial Results for the Quuter md Six months ended Sepiember 30, 2023
3' During the previous year, the Company had restated its financial statements/results for the year ended March 31,2022 during the quarter ended March 3l,2023by

Plant and equipment and rftlssification of the amounts of freight recovered from customem to "Revenue from operations" as agaimt presenting such imounts m a d-educuon
from freight expems under the head "Other expenses" based on re-evaluation of the tems of arangement of its iontract with cristomm. Such ristatements led to adiustments
in the financial results of quarter and period ended September 30, 2022 which are presented as comp-arative information in the statement. The impacts of the above restatements
on the Statement is as follows:

ror and on behalf of Board of Directors of GHCL Limited

4 The company had entered into a Business Transfer Agreement ("BTA") with A.imera cements Private- Limited ("selle1') on Februar 15, 2023 for the acquisition of a spaifiedBusiness Undertaking ltrated in the Junagarh district oJ Guiara! as_a going concem on a slump sale basis for an estimated consideration of Rs. 22 crores, subiect to certainadiustments in tems of the BTA ("Proposed Acquisition"). on March it, 2011 both the parties'had mutually agreed to extend the long stop date of the BTA to June 3e 2023subiect to the satisfaction of conditions precedent a stipulated in the BTA and upon securing requisite approvals from competent authorities. The said agreement hre beenextended till March 31, 2024 s requisite approvals from the govemment authority are yet to be ieceived.

5 The code on smial security, 2020 ('code') relating to employre benefits during employment and post€mployment benefits rceived presidential msent in september 2020.The code hr been published in the Gmtte of India. Hou'ever, the date on whichihe aodl will come-into effrt has not been notified and the final rules/interpretation have notyet been isued rhe company is in the prxess of assessing the impact of the code and will raord the same, if any, in the period the Code becomes effective.

6' The company operated two sgments i.e' lnorganic Chemicals and Textiles till March 31, 2023. Pmuant to the scheme of Demerger (refer note 2(B) above), compmy,sTextils sgment which included spinning Division was disclosed as Discontinuing operations. Accordingly, the company,s continuing operatiore pertain to one segment i.e.Inorganic Chemicals.

7' In line with the requirements of Regulation 47(2) of the Listing Regulations,2015, the results are available on the website of BSE Limited (URL:www'bseindia'com/corporates), the National stock Exchange of India Lim'ited (uil-: www.nseindia.com/corporates) and on the company,s website (uRL:hftp: / / ghcl.co.in / investors/perfomances-reports/).

New Delhi
November @ 2023

R. S. falan
N'lanaging Dirtrtor

%*.?1
CFO & Exmutive DiKtor (Finmce)

S.R. Batliboi & Co. LLP, Gurugram
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Inaere in defened tax liabilities
Increm in defened tax credit included under'Tax expenses from

Increas in defered tax credit included under ,'Tax experes from

Puticulus 30.o9.2022
rerloo Qnoeo

30.w.2022

1.40 2.80

0.2i 0.53

.ncrease in deferred tBx credit included under,,exceptional item'- 11.68
Iotal 7.6i 15.01

b) Impact gf account of reclassification of freiEht recovered:
ncrem in Revenue from Operations 52.9"1 "t09.5i
rcreroe in FreiBht and Fomarding under "other Expin-iJ- 52.91 "t09.5i

Impact of such r€statements on basic and diluted EpS
<stated Bilic E[5 30.41 67.9i

Eic EPli 30.24 66.4C
Drluted EI.S 30.37 67.81

blEhed Diluted EPS 30.19 66.3C



GHCL Limiled (CIN : I2411,0CJ1983PLC006513)

Slitement of St.ndalone A$ers & Uabiliries

30 09 202i

I

Property, plant and .qu ipment 1,783.80 't,7 \a.92
Capital work-in-p.ogr.ss 12.32 r08.55
Other Intangible itssts I r5 1.8,1

