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

To 
The Board of Directors of 
GHCL Limited 
Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial results 
ofGHCL Limited including the GHCL Employees Stock Option Trust (the "Company") for the quarter 
ended March 31, 2024 and for the year ended March 31, 2024 ("Statement"), attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 , as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of the report of the other auditors on the separate audited financial statements 
and on the other financial information ofGHCL Employees Stock Option Trust, the Statement: 

1. is presented in accordance with the requirements of the Listing Regulations in this regard; 
and 

11. gives a true and fair view in conformity with the applicable accounting standards and other 
accounting principles generally accepted in India, of the net profit and other comprehensive 
loss and other financial information of the Company for the quarter ended March 31, 2024 
and for the year ended March 31, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
Section 143( 10) of the Companies Act, 2013 , as amended ("the Act"). Our responsibilities under those 
Standards are further described in the "Auditor's Responsibilities for the Audit of the Standalone 
Financial Results" section of our repo11. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us and other 
auditors in terms of their reports referred to in "Other Matter" paragraph below is sufficient and 
appropriate to provide a basis for our opinion. 

Emphasis of Matter 

We draw attention to note 2(B) to the standalone financial results, which indicates that the demerger 
has been accounted in accordance with the sanctioned Scheme of Arrangement on the Appointed date 
i.e. April 01 , 2023 being the date of filing of certified true copy of the National Company Law Tribunal 
order along with the sanctioned Scheme of Arrangement 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 substantial conditions relating 
to transfer of demerged undertaking were met during the previous year. 

Our opinion is not modified in respect of this matter. 
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Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements . The Board 
of Directors of the Company are responsible for the preparation and presentation of the Statement that 
gives a true and fair view of the net profit and other comprehensive loss of the Company and other 
financial information in accordance with the applicable accounting standards prescribed under Section 
133 of the Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. This responsibility 
also includes maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the Statement that give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor' s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also : 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section I 43(3)(i) of the Act, we are also 
responsible for expressing our opinion on whether the company has adequate internal financial 
controls with reference to financial statements in place and the operating effectiveness of such 
controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company' s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor ' s report to the related disclosures in the financial results or, if such disclosures are 
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inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information 
of the Company of which we are the independent auditors to express an opinion on the Statement. 
We are responsible for the direction, supervision and performance of the audit of the financial 
information of such entities included in the Statement of which we are the independent auditors. 
For GHCL Employees Stock Option Trust included in the Statement, which have been audited by 
other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit opinion . 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matter 

The accompanying Statement includes the audited financial results of GHCL Employees Stock Option 
Trust whose financial statements reflect total assets of Rs. 7 .06 crores as at March 31, 2024 and total 
revenues of Rs. 0.00 crores and Rs. 0.82 crores, total net profit after tax of Rs. 0.00 crores and Rs. 0.67 
crores and total comprehensive income of Rs. 0.00 crores and Rs. 0.67 crores for the quarter and year 
ended March 31 , 2024 respectively, and net cash inflows of Rs. 0.00 crores for the year ended March 
31, 2024 as considered in the Statement which have been audited by the auditor of GHCL Employees 
Stock Option Trust. 

The independent auditor ' s reports on the audited annual financial statements of GHCL Employees 
Stock Option Trust have been furnished to us and our opinion on the Statement, in so far as it relates to 
the amounts and disclosures included in respect of GHCL Employees Stock Option Trust, is based 
solely on the report of such auditors . Our opinion on the Statement is not modified in respect of the 
above matter. 

The Statement includes the results for the quarter ended March 31 , 2024 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2024 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected 
to a limited review by us, as required under the Listing Regulations. 

For S.R. Batliboi & Co. LLP 



GHCL Limited (CIN : L24100GJ1983PLC006513) 
Registered Office: GHCL House, Opp. Punjabi Hall, Near Navrangpura Bus Stand, Navrangpura, Ahmedabad - 380 009, Gujarat 
(Email: ghclinfo@ghcl.co.in, secretarial@ghcl.co.in, Website: www.ghcl.co.in, Phone: 079- 26434100, Fax: 079-26423623) 

Statement of Audited Standalone Financial Results for the Quarter and Year ended March 31, 2024 Rs. In Crore 

Quarter Ended Year Ended Year Ended 

S.No. Particulars 
31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 

Audited Unaudited Audited Audited 
lrefer note 4\ 

1 Income from continuing operations 
a) Revenue from operations 823.38 798.45 1,119.80 3,446.54 4,550.89 

I (b) Other income 16.39 14.48 21.45 51.85 33.16 
Total Income 839.77 812.93 1,141.25 3,498.39 4,584.05 

2 Expenses from continuing operations: 
a) Cost of materials consumed 258.26 272.78 285.95 1,101.19 1,281.91 
b) Purchase of stock-in-trade 15.10 27.15 59.09 216.28 323.09 
c) (Increase)/ decrease in inventories of finished goods, stock-in-trade and work-in-

37.66 19.21 54.32 (31.83) (12.18) progress 
d) Power, fuel and water 158.07 173.09 206.56 690.34 854.62 
e) Employee benefits expense 24.40 27.68 35.66 112.05 133.70 
fl Finance costs 5.35 5.74 9.87 25.47 37.25 
g) DeEreciation and amortisation e~ense ------------.. -··------------ 25.97 25.85 26.77 ,__ __ !~2.10 94.22 ------ -
h) Other expenses 145.44 128.42 129.60 510.97 484.27 
Total Expenses 670.25 679.92 807.82 2,726.57 3,196.88 

3 Profit before tax and Exceptional Items from continuing operations (1-2) 169.52 133.01 333.43 771.82 1,387.17 

4 Exceptional Items gain (Refer Note no 2(A) & 2(B)) - - - 219.29 55.38 
5 Profit before tax from continuing operations (3+4) 169.52 133.01 333.43 991.11 1,442.55 
6 Tax expenses of continuinir operations 

(a) Current tax 41.13 32.47 92.73 191.74 356.61 
(b) Tax adjustment for earlier years (0.36 - !0.04) (0.36) (0.62) 
(c) Deferred tax charire/ (credit) 4.11 0.65 l9.97l 6.18 (5.83) 

Total tax expenses 44.88 33.12 82.72 197.56 350.16 
7 Net Profit from continuinit operations 15-6) 124.64 99.89 250.71 793.55 1,092.39 
8 Profit/ (loss) from discontinued operations - - f42.18i - 31 .92 
9 Tax (expense)/ credit of discontinued operations - - 9.78 - (7.60) 

10 Profit/(loss) from discontinued operations after tax 18+9) - - (32.40) - 24 .32 
11 Profit for the period/ year (7+10) 124.64 99.89 218.31 793.55 1,116.71 

Other Comprehensive Income 
(a) Re-measurement gains/ (losses) on defined benefit plans - not to be reclassified 

