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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
CONSOLIDATED FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 

GMM Pfaudler Limited 

1. We have reviewed the accompanying Statement of Consolidated Unaudited 
Financial Results of GMM Pfaudler Limited (“the Parent”) and its 
subsidiaries (the Parent and its subsidiaries together referred to as “the 
Group”) for the guarter and six months ended September 30, 2022 (“the 
Statement”) being submitted by the Parent pursuant to the reguirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Reguirements) 

Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Parent's Management and 
approved by the Parent's Board of Directors, has been prepared in accordance 
with the recognition and measurement principles laid down in the Indian 
Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), 
prescribed under Section 133 of the Companies Act; 2013 read with relevant 
rules issued thereunder and other accounting principles generally accepted in 
India. Our responsibility is to express a conclusion on the Statement based on 

our review. 

3. We conducted our review of the Statement in accordance with the Standard 
on Review Engagements (SRE) 2410 “Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity”, issued by the Institute 
of Chartered Accountants of India (ICAT). A review of interim financial 
information consists of making inguiries, primarily of Parent's personnel 
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 specified under Section 
143(10) of the Companies Act, 2013 and conseguently does not enable us to 
obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit 

opinion. 

We also performed procedures in accordance with the circular issued by the 
SEBI under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure 
Reguirements) Regulations, 2015, as amended, to the extent applicable. 

4. The Statement includes the results of entities as given in Annexure to this 

report. 

  
Page 1 of 4



Deloitte 
Haskins 

5, 

& Sells 

Based on our review conducted and procedures performed as stated in 
paragraph 3 above and based on the consideration of the review reports of 
the other auditors referred to in paragraph 6 below, nothing has come to our 
attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid 
down in the aforesaid Indian Accounting Standard and other accounting 
principles generally accepted in India, has not disclosed the information 
reguired to be disclosed in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Reauirements) Regulations, 2015, as amended, 
including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

We did not review the financial results of 16 subsidiaries included in the 
Consolidated unaudited financial results, whose interim financial results reflect 
total assets of Rs. 2,032.51 Crore as at September 30, 2022, total revenues 
of Rs. 537,70 Crore and Rs. 1,061.33 Crore for the guarter and six months 
ended September 30, 2022 respectively, total net profit after tax of Rs. 69.26 
Crore and Rs. 106.31 Crore for the guarter and six months ended September 
30, 2022 respectively and total comprehensive income of Rs. 83.57 Crore and 
Rs. 127.37 Crore for the guarter and six months ended September 30, 2022 
respectively and net cash outflows of Rs. 37.85 Crore for the six months 
ended September 30, 2022, as considered in the Statement, whose interim 
financial results have not been reviewed by us. These interim financial results 
have been reviewed by other auditors whose reports have been furnished to 

us by the Management and our conclusion on the statement, in so far as it 
relates to the amounts and disclosures included in respect of these 
subsidiaries, is based solely on the reports of the other auditors and the 
procedures performed by us as stated in paragraph 3 above. 

All of these subsidiaries are located outside India whose financial results have 
been prepared in accordance with accounting principles generally accepted in 
their respective countries and which have been reviewed by other auditors 
under generally accepted auditing standards applicable in their respective 
countries. The Parent's management has converted the financial results of 
such subsidiaries located outside India from accounting principles generally 
accepted in their respective countries to accounting principles generally 
accepted in India. We have reviewed these conversion adjustments made by 
the Parent's management. Our report on the statement, in so far as it relates 
to the amounts and disclosures included in respect of these subsidiaries 
located outside India is based on the report of other auditors and the 
conversion adjustments prepared by the management of the Parent and 
reviewed by us. 

Our Conclusion on the Statement is not modified in respect of this matter. 
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The consolidated unaudited financial results include the interim financial 
results of 1 subsidiary which has not been reviewed by its auditors, whose 
interim financial results reflect total assets of Rs. 0.29 Crore as at September 
30, 2022, total revenues of Rs. 0.37 Crore and Rs. 0.82 Crore for the guarter 

and six months ended September 30, 2022 respectively, total net loss after 
tax of Rs. 0.01 Crore and total net profit after tax of Rs. 0.29 Crore for the 
guarter and six months ended September 30, 2022 respectively and total 
comprehensive loss of Rs. 0.01 Crore and total comprehensive income of Rs. 
0.29 Crore for the guarter and six months ended September 30, 2022 
respectively and net cash inflows of Rs. 0.28 Crore for the six months ended 
September 30, 2022, as considered in the Statement. According to the 
information and explanations given to us by the Management, these interim 
financial results are not material to the Group. 