Righrof-u!9 assets 10.76 10.68
lnlestnrent in sulEidinries 0.0r

f
1.1.83 1,1.96

096 a.76
{iii) Cxher non-.uEent finm.ial 6sets 76.73 76.27
Non.ulrenl tax askc (net) 2,1.03 2.1.02
Other-non .u rrenr a$ets 76.t5 7188
Total Non-cm€nr Assers 1,970.73 1,967.A9

749.11 n2.33
l,

465.71 364.81
(ii)Trade Geivables 181.92 218.t1

ii) cas! and cash€quilalenrs 795 123.38
r)lank balancesother thdn cash and.ash equivalenrs 137.75 76.37

115 I06
(vi) Ottter cu rrent finan.,al as*t 5.80 11.89

35.35 30.8i

1,585,0a u39.13
Assetsheldforsaleand dis.onli.uedoperations t,617 86

3,555.E1 5,124.88

1I Equny and Lirbilnies

95 59
Otherequity 2,643.07 3,838.29-IolalEquiry

2,73a,66 3,933,88

Non-.ucnt liabiliries

(i) Boro,vings 175.76 24161
{ii) traseliib,liti.s 12.57 12.49

s.90 5.n
Delered tax Iiatrilities (ner) 2.19.36 2t3.50
TolalNon- Curenr Liibiliries 432.99 504.38

li) Borrowines
93.01 10190

(ii) rrase liabilities 1.64 135
(iii) Trade paydbles
(i) Tohl ourstdnding du€s or nic.o.rerp.ies ana.miienGfrts

r8.38 36.9i
(b) Total ou tstanding dues ofcrerlitors otfieitham=icro e.ta;prG"urd

1.15.95 206 02
(iv) otie! curenl f inan.ial tiabitliies 11.32 25.42
(t) Derivative instiumenls

3.58

12 06
curent rax Iiabiliries (net) ?3.43
Other cnrrenr Iiabiliries

633 268
(ii) oth.r cu ri.nt liabilities 56.19 3!77
Total Cuent Li.biliries 384,16 428.03
Liabilities d ire.tly asso.iate.l w h the srets held for sate dhd
dis.oniinued operations

25a 59
Totel Equity and Lirbitilies 3,555.81 5,124,88

S,R. Batliboi& Co. LLP, Gurugram
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GHCL Limited
Standalone Statement ol Carh Flows for the period ended September 30, 2023
{lNR in crores}

Partiaulars For the period

ended
September 30,

For the period

ended

September 30,

Unaudited Unaudited
Ope.atinS activities
Profit before tax from continuing operations (after exceptional item)
Profit before tax from discontinued operations
Adiustments to reconcile profit before tar. to net cash flows i
Depreciation and amortisation expense
(Gain) on fair valuation/sale of investments (net)
Exceptional (gain) on demerger of spinning division and tax on transaction cost
Exceptional (gain) on sale of Home Textiles Business
Provision for doubtful debts
(Gain) on sale/disposal of propeny, plant and equipment
lnterest (income)
Finance costs
Dividend (income)
Employees share based payments
Unrealised exchante (gain)/oss
Operatint profit betore worklng capital changes
Changer in working capital
Ad.iustments tor (lnseasel/dectease in Operating assets:
Trade receivables
lnventories
Other current financial assets
Other current assets
Non-current financial assets
Other non-current assets
Adjustmentsfor lncrease/(decrease) in Operating Iiabilities:
Contract liabilities
Trade payables
Derivative instruments
Other current financial liabilities
Other current liabilities
Provisaons

Cash generated trom operadons
lncome tax paid {net)
Net cash generated from operating activities {A)
Cash flow from investint activities
Payment for purchase of Property, plant and equipment, capital work in progress and
intanSible a5sets
Proceeds from sale of Property, plant and equipment
Proceeds from sale of Home Textile Business
Proceeds from sales ofcurrent investments
Purchase of current investments
Bank deposit not considered as cash and cash equivalents matured
Bank deposit not considered as cash and cash equivalents placed
lnterest received
Dividend received
Net cash llow (used in)/tenerated from investing activities (B)