4.45 (1.07) (3.90) 1.24 (3.90) 
subsequently to profit & loss 
(b) Income tax effect on above (1.12) 0.27 0.98 (0.31) 0.98 
(c) Re-measurement gains/ (losses) on investments in equity shares classified as (2.33) 1.40 (0.95) (1.06) (0.21) 
FVOCI - not to be reclassified subsequently to profit & loss 
l(d) Income tax effect on above 0.27 70.14\ lo.481 0.12 (0.481 

12 
Other Comprehensive Income net of tax - not to be reclassified subsequently to 1.27 0.46 (4.35) (0.01) (3.61) 
I profit & loss 

13 
Total Comprehensive Income comprising profit after tax and other 
Comprehensive income 111+12) 

125.91 100.35 213.96 793.54 1,113.10 

14 Other Equitv as per the audited balance sheet 2,874.32 3,838.29 

15 Paid up equity share capital (face value of Rs.10/- each) 95.72 95.72 95.59 95.72 95.59 

16 Earnings per share (face value of Rs.10/- each) - (Rs.) (Not Annualised) 

'a) Basic-continuing operations 13.10 10.50 26.78 83.39 114.89 
(b) Diluted-continuinit operations 13.08 10.47 26.74 83.29 114.89 

c) Basic-discontinued operations - - (3.381 - 2.56 

(d) Diluted-discontinued operations - - (3.381 - 2.56 

(e) Basic-continuing & discontinued operations 13.10 10.50 23.40 83.39 117.45 

(f) Diluted-continuing & discontinued operations 13.08 10.47 23.36 83.29 117.45 
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GHCL Limited (CIN: L24100GJ1983PLC006513) 
Statement of Standalone Assets & Liabilities as at March 31,20224 

Rs. In Crore 

Particulars Asal 
31.03.2024 31.03.2023 
Audited Audited 

I Assets 
Non-current assets 

a Property, plant and equipment 1,810.37 1,718.92 
b Capital work-in-progress 54.82 108.55 
c Intangible assets 21.56 1.84 
d Right-of-use assets 9.72 10.68 
e Financial assets 

(i) Investment in subsidiaries 0.00 0.01 
(ii) O ther investmen ts 13.90 14.96 
(iii) Loans 0.86 0.76 
(iv) Other non-current financial assets 19.14 16.27 

f Non current tax assets (net) 26.62 24.02 
g Other-n on curren t assets 33.15 71.88 

Total Non-Current Assets 1,990.14 1,967.89 
Current assets 

a Inventories 651.07 772.33 
b Financial assets 

(i) Investments 406.51 364.84 
(ii) Trade receivables 179.83 218.41 
(iii) Cash and cash equivalen ts 48.62 123.38 
(iv) Bank balances other than cash and cash equivalen ts 442.77 16.37 
(v) Loans 0.92 1.06 
(vi) Derivative instrumen ts 0.25 -
(vii) Other current financial asset 5.24 11 .89 

c Other current assets 35.76 30.85 
Total Current Assets 1,770.97 1,539.13 
Assets held for sale and discontinued operations - 1,617.86 
Total Assets 3,761.11 5,124.88 

II Equity and Liabilities 
Equity 

a Equity share capital 95.72 95.59 
b Other equity 2,874 .32 3,838.29 

Total Equity 2,970.04 3,933.88 

Liabilities 
Non-current liabilities 

a Financial liabilities 
(i) Borrowings 114.97 242.62 
(ii) Lease liabilities 11.30 12.49 

b Provisions 5.84 5.77 
c Deferred tax liabilities (net) 245.11 243.50 

Total Non- Current Liabilities 377.22 504.38 
Current liabilities 

a Financial liabilities 
(i) Borrowings 81.74 104.90 

(ii) Lease liabilities 2.07 1.35 
(iii) Trade pavables 
(a) Total outstanding dues of micro enterprises and small enterprises 34.93 36.91 
(b) Total ou tstanding dues of creditors other than micro enterprises and small 

enterprises 185.50 206.02 
(iv) Derivative instruments - 3.58 
(v) Other financial liabilities 36.83 25.82 

b Other curren t liabilities 
lil Contract liabili ties 3.31 2.68 

(ii) Other current liabilities 56.97 34.71 

c Provisions 12.50 12.06 

Total Current Liabilities 413.85 428.03 

Liabilities directly associated w ith the assets held for sale and discontinued 
operations - 258.59 

Total Liabilities 791.07 1,191.00 
Total Equity and Liabilities 3,761.11 5,124.88 
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GHCL Limited (CIN: L24100GJ1983PLC006513) 
Standalone Statement of Cash Flows for the year ended March 31, 2024 
(INR in crores) 

Particulars 

Operating activities 
Profit before tax from continuing operations (after exceptional item) 
Profit before tax from discontinued operations 
Adjustments to reconcile profit before tax to net cash flows : 
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 
Exceptional Loss on balances recoverable from the subsidiary company 
Provision for doubtful debts 
Loss on sales/ discard of property, plant and equipment and assets held for sales (net) 
Interest (income) 
Finance costs 
Dividend (income) 
Employees share based payments 
Unrealised exchange (gain)/loss 
Operating profit before working capital changes 
Adjustments in working capital 
Adjustments for (IncreaseVdecrease in Operating assets: 
Trade receivables 
Inventories 
Other current financial assets 
Other current assets 
Non-<:Urrent financial assets 
Other non-<:Urrent assets 
Adjustments for Increase/( decrease) in Operating liabilities: 
Contract liabilities 
Trade payables 
Other current financial liabilities 
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 
Interest received 
Dividend received 
Net cash flow (used in) investing activities (B) 
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 on lease liabilities 
Interest paid 
Net cash used in financing activities (C) 
Net (decrease) in cash and cash equivalents (D = A+B+C) 
Add: Cash and cash equivalents at the beginning of the year (E) 
Less: Cash and cash equivalents transferred pursuant to Scheme of Arrangement (F) 
Cash and cash equivalents at the end of the year (D+E+F) 

Components of cash and cash equivalents 
Cashon hand 
Balances with banks: 
- On current accounts 
- Deposits with original maturity of less than three months 
Total cash and cash equivalents 

Note: 

For the year ended 
March 31, 2024 

(Audited) 

991.11 

102.10 
(32.02) 

(244.29) 

1.96 
(14.62) 

23.91 
(0.18) 

1.21 
(3.66) 

825.52 

38.70 
121.26 
10.68 
(3.67) 
(0.34) 
(2.86) 

0.63 
(22.79) 
(0.51) 
22.26 
0.51 

989.39 
(192.44) 

796.95 

(106.51) 

0.04 

2,436.37 
(2,446.01) 

10.63 
(439.47) 

10.73 
0.18 

(534.04) 

5.15 
(166.46) 
(151.16) 

(1 .63) 
(1.40) 

.@!Zl. 
(337.67) 
(74.76) 
160.61 
(37.23) 

48.62 

0.08 

48.54 

48.62 

For the year ended 
March 31, 2023 

(Audited) 

1,442.55 
31.92 

134.25 
(16.75) 