Our Conclusion on the Statement is not modified in respect of our reliance on 
the interim financial results certified by the Management. 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No. 117365W) 

—A. S. ERA 
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AHMEDABAD IG 

  

   

Hardik Sutaria 

(Partner) 
(Membership No. 116642) 

UDIN: 2241 6EA2BBYLPR 3266 
Place: Mumbai 

Date: November 03, 2022 
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Annexure to Independent Auditor's Limited Review Report: 

The Parent 

1. GMM Pfaudler Limited 

List of Subsidiaries 

L
O
O
N
O
U
 
R
U
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H Mavag AG 

GMM International S.a.r.l. 

Pfaudler GmbH 
Pfaudler Normag Systems GmbH 
Pfaudler interseal GmbDH 
Pfaudler France S.a.r.l. 

Pfaudler Service BeNelux B.V. 
Pfaudler S.r.l. 

Pfaudler Limited 
Pfaudler (Chang Zhou) Process Eguipment Company Limited 
Pfaudler S.A. de C.V. 

Edlon Inc 

GMM Pfaudler US Inc. 

Glasteel Parts and services Inc. 

Pfaudler Ltda. 
Pfaudler Private Limited 
Hydro Air Research Italia S.r.l. (W.e.f. August 03, 2022) 
GMM Pfaudler Foundation 
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GMM PFAUDLER LIMITED 

Registered Office: Vithal Udyognagar, Karamsad 388 325, Gujarat, India 

CIN : L29199GJ1962PLCO001171, Email ID: investorservices@gmmpfaudler.com, Website : www.gmmpfaudler.com 

  

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE GUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2022 - 

? In Crore (except per share data) 
  

Consolidated 
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

Sr. @uarter ended Half Year ended Year ended 

No. Particulars 30.09.2022] 30.06.2022 30.09.2021 30.09.2022 30.09.2021 31.03.2022 
Unaudited] Unaudited Unaudited Unaudited Unaudited Audited 

(Refer Note 6) (Refer Note 6) 

1 | Income: 

Revenue from operations 780.05 739.24 647.24 1,519.29 1,198.92 2,540.57 

Other income 19.47 28.49 2.95 47.96 4.15 6.73 

Total Income 799.52 767.73 650.19 1,567.25 1,203.07 2,547.30 

2 | Expenses: 

a) Cost of materials consumed 312.26 291.86 236.21 604.12 452.34 1,044.53 
b) Changes in inventories of finished goods and work-in-progress (0.66) 8.44 18.55 7.78 19.37 (30.63) 

c) Employee benefits expense 183.84 185.57 173.30 369.41 347.85 713.40 
d) Depreciation & amortization expense 28.23 27.23 39.20 55.46 77.86 132.62 

e) Labour charges 23.39 21.40 17.26 44.79 31.14 72.71 

f) Finance cost 8.62 15.64 1.86 24,26 15.99 24.60 

g) Other expenses 142.44 134.16 108.17 276.60 218.53 456.69 

Total Expenses 698.12 684.30 594.55 1,382.42 1,163.08 2,413.92 
3 | Profit before exceptional items and tax (1-2) 101.40 83.43 55.64 184.83 39.99 133.38 

4 | Exceptional items - - - - - - 

5 | Profit Before Tax (3 # 4) 101.40 83.43 55.64 184.83 39.99 133.38 

6 | Tax Expense: 

Current tax 26.28 22.14 23.33 48.42 42.45 58.00 

Excess provision for tax relating to prior years / periods - Ë - - (0.58) (0.58) 

Deferred tax (21.77) (0.18) (6.49) (21.95) (22.28) 0.60 
7 | Profit for the period from continuing operations (5-6) 96.89 61.47 38.80 158.36 20.40 75.36 

8 | Profit from discontinued operations - - - - - - 

9 | Tax expenses of discontinued operations - - - - - - 

10 | Profit from discontinued operations (after tax) (8-9) - - - - - - 

11 | Profit / (Loss) for the period (7110) 96.89 61.47 38.80 158.36 20.40 75.36 
Aftributable To: 

Eguity holders of the parent 64.98 44.51 34.60 109.49 37.19 85.05 

Non controlling interest 31.91 16.96 4.20 48.87 (16.79) (9.69) 

12 | Other Comprehensive Income / (Loss) 