688.57

50.28
(1s.16)

(244.30)

(0.01)

(2.14)

13.49
(0.17)

1.25
(3.6s)

488.16

36.52
22.a9

7.28
(6.64)
(0.30)

12.82)

3.55
(78.s6)

0.o7
2t.48

2.98
494.71
193.461

407.25

(s1.s1)

0.04

1,680.58
(1,765.40)

779.O2
(299.47)

0.86
o.r7

(2s6.61)

oI,^.-

768.77

al.7 4

61.86

'2.73].

(54.1s)

8.71

{0.17)
(0.68)

23.12
(0.13)

5.52

88530

(s4.3s)
(1s1.76)

(18.23)

15.26
(4.45)

{0.08)

(1.10)

{83.07)
{s.e7)

(2s8.64)

11.63
(0.14)

254.39
(185.09)

58.30

(17s.s0)

552.34

1162.291

tr.rri
0.68
0.13

216.03

S.R. Batliboi & Co' LLP' Gurugram

for ldentification
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GHCt Limited
Standalone Statement o, Cash Flows for the period ended Septembe, 30, 2023
(lNR in crores)

Particulars For the period
ended

September 30,
2023

For the period

ended
September 30,

2022
Cash flow f,om financint activities
Proceeds from issue ofequity!hares (including securlties premium)
Dividend paid

Repayment of long-term borrowinSs
Repayment of short-term borrowings (net)
Payment of Iease liabilities
lnterest paid
Net cash used ln finan.jng activities (C)
Net (decrease)in cash and carh equivalents (A+B+C)
Cash and cash equlvalents at the beginning of the year
Cash and cash equivalents at the end oI the yea/period

Components of cash and cash equivalents
Cash on hand

- On current accounts
- Deposits with oriSinal maturity of less than three months
Totalcash and cash equivalentr
Note:

S.R. Batliboi & Co. LLP, Gurugram

for ldontification

(11s.43) (1s1.S9)
123.38 230.27

___________z!! -_________J.EE

(156.45)

(7s.19)
(0.15)

{1.s0)
172.761

(260.07)

3.53

{144.10)
(8s.39)

(186.29)
(1.24)

122.431

l43s.s2)

7.9s

0.09

17.72

61.47
78.68

0.07

7.88

The cash flow statement has been prepared under the indirect method as set out in the lnd AS 7 ,,statement 
of Cash Flows,,.

0-w
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S.R. Berutsor * Co. LLP
67, lnstitutional Area
Sector 44, Gurugram - 722OO3
Haryana, lndia

Chartered Accountants 
Ter: +91 124 6g1 6000

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

Review Report to
The Board of Directors
GHCL Limited

l. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of GHCL Limited
including GHCL Employee Stock Option Trust (the "Holding Company") and its subsidiary (the Holding
Company and its subsidiary together referred to as "the Group"), for the quarter ended September 30, 2023 and
year to date from April 0l , 2023 to September 30, 2023 (the "Statement") attached herewith, being submitted by
the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations,20l5, as amended (the "Listing Regulations").

2. The Holding Company's Management is responsible for the preparation of the Statement in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (lnd AS 34) "lnterim
Financial Reporting" prescribed under Section 133 of the Companies Act,2073 as amended, read with relevant
rules issued thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. The Statement has been approved by the Holding Company's Board of
Directors. 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) 24 I 0,
"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 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 No. CIR/CFDlclll{Dll44l2Ol9 dated March 29,
2019 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:

a) Dan River Properties LLC (Subsidiary)
b) GHCL Employee Stock Option Trust (Employee Welfare Trust)

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance with recognition and
measurement principles laid down in the aforesaid Indian Accounting Standards ('lnd AS') specified under Section
133 of the Companies Act,2013,as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms of the
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

6. Emphasis of Matters:

(a) Restatement of unaudited consolidated financial results

We draw attention to Note 3 to the unaudited consolidated financial results which describes the impact of the
restatements related to the non-recognition of deferred tax liabilities on revaluation of land, buildings and certain
properfy, plant and equipment and the reclassification of amount of ffeight recovered from customers from "Other
Expenses" to "Revenue from Operations" during the quarter and period of six months ended September 30,2022.