(68.07) 
8.77 

(0.19) 
16.76 
(1.97) 
46.51 
(0.13) 
13.29 

2.25 
1,609.19 

(44.85) 
(181.17) 
(10.00) 

36.43 
(7.46) 
(4.53) 

(0.59) 
(54.22) 
(0.04) 
(8.53) 

7.95 
1,342.18 
(443.24) 

898.94 

(357.55) 

7.58 
262.34 

3,347.27 
(3,695.21) 

4.75 
(10.96) 

1.97 
0.13 

(439.68) 

3.53 
(142.68) 
(135.68) 
(206.72) 

(1.31) 
(1.37) 

(44.69) 
(528.92) 
(69.66) 
230.27 

160.61 

0.10 

50.26 
110.25 
160.61 

1. The cash flow statement has been prepared under the indirect method ass in the Ind AS 7 "Statement of Cash Flows". 
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Notes to the Statement of Audited Standalone Financial Results for the Quarter and Year ended March 31, 2024 

1. The above standalone financial results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on May 06, 2024. 
These standalone financial results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (as amended) (Ind AS) prescribed under 
Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. The Statutory Auditors of the Company have conducted 
an audit of these standalone financial results of the Company for the quarter and year ended March 31 , 2024, in accordance with Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 and expressed an unmodified audit opinion on these results. 

2. Discontinued operations 
(A) Home Textile Business 
Pursuant to the Business Transfer Agreement dated December 06, 2021 and Amendment to Business Transfer Agreement dated March 30, 2022 with lndo Count Industries 
Limited (ICIL), the Company on April 02, 2022 transferred its Home Textile Business (comprising of weaving. processing. cutting and sewing of home textiles products, 
hereinafter referred as "HT Business" ) as a going concern on a slump sale basis during the quarter ended June 30, 2022 after satisfaction of conditions precedent as stipulated in 
those agreements at a consideration of Rs. 562.34 crores. In addition, Grace Home Fashions LLP ('GHF'), a wholly owned erstwhile subsidiary of the Company also transferred 
its identified assets (i.e., inventory and intellectual property) to Inda Count Global Inc., USA (US subsidiary of ICIL) on April 02, 2022 at a consideration of Rs. 31.77 crores 
pursuant to fulfillment of conditions precedent as per the Asset Transfer Agreement (ATA) dated December 06, 2021 and Amendment agreement ('AATA') dated March 30, 
2022 for transfer of its identified assets. Consequent to the above, the resultant profit of Rs. 64.15 crores (net of current and deferred tax impact of Rs. 4.11 crores on such sale of 
the HT Business was recognised under Exceptional Items. 

Further, during the quarter ended September 30, 2022, GHF decided to close its business operations and accordingly reestimated its dues & obligations including amount 
payable on termination of its leasehold premises, expected realisation on inventory and balance recoverable from customer etc. In light of loss incurred by GHF towards above 
re-estimation the Company reassessed its balance recoverable from GHF and accordingly recorded an exceptional loss of Rs.8.77 crore (net of tax Rs. 2.95 crore) during the 
quarter ended September 30, 2022. 

(B) Spinning Division 
The Board of Directors of the Company at their meeting held on December 06, 2021 approved a Scheme of Arrangement under Section 230 - 232 of the Companies Act 2013 of 
demerger of Spinning Division of GHCL Limited ("Demerged Company" /"Company") into GHCL Textiles Limited ("Resulting Company") ("the Scheme") and the said 
Scheme was sanctioned by the Hon'ble National Company Law Tribunal, Ahmedabad (NCL1) vide its order dated February 08, 2023. 

As per the Scheme, the accounting has been carried out on the April 01, 2023 being the Appointed date and effective date i.e. the date on which the Company filed the Certified 
True Copy of the NCLT order along with the sanctioned Scheme with the ROC. However, Appendix A of Ind AS 10 'Distribution of Non<ash Assets to Owners' prescribed 
under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time required the Company to 
account for such Scheme in the previous year ended March 31, 2023 since the substantial conditions relating to transfer of the demerged undertaking were met during the 
previous year ended March 31, 2023. Since the Certified True Copy of the NCLT order along with the sanctioned Scheme with the ROC was filed on April 01, 2023, accounting 
effect in respect of the Scheme has been given in standalone financial results during the quarter ended June 30, 2023 instead of previous year ended March 31, 2023, as the 
sanctioned scheme prevail 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 Spuming Division distributed to the shareholders of the 
Company, amounting to Rs. 1,597.28 crores to the retained earnings in the Statement of Changes in Equity as dividend distribution. The difference between the fair value and 
the carrying amount of net assets of Rs. 1,359.28 crores of Spinning Division as at April 01, 2023 was recognised as gain on demerger of Spinning Division in the Statement of 
Profit and Loss as an Exceptional item amounting to Rs. 219.29 crores (net of estimated transaction cost and income tax on transaction cost) during the quarter ended June 30, 
2023. Further, upon the Scheme becoming effective, the investment made by the Company in Resulting-Company was cancelled. 

As a consideration for the Demerger, the resulting company issued its equity shares to the shareholders of the Company as on the record date in a 1:1 swap ratio (i.e. one share 
of INR 2 each was issued by the Resulting company for every one share of INR 10 each held in the Company). 

(C) The net results of Home Textiles Business and Spinning Division were disclosed separately as discontinued operation as required by Indian Accounting Standard (Ind AS) 
105 Asset Held for Sale and Discontinued Operations and Schedule Ill to the Companies Act, 2013 during the previous year. 

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

S. No. Particulars Quarter Ended Year Ended 

31.03.2023 31.03.2023 

1 Revenue from Operations 269.51 1,090.59 
2 Other Income 0.06 5.80 

3 Total Expenses 311.75 1,064.47 
4 Profit/ (loss) before tax (1 +2-3) (42.18) 31.92 
5 Tax (expenses)/ credit 9.78 17.601 

6 Net Profit/ (loss) after tax (4+5) 132.40) 24.32 

3. Based on review of commonly prevailing practices and to align with presentation used by the peer group companies, the management of the Company has reclassified Scrap 
Sales from head Other income to Other operating revenue under Revenue from Operations of Rs. 1.12 crores, Rs. 0.60 crores and Rs. 5.47 crores for the quarter ended December 
31, 2023, March 31, 2023 and year ended March 31, 2023 respectively. Further, Company has reclassified Bank charges from head Finance cost to Other expenses of Rs. 0.49 
crores, Rs. 0.34 crores and Rs. 1.42 crores for the quarter ended December 31, 2023, March 31, 2023 and year ended March 31, 2023 respectively. 
The management believes that such reclassifications does not have any material impact on information presented in the Statement of Profit and loss and in the balance sheet at 
the beginning of the preceding period. Accordingly, the Company has not presented third balance sheet in the financial results. 