A) Items that will not be reclassified to profit or loss 

j) Actuarial gain on gratuity and pension obligations 52.96 47.29 14.40 100.25 14.08 78.93 

i) Income tax relating to items that will not be reclassified to profit or loss (12.90) (14.46) (3.69) (27.36) (3.72) (20.31) 

B) Items that will be redlassified to profit or loss 

i) Exchange difference in translating the financial statements of 

foreign components (25.42) (25.40) (17.27) (50.82) 5.25 14.56 
ii) Income tax relating to items that will be reclassified to profit or loss - - - - - - 

Total Other Comprehensive Income / (Loss) 14.64 7.43 (6.56) 22.07 15.61 73.18 

Aftributable To: 

Eduity Holders of the Parent 8.06 4.33 (3.94) 12.39 10.26 42.63 

Non Controlling Interest 6.58 3.10 (2.62) 9.68 5.35 30.55 

13 | Total Comprehensive Income for the period (11112) (Comprising Profit 

and Other Comprehensive Income for the period) 111.53 68.90 32.24 180.43 36.01 148.54 

Aftributable To: 

Eguity Holders of the Parent 73.04 48.84 30.66 121.88 47.45 127.68 

Non Controlling Interest 38.49 20.06 1.58 58.55 (11.44) 20.86 

14 | Earnings per eguity share (For continuing operations) (Face Value of share # 

2/- each) (not annualised): 

a) Basic 14.81 10.15 7.89 24.96 8.48 19.39 

b) Diluted 14.80 10.15 7.89 24.95 8.48 19.39 

15 | Earnings per eguity share (For discontinuing operations) (Face Value of 

share # 2/- each) (not annualised): 

a) Basic - - - - - - 

b) Diluted - - - - - - 

16 | Earnings per eguity share (For continuing operations & discontinuing 

operations) (Face Value of share # 2/- each) (not annualised): 

a) Basic 14.81 10.15 7.89 24.96 8.48 19.39 

b) Diluted 14.80 10.15 7.89 24.95 8.48 1939 
17 | Paid-up Eauity Share Capital (Face Value of # 2/- each) 8.99 2.92 2.92 8.99 2.92 2.92 

18 | Other Eauity 524.19               
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GMM PFAUDLER LIMITED 

CONSOLIDATED BALANCE SHEET AS AT SEPTEMBER 30, 2022 

  

  

  

  

  

  

  

  

  

  

  

  

  

# In Crore 

SÊ. As at As at 
No. |Particulars 30.09.2022 31.08.2022 

Unaudited Audited 

ASSETS 
(1) |Non-current assets 

(a) Property, Plant & Edguipment 377.52 381.75 

(b) Right of Use Assets 153.90 165.35 
(c) Capital work-in-progress 21.39 12.59 

(d) Goodwill 70.86 66.18 
(e) Other Intangible Assets 415.54 388.48 
(f) Intangible assets under development 0.78 0.39 

(g) Financial Assets 

(i) Investments 0.01 0.01 

(ii) Loans 1.60 1.82 

(ii) Others 4.96 4.78 
(h) Deferred Tax Assets (net) 3.81 10.18 

(j) Non-current Tax Assets (net) - 0.42 

(j) Other non-current assets 6.56 6.97 

Total Non-current assets 1,056.93 1,038.92 

(2) |Current Assets 

(a) Inventories 709.66 669.53 

(b) Financial Assets 

(i) Investments 0.08 0.08 

(i) Trade Receivables 385.60 356.23 

(iii) Cash & Cash Eaguivalents 236.28 290.58 

(iv) Bank balances other than (ii) above 63.99 37.16 

(v) Loans 0.46 0.42 

(vi) Others 181.28 88.41 
(c) Other current assets 143.44 119.07 

Assets classified as held for sale 136.50 127.17 

Total Current assets 1,857.29 1,688.65 

Total Assets 2,914.22 2,7217.57 

EGUITY & LIABILITIES 
(1) |Eguity 

(a) Eguity Share Capital 8.99 2.92 

(b) Other Eauity 655.41 524.19 
Eaguity attributable to the Parent 664.40 527.11 

(2) |Non-Controlling Interest - 141.28 

LIABILITIES 
(3) |Non-current liabilities 

(a) Financial Liabilities 

(j) Borrowings 610.37 449 62 

(i) Lease Liabilities 99.25 109.37 
(b) Provisions 242.52 365.36 

(c) Deferred tax liabilities (net) 61.23 48.82 

(d) Other non-current liabilities 12.15 15.25 

Total Non-current liabilities 1,025.52 988.42 

(4) | Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 156.85 55.31 

(i) Lease Liabilities 21.59 21.50 

(ii) Trade payables due to 

- Micro & Small Enterprise 7.90 2.70 

- Other than Micro & Small Enterprise 461.85 388.49 

(iv) Others 49.44 35.22 

(b) Other current liabilities 369.29 414.83 

(c) Provisions 110.38 125.74 

(d) Current Tax Liabilities (net) 23.77 4.95 

Liabilities directly associated with assets classified as held for sale 23.23 22.02 