S.R. Bnrusot * Co. LLP
Chartered Accountants

(b) Demerger Accounting

We draw attention to note 28 to the unaudited consolidated financial results, which indicates that the demerger has
been accounted on the Appointed date i.e. April 01, 2023being the date of filing of certified tme copy of the
National Company Law Tribunal order along with the sanctioned Scheme with the Registrar of Companies, instead
of accounting of demerger during the previous year ended March 31, 2023 since, as per applicable Indian
Accounting Standards prescribed under Section 133 of the Act, the substantial conditions relating to transfer of
demerged undertaking were met during the aforesaid previous year.

Our conclusion is not modified in respect of the above matters.

7. The accompanying Statement includes the unaudited financial results, in respect of:

a) One subsidiary, whose unaudited financial results include total assets Rs. 8.93 crores as at September 30,2023,
total revenues of Rs. 0. I 0 crores and Rs. 0.2 I crores, total net profit after tax of Rs. 0. 1 7 crores and Rs. Rs.
0.25 crores and total comprehensive income of Rs. 0. 19 crores and Rs. 0.25 crores for the quarter ended
September 30,2023 and for the period ended on that date respectively and net cash inflows of Rs. 0. I 6 crores
for the period from April 01,2023 to September 30,2023, as considered in the Statement

b) GHCL Employee Stock Option Trust, whose unaudited firancial results include total assets Rs. 7.05 crores as

at September 30,2023, total revenues of Rs. 0.82 crores and Rs. 0.82 crores, total net profit after tax of Rs.
0.68 crores and Rs. 0.68 crores, total comprehensive income of Rs. 0.68 crores and Rs. 0.68 crores for the
quarter ended September 30, 2023 and for the period ended on that date respectively, and net cash inflows of
Rs. 0.00 crores for the period from April 01,2023 to September 30,2023, as considered in the Statement

The unaudited financial results of the subsidiary and GHCL Employee Stock Option Trust have not been reviewed
by any auditor(s) and have been approved and fumished to us by the Management and our conclusion on the
Statement, in so far as it relates to the affairs of the subsidiary and GHCL Employee Stock Option Trust, is based
solely on such unaudited results. According to the information and explanations given to us by the Management,
those financial results are not material to the Group. Our conclusion is not modified in respect of the above matter.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

$A-
per Sanjay Vij
Partner
Membership No.: 095169

UDrN: a3o9Sl6ggG
Place:New Delhi
Date: November 07,2023
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Notes to thc Statement of Uneudited Consolidated Financial Results for the Quarter and Six Months ended September 30, 2023
1' The above unaudited comlidated financial results were reviewed by the Audit Comittee and approved by the Boad of Dirrctors of GHCL Limited (,Holding Company,) at
their respective meetings held on November 0Z 203. These rmauditecl corsolidated finarrial results have been prepared in accordance with the Companies (Indim Accomting
Standards) Rules, 2015 (as ammded) (lnd AS) prescribed under section 133 oI the Companies Act, 2013 a.a otr,"r recognised accomting practices md policies to the extent

the quarter and six months ended september n, 2023, in accordance with Regulation 33 of the sEBI (Listing obligatiors md Disclosure Requtements) Regulatiom, 2015, as
amended and expressed m ulmodified review conclwion on these rnraudited results.