4. The figures for the quarter ended March 31, 2024, are the balancing figures between audited figures in respect of full fu1ancial year ended March 31, 2024 and the unaudited 
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5. The Company had entered into a Business Transfer Agreement ("BT A") with Ajmera Cements Private Limited ("Seller") on February 16, 2023 for the acquisition of assets 
located in the Junagarh district of Gujarat for a consideration of Rs. 27 crores. The said transaction was completed during the quarter ended December 31, 2023. 

6. During the year ended March 31, 2024, 1,38,200 equity shares of Rs. 10 each were issued and allotted and 4,000 stock options lapsed under the GHCL Employees Stock 
Option Scheme - 2015 ("ESOS") . 

7. Subject to the approval of the shareholders in the ensuing Annual General Meeting of the Company, the Board of Directors of the Company have proposed a dividend of Rs. 
12.00/- per equity share for the year ended March 31, 2024. 

8. The CEO and CFO certificate in respect of the above results in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has 
been placed before the Board of Directors. 

9. The Company operated two segments i.e. Inorganic Chemicals and Textiles till March 31, 2023. Pursuant to the Scheme of Demerger (refer note 2(B) above), Company's 
Textiles segment which included Spinning Division was disclosed as Discontinued Operations. Accordingly, now the Company's continuing operations pertain to one segment 
i.e. Inorganic Chemicals. 

10. Jn line with the requirements of Regulation 
www.bseindia.com/corporates), the National Stock 
http://ghcl.co.in/ investors/ performances-reports/). 

New Delhi 

May 06, 2024 

S.R. Batl iboi & Co. LLP, Gurugram 

for lden tificat1on 

47(2) of the Listing Regulations, 2015, the results are available on the website of BSE Limited (URL: 
Exchange of India Limited (URL: www.nseindia.com/corporates) and on the company's website (URL: 

For and on behalf of Board of Directors of 

GHLL wru.oo (ON ' LmOOGJL 983PLOJ065'3) f 
~&D 

Managing Director CFO & Executive Director (Finance) 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 67, Inst itut ional Area 

Sector 44, Gurugram · 122 003 
Haryana, India 

Tel: +91124 681 6000 

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

To 
The Board of Directors of 
GHCL Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated financial results 
of GHCL Limited including GHCL Employees Stock Option Trust ("Holding Company") and its 
subsidiary (the Holding Company and its subsidiary together referred to as "the Group"), for the quarter 
ended March 31, 2024 and for the year ended March 31, 2024 ("Statement"), attached herewith, being 
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations") 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of the reports of the other auditors on separate audited financial statements, 
the Statement: 

1. includes the results of the following entities; 
GHCL Employees Stock Option Trust (Employee Welfare Trust) 
Dan River Properties LLC (Subsidiary) 

11. are presented in accordance with the requirements of the Listing Regulations in this regard; 
and 

iii. gives a true and fair view in conformity with the applicable accounting standards, and other 
accounting principles generally accepted in India, of the consolidated net profit and other 
comprehensive income and other financial information of the Group for the quarter ended 
March 31, 2024 and for the year ended March 31, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those 
Standards are further described in the "Auditor's Responsibilities for the Audit of the Consolidated 
Financial Results" section of our report. We are independent of the Group, in accordance with the ' Code 
of Ethics ' issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us and other 
auditors in terms of their reports referred to in "Other Matter" paragraph below, is sufficient and 
appropriate to provide a basis for our opinion. 

Emphasis of Matter 

We draw attention to note 2(b) to the consolidated financial results, which indicates that the demerger 
has been accounted in accordance with the sanctioned Scheme of Arrangement on the Appointed date 
i.e. April 0 l , 2023 being the date of filing of certified true copy of the National Company Law Tribunal 
order along with the sanctioned Scheme of Arrangement with the Registrar of Companies, instead of 
accounting for the demerger during the previous year ended March 31 , 2023 since, as per applicable 

S.R. Batliboi & Co LLP, a limited l iability Partnership wi t h LLP Identit y No. AAB-4294 
Rcgd Ofli..:c 22. Canm: S\1..:cl. Bloi.:k ' IL .hJ Fl1>01·, Kolkata-700 016 
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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 opinion is not modified in respect of this matter. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Holding Company's Board of Directors are responsible for the preparation and presentation of the 
Statement that give a true and fair view of the net profit and other comprehensive income and other 
financial information of the Group in accordance with the applicable accounting standards prescribed 
under section 133 of the Act 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 
respective Board of Directors of the companies included in the Group are responsible for maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the 
assets of their respective company(ies) and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Statement that give a true and fair view and 
are free from material misstatement, whether due to fraud or error, which have been used for the purpose 
of preparation of the Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group 
are responsible for assessing the ability of their respective company(ies) to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the Group or to cease operations, or has no 
realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are also responsible for 
overseeing the financial reporting process of their respective company(ies). 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also : 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery , intentional omissions, misrepresentations, or the override of 
internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, 
we are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors ' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor' s report to the related disclosures in the Statement or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor' s report. However, future events or conditions 
may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and events in a 
manner that achieves fair presentation . 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the Group of which we are the independent to express an 
opinion on the Statement. We are responsible for the direction, supervision and performance of 
the audit of the financial information of such entities included in the Statement of which we are 
the independent auditors. For the other entities included in the Statement, which have been 
audited by other auditors, such other auditors remain responsible for the direction, supervision 
and perfonnance of the audits carried out by them. We remain solely responsible for our audit 
opinion. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of which we are the independent auditors regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. We also provide those charged with 
governance with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably 
be thought to bear on our independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the Master Circular issued by the Securities 
Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the extent applicable. 

Other Matter 

The accompanying Statement includes the financial statements of GHCL Employees Stock Option 
Trust whose financial statements reflect total assets of Rs . 7.06 crores as at March 31 , 2024 and total 
revenues of Rs. 0.00 crores and Rs . 0.82 crores, total net profit after tax of Rs. 0.00 crores and Rs. 0.67 
crores and total comprehensive income of Rs. 0.00 crores and Rs. 0.67 crores for the quarter and year 
ended on that date respectively, and net cash inflows of Rs . 0.00 crores for the year ended March 31, 
2024 which have been audited by the auditor of GHCL Employees Stock Option Trust. 

The independent auditor's report of GHCL Employees Stock Option Trust has been furnished to us by 
the Management, and our opinion in so far as it relates to the amounts and disclosures included in 
respect of the GHCL Employees Stock Option Trust, is based solely on the report of such branch 
auditors and other auditors and the procedures performed by us as stated in paragraph above. 

The accompanying Statement includes unaudited financial statements and other unaudited financial 
information in respect of one subsidiary, whose financial statements and other financial information 
reflect total assets of Rs 8.45 crores as at March 31, 2024, and total revenues of Rs. 0.21 crores and Rs. 
0.54 crores, total net profit after tax of Rs. 0.10 crores and Rs. 0.46 crores, total comprehensive income 
of Rs. 0.10 crores and Rs. 0.46 crores, for the quarter and the year ended on that date respectively and 
net cash inflows of Rs. 0.09 for the year ended March 31 , 2024, whose financial statements and other 
financial information have not been audited by any auditor. 
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These unaudited financial statements and financial information have been approved and furnished to us 
by the Management and our opinion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of this subsidiary, is based solely on such unaudited financial statements. 
In our opinion and according to the information and explanations given to us by the Management, these 
financial statements and financial information are not material to the Group. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance 
on the work done and the reports of the other auditors and financial information certified by the 
Management. 