Total Current Liabilities 1,224.30 1,070.76 

2,914.22 2,721.51   Total Eguity & Liabilities     
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STATEMENT OF CONSOLIDATED CASH FLOW FOR THE HALF YEAR ENDED SEPTEMBER 30, 2022 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

          

? In Crore 

Partieulare Half Year Ended 

30.09.2022 30.09.2021 

Unaudited Unaudited 

(Refer Note 6) 

CASH FLOW FROM OPERATING ACTIVITIES ' 

Profit before taxation 184.83 39.99 

Adjustments for: 
Depreciation and amortisation expense 55.46 77.86 

Net loss/(gain) on disposal of property, plant & eduipment 0.25 (0.51) 

Net loss on current investments designated as fair value through profit or loss - O.O1 

Interest income (0.03) (0.20) 

Interest and financial charges 24.26 15.99 

Share-based payment to employees 1.40 - 

Provision for doubtful debts, liguidated damages and advances 5.93 0.73 

Provision for warranty 2.71 0.84 

Unrealised foreign exchange fluctuation (gain) / loss (19.16) 0.92 

Operating profit before working capital changes 255.71 135.63 

Adjustments for: 

Increase in inventories (42.92) (25.40) 

Increase in trade receivable, loans and other financial & non financial assets (128.01) (80.54) 

(Decrease) / Increase in tade payables, provisions and other financial & non financial liabilities (41.96) 69.28 

Cash generated from operations 42.82 98.97 

Direct taxes paid (25.35) (44.57) 

Net cash generated from operating activities A 17.47 54.40 

CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of property, plant and eguipment, including intangible assets (37.24) (71.47) 

Payment towards acauisition of non controlling interests (173.38) - 

Payment towards acguisition of business (29.32) - 

Proceeds from sale of property, plant and eguipment 0.31 1.29 

Fixed deposits placed with banks (22.18) - 

Proceeds from fixed deposits - 20.39 

Interest received 0.03 0.19 

Net cash used in investing activities B (261.78) (49.60) 

CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from short term borrowings 91.71 7.42 

Repayment of short term borrowings (5.50) (21.90) 

Proceeds from long term borrowings 173.38 61.40 

Repayment of long term borrowings (27.57) (17.61) 

Interest paid (20.67) (12.40) 

Dividend paid (4.40) (4.36) 

Payment of lease liability (13.04) (10.40) 

Net cash generated from financing activities G 193.91 2.15 

NET (DECREASE) / INCREASE IN CASH & CASH EOUIVALENTS A*BTC (50.40) 6.95 

Cash and cash eduivalents at the beginning of the year 290.58 243.47 

Cash and bank balances included in assets held for sale at the beginning of the year 17.40 - 

Cash and bank balances included in assets held for sale at the end of the period (21.30) - 

236.28 Cash and cash eguivalents at the end of the period 
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CONSOLIDATED SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE GUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2022 
  

  

  

  

  

  

  

  

  

  

  

  

  

    

? In Crore 
Consolidated 

Particulars 
Ouarter ended Half year ended Year ended 

30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 31.03.2022 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1) Segment Revenue: 

a) India 221.48 216.65 180.26 438.13 334.50 706.34 b) Overseas 558.57 522.59 466.98 1,081.16 864.41 1,834.23 

Revenue from Operations 780.05 739.24 647.24. 1,519.29 1,198 .91 2,540.57 

2) Segment Result: 

Profit before Tax and Interest 

a) India 41.06 31.44 36.06 72.50 71.10 121.61 b) Overseas 68.96 67.63 21.44 136.59 (15.12) 36.37 Total 110.02 99.07 57.50 209.09 55.98 157.98 

Less : Finance Costs 8.62 15.64 1.86 24.26 15.99 24.60 

Total Profit before Tax 101.40 83.43 55.64 184.83 39.99 133.38 

3) Segment Assets: 

a) India 783.31 714.68 595.38 783.31 595.38 645.20 b) Overseas 2,130.91 2,103.17 1,937.18 2,130.91 1,987.17 2,082.37 

Total 2,914.22 ZBTT.85 2,532.56 2,914.22 2,532.55 2,727.57 

4) Segment Liabilities: 

a) India 668.44 435.24 340.51 668 44 340.50 373.96 b) Overseas 1.581.38 1,644.30 1,629.12 1,581.38 1,629.12 1,685.22 

Total 2,249.82 2,079.54. 1,969.63 2,249.82 1,969.62 2,059.18                 
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Notes: 

1) The above unaudited results have been reviewed by the Audit Committee and approved by the Board of Directors in their respective meetings held on November 

03, 2022. 