2 Discontinued operaliom
(A) Home Textile Busines
Pursumt to the Business Trmfer Agreemmt dated Decembet 06,20zr and Amendmmt to Business Tramfer Agreemmt dated March 30, 2022 with Indo Count IndustrisLimited (ICIL), the Holding company on April 02, 2022 trarsferred its Home Textile Business (comprising of weaviig processing rutting md sewing of home textiles products,

those agreemmts at a consideration of Rs 562.34 crores. In additiory Grace Home rashiors LLP (GHn, a wholly omed erstwhile subsidiary of the Holding Company also

crores pursuant to fu'lfillment of conditions Precedent as per the Asset Trars(er Agreement (ATA) dated December 06:2021 fie Amendment agreement (AATA) dated March30' 2022 for trarufer of its idmtffied assets. consequent to the above, the resultant proft of Rs. 75.73 crores (net of cunent md defened tax impact of Rs. 4.11 crores) on such saleof the HT Buines.s was recognised mder Exceptional Items.

(B) SpinningDivision
The Board of Directors of the Holding Company at their meeting helrl on December 06, 2021 approved a scheme of Anmgement mder section 230 - 232 of the Compmies Act2013 oI demerger of Spiruring Division of GHCL Limited ("Demeiged Company''/"Holding compmy'') into GHCI- textilels Limited (,,Resr:Iting Compmy,) (,,the fheme,,) andthe said Scheme wre approved by the Hon'ble National ConrpanyLw Trib*rr, ar,r*a"U"ra (NCLTI vide is order dated Februa ry 08,20?3.

As per the scheme, the accomting has been ca[ied out on the April 01, 2023 being the Appointed date and effective date i.e. the date on which the Holding Company filed theCertified rrue copy of the NCLT order along with the sanctionetl scheme with the RoC. However, Appendix A of Ind AS 10 ,Distribution of Non<ash Assets to ortrners,prerribed uder sction 133 of the Companies Act, 2013 read with the Compmis (Indim Accomting stmdards) Rules, 2015, as mended hom time to time required theHolding Company to account forsuch scheme in the previous year ended Mrch 31, 2023 since the substintial condltioru relating to transfer of the demerged undertaking weremet during the previous year ended March 31, 2023. since the Certified True Copy of the NCLT order along with the mctioned scheme with the RoC was filed on April 01,2023' accomting effect in respmt of the scheme has been given in the* unaudited consolidated financiat r-esults during the previous quuter irutead of previore year endedMarch 31, 2023, as the approved xheme prevails over the applicabre Indian Accounting standarfu.

rhe Holding Company had accordinglv, debited the fair value of Demerged undertaking i.e. fair value of net asets of spinning Division distributed to the shareholders of theHolding Company, amounting to Rs 1,57.28 crores to the retained eamlngs ln the staiement of Changes in Equity as dividmd distribution. The difference between the fairvalue and the carrying amourrt of net assets of Rs r,359.28 crcres of spinring Dvision as at April ot, zozs was recognised a5 gain on demerger of spiming Division in thestatemmt oI Profit md Los m an ExcePtional item amomting to Rs. 219.28 crores (net of transaction cost and income tax on trarEaction cost) duing the previoE quarter.Further' upon the scheme becoming effective, the investnent made by the Holding Compmy in Resulting Compmy has been cancelled.

As a coreideration for the Demerger, the resulting compmy issued its equity shar6 to the shareholders of the Holding Compmy as on the record date in a 1:1 swap ratio (i.e.one shre of INR 2 each was isued by the Rsutting compmy {or every me shile of INR 10 each held in the Holaing co;pmj;
(C) rhe net results of Home Textiles Busrness anrl spiruring Divisim were disclosed separately as .liscontinued operation as required by Indian Accouting stmdard (Ind AS)105 Asset Held for sale md Dirontinued operations and schedule Ill to the companies ect, iorr a*i.g the previou year. Consequmgy, the Group,s statement of profit mdLoss for the quater and period ended sePte[rber 30, 2023 and year ended tvtucir sr, 2023 pertairrs to its continuing operations only md for that purpose the results for thequarter and period ended September 30, 2022 have been restated accordingly.