The Statement includes the results for the quarter ended March 3 I , 2024 being the balancing figures 
between the audited figures in respect of the full financial year ended March 3 I , 2024 and the published 
unaudited year-to-date figures up to the end of the third quarter of the current financial year, which were 
subjected to a limited review by us , as required under the Listing Regulations. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 30 I 003E/E300005 

i:~ 
per Sanjay Vij 
Partner 
Membership No.: 095169 \J' 
UDIN:l"t0.9St69Bl<'FNC:Jlff.9~ 

Place: New Delhi 
Date : May 06, 2024 



GHCL Limited (CIN : l.24100GJ1983PLC006513) 

Registered Office: GHCL House, Opp. Punjabi Hall, Near Navrangpura Bus Stand, Navrangpura, Ahmedabad - 380 009, Gujarat 
(Emai~ dtclinfo@ghclco.in, secretarial@ghcl.co.in, Website: www.ghcl.co.in, Phone: 079- 26434100, Fax: 079-26423623) 

Statement of Audited Consolidated Financial Results for the Quarter and Year ended March 31, 2024 Rs. In Crore 

Quarter Ended Year Ended 

S. No. Particulars 
31.03.2024 31.122023 31.03.2023 31.03.2024 31.03.2023 

Audited 
Unaudited Audited Audited 

(Refer note 4) 

1 Income from continuinst operations 
(a) Revenue from operations 823.38 798.45 1,119.80 3,446.54 4,550.89 
(b) Other income 16.62 14.46 21.56 52.28 33.64 
Total Income 840.00 812!11 1,141.36 3,498.82 4,584.53 

2 Expenses from continuing operations: 
a) Cost of materials consumed 258.26 272.78 285.95 1,101.19 1,281.91 
b) Purchase of stock-in-trade 15.10 27.15 59.09 216.28 323.09 
c) (Increase)/ decrease in inventories of finished goods, stock-in-

37.66 19.21 54.32 (31 .83) (12.18) trade and work-in-prol!l"ess 
d) Power, fuel and water 158.07 173.09 206.56 690.34 854.62 

~- e) Employee benefits expense ----- -------------- 24.41 27.70 35.68 112.13 134.07 --------------- --
f) Finance costs 5.35 5.74 9.87 25.47 37.25 
R) Depreciation and amortisation expense 25.97 25.85 26.77 102.10 94.22 
h) Other expenses 145.44 128.42 129.61 510.97 484.28 
Total Expenses 670.26 679.94 807.85 2,726.65 3,197.26 

3 
Profit before tax and Exceptional Items from continuing 

169.74 13297 333.51 77217 1,387.27 operations (1-2) 
4 Exceptional !terns l(ain (Refer Note no 2(A) & 2(B)) - - - 219.29 75.73 
5 Profit before tax from continuinl( operations (3+4) 169.74 13297 333.51 9!11.46 1,463.00 
6 Tax expenses of c~ntll;t.~P.~'-".:!i.~.'.'.5._ ....................................................................... _._ !--···- ············-···--.. - ........ ···--·---···-····--··-·- ··············-·--····· .. ---····· ....... ·-·······-··-·· "353.65 (a) Current tax 41 .13 32.47 92.73 191.74 

(b) Tax adiustment for earlier vears (0.36) - (0.04 (0.36) (0.62) 
(c) Deferred tax (credit) / charl(e 4.11 0.65 (9.97) 6.18 (5.83) 

Total tax expenses 44.88 33.12 8272 197.56 347.20 
7 Net Profit from continuine operations (5-6) 124.86 99.85 250.79 793.90 1,115.80 
8 Profit/ (Loss) from discontinued operations - - (34.01) - 33.37 
9 Tax (expense) / credit of discontinued operations - - 9.77 - (7.60) 

10 Profit/ (loss) from discontinued operations after tax(8+9) (24.24) - 25.77 
11 Profit for the period/vear (7+10) 124.86 99.85 226.55 793.90 1,141.57 

Other Comprehensive Income 
(a) Re-measurement gains/ (losses) on defined benefit plans - not to 

4.45 (1.07) (3.90) 1.24 (3.90) 
be reclassified subsequently to profit & loss 
(b) Income tax effect on above (1.12) 0.27 0.98 (0.31) 0.98 
(c) Re-measurement gains/ (losses) on investments in equity shares 
classified as FVOO - not to be reclassified subsequently to profit & (2.33) 1.40 (0.95) (1.06) (0.21) 
loss 
( d) Income tax effect - 0.27 (0.14) (0.48) 0.12 _____ JQ,~~ ··---·· 
(e) Exchange differences on translation of foreign operations - to be 

0.02 0.02 0.16 0.12 (0.56) 
reclassified subseauentlv to profit & loss 

12 Other Comprehensive Income net of tax- not to be reclassified 
1.29 0.48 (4.19) 0.11 (4.17) 

subseauently to profit & loss 

13 
Total Comprehensive Income comprising profit after tax and other 

126.14 100.33 222.36 794.01 1,137.40 
Comprehensive income (11+12) 

14 Profit from continuing operations (7) attributable to : 
Owners of the Company 124.86 99.85 250.79 793.90 1,115.80 
Non-<:antrolling interest - - - - --15 ProfiV(Loss) from discontinued operations (10) attributable to : 

Owners of the Company - - (24.24) - 25.77 
Non-controllinl!: interest - - - -

16 Profit for the period/ year (11) attributable to : 
Owners of the Company 124.86 99.85 226.55 793.90 1,141.57 

1---- --- ---------- --------- ------------ -·----------- ·------------ ·------------------
Non-controlling interest - - -

17 Total comprehensive Income (13) attributable to : 
Owners of the Company 126.14 100.33 222.36 794.01 1,137.40 

.. _ __!:l_<>_:t controlling interes.t.. ......................................................... - - - - -r--- ........ _. .............. .. ·--···········-·······- ····-· ............................. - .......... - ................... ·--··-·····-··--- .... -·-·--"3;!!60-:-18-18 Other Equity as per the audited balance sheet 2,882.77 

19 Paid Up Equity Share Capital (face value of Rs.10/ - each) 95.72 95.72 95.59 95.72 95.59 

20 Earnings per Share (face value of Rs.10/ - each) -(Rs.) (Not Annualised) 

(a) Basic-continuinl( operations 13.12 10.50 26.80 83.43 117.35 
(b) Diluted-continuing operations 13.10 10.47 26.75 83.33 117.35 
(c) Basic-discontinued operations - (2.52) - 2.71 
(d) Diluted-discontinued operations - - 12.52) - 2.71 