2) Number of Investors complaints (j) opening at the guarter : 0 (ii) received during the guarter : 8 (iii) disposed off : 7 and (iv) pending at tie guarter end: 1” 

*A complaint was received on the SEBI SCORES portal on September 30, 2022 and the same was resolved on October 4, 2022. 

3) The Shareholders of GMM Pfaudler Limited ( " the Parent ") in an extra ordinary general meeting held on September 01, 2022, granted approval for acauisition of 

balance 46% of the paid-up share capital of its existing overseas subsidiary, GMM International S.ê.r.l from Pfaudler International S.a.r.l (part of the promoter 

group) and Millars Concrete Technologies Private Limited (part of the promoter group), for an aggregate consideration of * 343.78 Crore. The acauisition was 

completed on September 29, 2022 after obtaining all the relevant approvals and settling the consideration as below. Conseguent to this, GMM International $.a.r.I 

has become a wholly owned subsidiary of the Company. 

a) The Parent paid cash consideration of # 149.47 Crore to Pfaudler International S.&.r.l, for the transfer of 1,09,51,360 ordinary shares of GMM International 

S.a.r.l to the Parent, 
b) The Parent paid cash consideration of # 23.91 Crore to Millars Concrete Technologies Private Limited, for the transfer of 17,51,922 ordinary shares of GMM 

International $.ê.r.l to the Parent, 
c) The Parent issued and allofted 11,04,724 eguity shares of the Company having face value of # 2 each, at a price of 7 1,542.43 per eguity share on a 

preferential basis to Millars Concrete Technologies Private Limited for the transfer of 1,24,84,846 ordinary shares of GMM International $S.ê.r.l to the Parent. 

The said transaction has been accounted as an eguity tansaction (i.e. tansaction with owners in their capacity as owners) as provided in Ind AS 110 - 

Consolidated Financial Statements. 

Pursuant to approval granted by the Shareholders of the Parent on June 26, 2022 through Postal Ballot for issue of Bonus Shares, the Allotment Committee of 

the Board of Directors at their meeting held on July 14, 2022 have approved allotment of 2,92,35,000 Eauity Shares having face value of # 2/- each as fully paid- 

up Bonus Eauity Shares, in the ratio of 2:1 i.e. 2 (Two) Eauity Snares having face value of # 2/- each for every 1 (One) eauity share having face value of * 2/- 

each held, to the eligible Shareholders whose names appear in the Register of Members and the list of beneficial owners as on July 12, 2022, being the record 

date fixed for this purpose. 

s 

Accordingly, as per the Ind AS 33 - Eamings per share, the calculation of basic and diluted earnings per share for all periods presented have been adjusted and 

restated. Also, 'Eguity Share Capital has increased by # 5.85 crores and Securities Premium forming part of 'Other Eauity' has been reduced by # 5.85 crores for 

the guarter and half year ended September 30, 2022 

5) The Board of Directors of the Parent, pursuant to tieir meeting on July 28, 2022, granted approval for acauisition of Hydro Air Research Italia S.r.l. (HARI) based 

in Milan, Italy through its subsidiary Pfaudler S.r.l, Italy. In relation to tne same, a cash consideration of # 38.24 crores was paid to Ainvest Private Eauity S.r.| 

being the erstwhile holding company of HARI. 

The acauisition was provisionally accounted as per acauisition method of accounting in accordance with Ind AS 103 - "Business Combinations", effective from 

August 03, 2022. 

6) The Group has decided to present the results in Crore. Accordingly, the figures for the guarter and half ended September 30, 2021 have been converted from 

Million to Crore. 

7) The Board of Directors have announced an interim dividend of # 1/- per share for the current Financial Year 2022-23. The record date for the payment of the said 

dividend has been fixed on November 14, 2022. 

For and on behalf of Board of Directors 
For GMM Pfaudler Limited 

EET 
Tarak Patel 

Managing Director 
Place : Mumbai 

Date : November 03, 2022    
  

 