The following inlorrEtion relates to discontinued operations of Home Textiles Division and Spinning Division:

S. No. Particulars Quarter Ended Period/Year Ended

30.09.2022
(Restated)

30.09.2022
(Restatedl

31.03.2023

1

2 ?57.87 591.23 1,090.59

3 fotal ExDenses 2.05 3.58 5.80

4 hofit before tax 248.y7 522.67 7,063.52

5 10.95 72.74 33.37

6 ),let Profit after ti (5 18) (20.301 (7.60\

4.77 51.84 25.n

S.R. Batliboi & Co, LLp, Gurugram

for ldentification
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Notes to the statemcnt of Uneudited Consolidated Financial Results for the Quarter and six Months ended September 30, 2023
3' During the previow year, the Holding Compmy had rmtated its finarcial statements/results for the yeu ended March 31, 2022 dwing the quuter ended March 31, 2023 by

in the financial results oI quarter and period ended Scptember 30,2022 which are presmted as comparative inlormation in the statement. The impacts of the above restatementson the Statement is as follows:

specified Business undertaking located in the Jurngarh district oi Gujarat,'* 
" 

g;i.g 
"o;"- 

o. 
" "r,r-p 

sale basis for m estimated corsiderition of Rs. ,, Crores, sutiect tocertain adistmmts in terms of the BTA ("Proposert Acquisition'). on rr,r*crr rr,"zozi, both the prties had mutually agreed to extend the long stop date of the BTA to Jue 30,

extmded till March 31, 202'l as requisite approvals from the govemmmt authority ae yet to be received.

5' The Code on social seruity' 2020 ('Code') lelating to employee benefits during emplolment and post-emplolment benelits received presidential asmt in september 2020.The Code hm been published in the Gazette of India 
-Howev'er, 

the date on which 
"tr," 

ioa" *iu 
"o^e 

into effmt hm not been notified md the final rules/interpr€tation have notyet been issued rhe Company is in the process oI assessing the impact of the code and will record the same, if my, in the period the Code becomes effective.

5' The Group operated two segments i'e' Inorganic Chemicals and rextiles till March 31,2023. Pursuant to the scheme oI Demerger (refer note 2(B) above), Holding Company,s
Inorganic Chemicals.

7' Irn line with the requireurorts or Regdation 47(2) oI the_ Iisting Regulatiors, 2015, the results are available on the website of BSE Linrited (uRL:

ffiffi:i*.tri{j"'ffi;:L,H"Il-T:illo;j*o tt n*ge or India' u,,it"a luRr' m.rueindia.com/corporates) and on the conpmy.s website (uRL:

Particularc Quarter endec
30.o9.202:

Period ended
30.0920u

(a) Impact on accouna of defened tax:
L:crease in deferred tax credit inclua"a *a"i"I-iu"p"rr"*?ii
continuing operatiorEr'

1.40 2.80

Increase in deferred tax credit includ"d ur,.t"r 'I-i erp*so IrG
discontinued opgrations,,

0.27 0.53

krcease in defened tax aedit included uder ,,exceptional item,, 11.68

fotal
7.67 15.01

ib) Impact of account of reclassification of freight recovered:

Kevenue lrom Operations 52.9-l "109.57
[rcds ur rrelgn[ ild l.orwardms under ,,Olher Exnenqp<"
) rmpact or such restatements on basic and diluted EpS

5?.91 109.57

30.8: 69.40

30.61 67.83

30.7( 69.29

30.5r 67.72

Rs. in cmres

For and on beh3lI of Board of Directors of GHCL Limited

NewDelhi
November 07,2023

D-fi-L
( 

R"-u. c,opru t

CFO & Executive Director (Finance)
S.R. Batliboi & Co. LLP, Gurugram
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lublished Basic EI5
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GHCL Limited
consolidated statement of Cash Flows for the period ended september 30,2023