(&_8-~5.i<:_-CO~~~g··~- ~C.".'.'.~~--ci_c>.P_'.!.~~".'.'.5. ______ ,_ .. _ ............... 13.12 10.50 24.28 83.43 120.06 
··············-····························· ·-·-.. ·--··- .. ························· .............................................. ................ _ ·······- ···-···-···---· --·------···· 

(f) Diluted-continuing & discontinued operations 13.10 10.47 24.23 83.33 120.06 

S.R. Batliboi & Co. LLP, Gurugrarr ~ ~ 
for ld ~ ntlfica li on 



GHCL Limited (CIN : L24100GJ1983PLC006513) 
Statement of Consolidated Assets & Liabilities as at March 31,2024 

Rs. In crores 
As at Asal 

Particulars 31.03.2024 31.03.2023 

Audited Audited 
I Assets 

Non-<:urrent assets 
a Property, plant and equipment 1,810.37 1,718.92 
b Caoital work-in-progress 54.82 108.55 
c lntan!(ible assets 21.56 1.84 
d Right-of-use assets 9.72 10.68 
e Financial assets 

(i) Investments 13.90 14.96 
(ii) Loans 0.86 8.99 
(iii) Other non-<:UITent financial assets 19.14 16.27 

f Non current tax assets (net) 26.62 24.02 
g Other-non current assets 33.15 71.88 

Total Non-Current Assets 1,990.14 1,976.11 
Current assets 

a Inventories 651 .07 772.33 
b Financial assets 

(i) Investments 406.51 364.84 
(ii) Trade receivables 179.83 218.41 
(iii) Cash and cash eQuivalents 48.73 123.40 
(iv) Bank balances other than cash and cash eQuivalents 442.77 16.37 
(v) Loans 9.26 1.35 
(vi) Derivative instruments 0.25 -
(vii) Other current financial asset 5.24 11.89 

c Other current assets 35.76 30.85 
Total Current Assets 1,779.42 1,539.44 
Assets held for sale and discontinued operations 1,617.86 
Total Assets 3,769.56 5,133.41 

II Equity and Liabilities 
Equity 

a Equity share capital 95.72 95.59 
b Other equity 2,882.77 3,860.18 

Total Equity 2,978.49 3,955.77 
Liabilities 

(1) Non-<Urrent liabilities 
a Financial liabilities 

(i) Borrowings 114.97 242.62 
(ii) Lease liabilities 11.30 12.49 

b Provisions 5.84 5.77 
c Deferred tax liabilities (net) 245.11 243.50 

Total Non- Current Liabilities 377.22 504.38 
(2) Current liabilities 
a Financial liabilities 

(i) BorrowinRS 81 .74 104.90 
(ii) Lease liabilities 2.07 1.35 
(iii) Trade payables 
(a) Total outstanding dues of micro enterprises and small 

enterprises 34.93 36.91 
(b) Total outstanding dues of creditors other than micro 

enterprises and small enterprises 185.50 192.66 
(iv) Derivative Instruments 3.58 
(v) Other financial liabilities 36.83 25.82 

b Other current liabilities 
(i) Contract liabilities 3.31 2.68 
(ii) Other current liabilities 56.97 34.71 

c Provisions 12.50 12.06 
Total Current Liabilities 413.85 414.67 
Liabilities directly associated with the assets held for sale and 

discontinued operations -
258.59 

Total Liabilities 791.07 1,177.64 
Total Equity and Liabilities 3,769.56 5,133.41 

S.R. Ba!liboi & Co. LLP, Gurugram ~ (],/ fo r Identification 



GHCL Limited (CIN: L24100GJ1983PLC006513) 
Consolidated Statement of Cash Flows for the year ended March 31, 2024 
(INR in crores) 
Particulars 

Operating activities 
Profit before tax from continuing operations (after exceptional item) 
Profit before tax from discontinued operations 
Adjustments to reconcile profit before tax to net cash flows: 
Depreciation and amortisation expense 
(Gain) on fair valuation/ sale of investments (net) 
Exceptional (gain) on demerger of spinning division and tax on transaction 

Loss on sales/ discard of property, plant and equipment and assets held for sales 
(net) 
Exceptional (gain) on sale of Home Textiles Business 
Provision for Doubtful Debts 
lnterest(income) 
Finance costs 
Dividend (income) 
Employees share based payments 
Unrealised exchange (gain)/loss 
Operating profit before working capital changes 
Changes in working capital 
Adjustments 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 liabilities 
Trade payables 
Other current financial liabilities 
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 
Interest received 
Dividend received 
Net cash flow (used in)/generated from investing activities (B) 

For the year ended 
March 31, 2024 

Audited 

991.57 

102.10 
(32.02) 

(244.29) 

1.96 

(14.62) 
23.91 
(0.18) 

1.21 

(3.66) 

825.98 

38.70 

121.26 
10.09 

(3.67) 

(0.13) 
(2.86) 

0.63 
(22.79) 

(0.51) 
22.26 

0.51 
989.47 

(192.44) 
797.03 

(106.51) 

0.04 

2,436.37 

(2,446.01) 

10.63 
(439.47) 

10.73 

0.18 
(534.04) 

S.R. Batliboi & Co. LLP, Gurugrarn ~CY 
for Identifica tion 

For the year ended 
March 31, 2023 

Audited 

1,463.00 
33.37 

134.56 

(16.76) 

16.29 

(79.78) 

(0.19) 

(1.97) 
46.51 
(0.13) 
13.29 

2.25 

1,610.44 

(65.63) 

(191.04) 
(10.66) 

36.43 
(7.39) 

(4.73) 

(0.59) 
(68.02) 

(0.04) 
(7.26) 

7.89 
1,299.40 

(443.24) 
856.16 

(357.56) 

7.58 
293.27 

3347.27 

(3,695.21) 

4.75 

(10.96) 
1.97 
0.13 

(408.76) 



GHCL Limited 
Consolidated Statement of Cash Flows for the year ended March 31, 2024 
(INR in crores) 
Particulars 

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 on lease liabilities 
Interest paid 
Net cash used in financing activities (C) 
Net (decrease) in cash and cash equivalents (D = A+B+C) 

Add: Cash and cash equivalents at the beginning of the year (E) 
Less: Cash and cash equivalents transferred pursuant to Scheme of 
Arrangement (F) 
Cash and cash equivalents at the end of the year/period (D+E+F) 

Components of cash and cash equivalents 
Cashon hand 
Balances with banks: 
- On current accounts 
- Deposits with original maturity of less than three months 
Total cash and cash equivalents 

Notes: 

For the year ended 
March 31, 2024 

Audited 

5.15 
(166.46) 
(151.16) 

(1.63) 
(1 .40) 

(22.17) 
(337.67) 

(74.67) 
160.63 

(37.23) 

48.73 

0.08 

48.65 

48.73 

For the year ended 
March 31, 2023 

Audited 

3.53 
(142.68) 
(135.68) 
(206.72) 

(3.71) 

(44.69) 
(529.96) 

(82.54) 
243.75 

161.21 

0.10 

50.86 

110.25 
161.21 

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

S.R. Batliboi & Co. LLP, Gurugrarn & 
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Notes to the Audited Statement of Consolidated Financial Results for the Quarter and Year ended March 31, 2024 

1. The above consolidated financial results were reviewed by the Audit Committee and approved by the Board of Directors of GHCL Limited ('Holding Company') 
at their respective meetings held on May 06, 2024. These consolidated financial results have been prepared in accordance with the Companies (Indian Accounting 
Standards) Rules, 2015 (as amended) (Ind AS) prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies to 
the extent applicable. The consolidated financial results include the financial results of the Holding Company and its subsidiary, "Dan River Properties 
LLC"(together referred as 'Group'). The Statutory Auditors of the Holding Company have conducted an audit of these consolidated financial results of the Group 
for the quarter and year ended March 31, 2024, in accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended and expressed an urunodified audit opinion on these results. 
2 Discontinued operations 
(A) Home Textile Business 
Pursuant to the Business Transfer Agreement dated December 06, 2021 and Amendment to Business Transfer Agreement dated March 30, 2022 with Jndo Count 
Industries Limited (ICIL), the Holding Company on April 02, 2022 transferred its Home Textile Business (comprising of weaving. processing. cutting and sewing 
of home textiles products, hereinafter referred as "HT Business") as a going concern on a slump sale basis during the quarter ended June 30, 2022 after satisfaction 
of conditions precedent as stipulated in those agreements at a consideration of Rs. 562.34 crores. Jn addition, Grace Home Fashions LLP ('GHF'), a wholly owned 
erstwhile subsidiary of the Holding Company also transferred its identified assets (i.e., inventory and intellectual property) to lndo Count Global Inc., USA (US 
subsidiary of ICIL) on April 02, 2022 at a consideration of Rs. 31.77 crores pursuant to fulfilment of conditions precedent as per the Asset Transfer Agreement 
(AT A) dated December 06, 2021 and Amendment agreement ('AA TA') dated March 30, 2022 for transfer of its identified assets. Consequent to the above, the 
resultant profit of Rs. 75.73 crores (net of current and deferred tax impact of Rs. 4.11 crores) on such sale of the HT Business was recognised under Exceptional 
Items. 
(B) Spinning Division 
The Board of Directors of the Holding Company at their meeting held on December 06, 2021 approved a Scheme of Arrangement under Section 230 - 232 of the 
Companies Act 2013 of demerger of Spinning Division of GHCL Limited ("Demerged Company" /"Holding Company") into GHCL Textiles Limited ("Resulting 
Company") ("the Scheme") and the said Scheme was sanctioned by the Hon'ble National Company Law Tribw1al, Ahmedabad (NCLT) vide its order dated 
February 08, 2023. 

As per the Scheme, the accow1ting has been carried out on the April 01, 2023 being the Appointed date and effective date i.e. the date on which the Holding 
Company filed the Certified True Copy of the NCLT order along with the sanctioned Scheme with the ROC. However, Appendix A of Ind AS 10 'Distribution of 
Non-<:ash Assets to Owners' prescribed under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015, as 
amended from time to time required the Holding Company to accow1t for such Scheme in the previous year ended March 31, 2023 since the substantial conditions 
relating to transfer of the demerged undertaking were met during the previous year ended March 31, 2023. Since the Certified True Copy of the NCLT order along 
with the sanctioned Scheme with the ROC was filed on April 01, 2023, accounting effect in respect of the Scheme has been given in these unaudited consolidated 
financial results during the quarter ended June 30, 2023 instead of previous year ended March 31, 2023, as the sanctioned scheme prevail over the applicable Indian 
Accounting Standards. 

The Holding Company had accordingly, debited the fair value of Demerged undertaking i.e. fair value of net assets of Spinning Division distributed to the 
shareholders of the Holding Company, amormting to Rs. 1,597.28 crores to the retained earnings in the Statement of Changes in Equity as dividend distribution. 
The difference between the fair value and the carrying a.mormt of net assets of Rs. 1,359.28 crores of Spinning Division as at April 01, 2023 was recognised as gain 
on demerger of Spinning Division in the Statement of Profit and Loss as an Exceptional item amounting to Rs. 219.29 crores (net of estimated transaction cost and 
income tax on transaction cost) during the quarter ended Jrme 30, 2023. Further, upon the Scheme becoming effective, the investment made by the Holding 
Company in Resulting Company has been cancelled. 

As a consideration for the Demerger, the resulting company issued its equity shares to the shareholders of the Holding Company as on the record date in a 1:1 
swap ratio (i.e. one share of INR 2 each was issued by the Resulting company for every one share of INR 10 each held in the Holding Company). 

(q The net results of Home Textiles Business and Spinning Division were disclosed separately as discontinued operation as required by Indian Accormting 
Standard (Ind AS) 105 Asset Held for Sale and Discontinued Operations and Schedule ill to the Companies Act, 2013 during the previous year. 
The following information relates to discontinued operations of Home Textiles Division and Spinning Division: 

S. No. Quarter Ended Year Ended 
Particulars 31.03.2023 31.03.2023 

1 Revenue from Operations 269.51 1,090.58 

2 Other Income 1.22 5.80 

3 Total Expenses 309.75 1,063.52 

4 Profit/ (loss) before tax (34.01) 33.37 

5 Tax (expenses)/ credit 9.77 (7.60) 

6 Net Profit/ (loss) after tax (4+5) -------- (24.24) '15.77 

3. Based on review of commonly prevailing practices and to align with presentation used by the peer group companies, the management of the Holding Company 
has reclassified Scrap Sales from head Other income to Other operating revenue rmder Revenue from Operations of Rs. 1.12 crores, Rs. 0.60 crores and Rs. 5.47 
crores for the quarter ended December 31, 2023, March 31, 2023 and year ended March 31, 2023 respectively. Further, the Group has reclassified Bank charges from 
head Finance cost to Other expenses of Rs. 0.49 crores, Rs. 0.34 crores and Rs. 1.42 crores for the quarter ended December 31, 2023, March 31, 2023 and year ended 
March 31, 2023 respectively. 
The management of the Holding Company believes that such reclassifications does not have any material impact on information presented in the Statement of 
Profit and Joss and in the balance sheet at the beginning of the preceding period. Accordingly, the Group has not presented third balance sheet in the financial 

4. The figures for the quarter ended March 31, 2024, are the balancing figures between audited figures in respect of full financial year ended March 31, 2024 and the 
rmaudited published year to date figures upto December 31, 2023, being the end of the third quarter of the financial year which were subjected to lirnited review 
by the statutory auditors. 

5. The Holding Company had entered into a Business Transfer Agreement ("BTA") with Ajmera Cements Private Limited ("Seller") on February 16, 2023 for the 
acquisition of assets located in the Junagarh district of Gujarat for a consideration of Rs. 27 crores. The said transaction was completed during the quarter ended 

December 31, 2023. \ ') ~~ 
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6. During the year ended March 31, 2024, 1,38,200 equity shares of Rs. 10 each were issued and allotted, and 4,000 stock options lapsed under the GHCL 
Employees Stock Option Scheme - 2015 ("ESOS"). 