NRin
Particulars For the period

ended September
30,2023

For the period
ended September

30,2022

Unaudited Unaudited
Operating activities
Profit before tax from conti^uing operations (after exceptional item)

Profit before tax from discontinued operations
Adiustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expense
(Gain) on fair valuation f sale of investments (net)
Exceptional (gain) on demerger of spinning division and tax on
transaction cost
(Gain) on sale/disposal of plant, property & equipment
Exceptional (gain) on sale of Home Textiles Buiiness
Interest (income)
Finance costs
Dividend (income)
Employees share based payments
Unrealised exchange (gain)/loss
Operating profit before working capital changes
Changes in working capital
Adiustments for (Increase)/decrease in Operating assets:
Trade receivables
Inventories
Other current financial assets
Other current assets
Non-current financial assets
Other non-current assets
Adjustments for Increase/(decrease) in Operating liabilities:
Contract Iiabilities
Trade pa1'ables
Derivative instruments
Other current financial Iiabilities
Other current liabilities
Provisions
Cash generated from operations
Income tax paid (net)
Net cash generated from operating activities (A)
Cash flow from investing activities
Payment for purchase of property, plant and equipment, capital work
in progress and intangible assets
Proceeds from sale of Property, plant and equipment
Proceeds from sale of Home textile Business
Proceeds from sales of current investments
Purchase of current investments
Bank deposit not considered as cash and cash equivalents matured
Bank deposit not considered as cash and cash equivalents placed
lnterest received
Dividend received
Net cash flow (used in)/generated from investing activities (B)

S.R. Batliboi & Co. LLP, Gurugram

for ldentification

(e3.45) (186.11)

401.40 36.10

50.28
(15.15)

(244.30)

(0.01)

(2.14)
73.49

Q.7n
1.25

(3.65)

488.41

688.82

36.52
22.89

7.27
(6.e)
(0.40)

(2.82)

789.0s

72.74

6't.86
(2:73)

(0.ln
(7s.73\

(0.68)

22.58

(0.13)

5.52
2.81.

3.65
(78.s6)

874.52

(124.46)
(1.49.48)

(18.26)
15.52
(4.u\
(0.08)

(1.10)

(84.0e)

F.en
(2e8.64)

"t9.45

(0.s6)
Ft...27

0.0;
21.48

2.98

(s1.s1)

0.04

1,680.68
(1,766.40)

179.O2

eee.4n
0.86

0.17

(17s.s0)

593.27

(162.2e;

1r.ss1
0.68

0.13

no
+=-P.==

(2s6.511 246.96



GHCL Limited
Consolidated Statement of Cash Flow6 for the period ended September 30, 2023
IINR in croresl
Particulars

ended September ended September
30,2023 30,2022

Cash flow from financing activities
Proceeds from issue of equity shares (including securities premium)

Dividend paid
Repayment of long-term borrowings
Repayment of short-term borrowings (net)
Payment of lease liabilities
Interest paid
Net cash used in financint activities (C)
Net (decrease) in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the betinning of the year
Cash and cash equivalents at the end of the year/period

Components of cash and cash equivalento
Cash on hand
Balan.es with banls:
- On current accounts

- Deposits with original nah,rrity of less than thrce months
Total cash and cash equivalents
Notes:

S.R. BBtliboi& Co. LLP, Gurugram
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('16.6)
(7e.79)

(0.16)

(1.s0)
(72.76\

e6o.on
(71s24
723,N

3.53

(144.10)

(8s.3e)
(186.2e)

(7.24\
(21.89)

(43s.38)
(1s232)
243.58

8.06

o.@

29.70
6't .47

1. The cash flow statement has been prepared under the indirect method as set out in the Ind AS 7 ,,statement of
Cash Flows".