7. Subject to the approval of the shareholders in the ensuing Annual General Meeting of the Holding Company, the Board of Directors of the Holding Company 
have proposed a dividend of Rs. 12.00/- per equity share for the year ended March 31, 2024. 

8. The CEO and CFO certificate in respect of the above results in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 has been placed before the Board of Directors. 

9. The Group operated two segments i.e. Inorganic Chemicals and Textiles lill March 31, 2023. Pursuant to the Scheme of Demerger (refer note 2(B) above), 
Holding Company's Textiles segment which included Spinning Division was disclosed as Discontinuing Operations. Accordingly, now the Group's continuing 
operations pertain to one segment i.e. Inorganic Chemicals. 

10. 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 Limited (URL: www.nseindia.com/ corporates) and on the company's website (URL: 
http:/ / ghcl.co.in/ investors/ performances-reports/ ). 

New Delhi 
May 06, 2024 

S.R. Batliboi & Co. LLP, Gurugrarr 

for Identification 

Managing Director 
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Annexure-1 

DISCLOSURE UNDER REGULATION 30 OF THE LISTING REGULATIONS 

Sr. No. 

2 

3 

4 

Name of Firm/Auditor 

Reason for change 

Date of Appointment 
& 

terms of appointment 

Brief Profile 

Disclosure of relationship 
between directors 

b~ 
Bhuwneshwar Mishra 

M/s Sharp and Tannan Associates, Chartered Accountants, Baroda 

Re-appointed as Internal Auditor to comply with the Companies Act, 2023 

May 6, 2024 

Board of Directors in its meeting held on May 6, 2024 re-appointed as 
Internal Auditor of the Company for the financial year 2024-25 for the 
Soda Ash Division 

The firm was established in 1934 by Mr. CR Sharp and Mr. BR Tannan, 
head office of the firm is situated in Broada, Gujarat. 

At present it has four partners: Alkesh Hirapara, Amit Shah, Hemal Modi 
and Sapan Gandhi having experience of more than 6 decades in the field 
of internal audit. 

M/s Sharp Tannan is a Chartered Accountancy Firm have been at the 
forefront, offering outsourced/co sourced internal audits. 

M/s Sharp Tannan firm proponents of risk based auditing and focus on a 
value added approach to business processes and build strong 
relationships with audit committees through regular communication. 

M/s Sharp Tannan perform fair and unbiased category audits under the 
COSO 1992 framework active for the past three decades. The firms focus 
on risk identification and evaluation, strategic inputs, operational/process 
control optimization, identification of value/cost saving opportunities, 
process debottlenecking, compliance with relevant statute/organizational 
policies, and benchmarking by bringing in solutions and best market 
practices for effective implementation, to ensure the best value additions 
to clients. 

To ensure the independent functioning of firm personnel and enhance firm 
skill sets, M/s Sharp Tannan conduct internal/external training including 
training on digital platforms, regular testing to monitor track learning, and 
regular upgrading of the GRC team to the latest develooments. 
None 

~I 
*~* ~ !\'01oh 
~ 
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Membership No.: FCS 5330 



Annexure- 2 

DISCLOSURE UNDER REGULATION 30 OF THE LISTING REGULATIONS 

Sr. No. Name of Firm/Auditor M/s R J GOEL & CO., Cost Accountants, New Delhi 

]' Reason for change Re-appointed as Cost Auditor to comply with the Companies Act, 
2023 

2 Date of Appointment May 6, 2024 

Board of Directors in its meeting held on May 6, 2024 re-
appointed as Cost Auditor of the Company for the financial year 
2024-25. 

3 Brief Profile The firm was established in 1978 by Late Sh. R. J. Goel, Former 
President of ICMAI (Formerly ICWAI. head office of the firm is 
situated in Pitampura, New Delhi. 

At present it has five partners: Mr. Hari Krishan Goel, Mr. Naresh 
Kumar Goel, Mr. Raman Lal Agrawal, Mr. Subhash Chandra 
Agrawal and Mr. P. K. Amar, having experience of more than 3 
decades in the field of cost audit. 

M/s. R J Goel & Co are a team of professionals with substantial 
working experience in the fields of Cost Audit, Introduction and 
implementation of cost accounting system, Introduction and 
implementation of integrated system of accounting, Preparation of 
cost manual and system manual, Management accounting and 
reporting, Review of cost structure, Stock Audit, Physical 
Verification etc in wide range of industries i.e. Automobile, Civil 
Construction, Cement, Chemicals, Consumer Goods, Edible Oil, 
Power Generation and Transmission, Electronics, FMCG, 
Lighting, Metals, Oil & Gas, Paper, Power, Pharmaceutical, 
Petroleum, Steel & Steel products, Sugar, Tyres & Tubes, Tele-
Communication and Textiles etc. 

4 Disclosure of relationship None 
between directors 

t: GHCL Limited 

~~ 
VP-Sustainability & Company Secretary 
Membership No.: FCS 5330 



Annexure-3 

DISCLOSURE UNDER REGULATION 30 OF THE LISTING REGULATIONS 

Sr. No. Name of I Mis. Chandrasekaran Associates, Company Secretaries. New Delhi 

2 

3 

4 

Firm/Auditor 
Reason for change I Re- appointed as Secretarial Auditor to comply with the Companies Act, 2023 

Date of I May 6, 2024 
Appointment 

Brief Profile 

Board of Directors in its meeting held on May 6, 2024 re-appointed as 
Secretarial Auditor of the Company for the financial year 2024-25 

M/s. Chandrasekaran Associates is a Firm of Company Secretaries having 
practical experience spanning over 32 years. Its headquarters is in New Delhi, 
with regional offices in Coimbatore, Gurgaon, and Mumbai. 

Dr. Chandrasekaran has over 33 years of experience in Company and 
Securities Law. He received his Doctorate on his thesis 'Investors' Protection 
Measures with Special Reference to the Role of SEBI' 

Dr. Chandrasekaran is a prolific writer and speaker and his numerous articles 
have been published in newspapers and law journals. 

He has also been: 
../ A Member of HR Sub-Committee for the Confederation of Indian 

Industries (Cll) - Northern Region; 

../ Member of the Cost Audit and Assurance Board of the Institute of 
Cost Accountants of India; 

../ Co-Chairman of the Corporate Affairs Committee of the PHD 
Chamber of Commerce and Industry; 

../ Member with various Committees of the PHD Chamber of 
Commerce and Industry, ASSOCHAM, Head Office and Northern 
Region Office of the Institute of Company Secretaries of India; 

Disclosure of I None 
relationship 
between directors 

~~'f 
{;;?uwneshwar 
VP-Sustainability & Company Secretary 
Membership No. : FCS 5330 


