
• GARDEN SILK MILLS LIMITED 

Date: 31st October, 2018 

The Corporate Relatio nship Department, 
Bombay Stock Exchange ltd., 
First Floor, New Trading Wing, 
Rotu nda Building, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, fort , 
Mumbai 400001 
Scrip Code: 500155 

National Stock Exchange of India Ltd. 
li sting Department, 
"Exchange Plaza", 
Fifth Floor, Plot No.e/l, G Block, 
Sandra Kurla Complex, 
Sandra (East ), 
Mumbai 400051 
Stock Code: GARDENSILK(EQ) 

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

Dear Sir, 

Pursuant to Regulation 33 of the SEBI (Listing Obl iga tions and Disclosure Requirements) 
Regulations, 2015 ("Listing Regulations"), we are enclosing the Unaudited Financial Results 
of the Company for the Quarter and Half Year ended 30th September, 2018, duly approved 
by the Board of Directors of the Company, at its meeting held today, 31st October, 2018. 

The meeting of the Board of Directors of the Company commenced at 03:00 p.m. and 
concluded at 5:35 p.m . 

We also enclose a copy of the limited Review Report of the Aud itors of the Company, as 
requi red under Regu lation 33 of the listing Regulat ions. 

Kind ly take the same on your record and acknowledge receipt. 

Thanking you, 

Yours fai thfully, 
For Garden Silk M ils l imited 

)r/ ~I 
Karniesh B. Vyas ~;-j. 
Company Secretary & Compliance Officer 

G~ 
Regislered O~jte: TLlls! Krupa Arcade, Puna·Kumbharia Road, Dumbhal ,Sural' 395 010. Phone : (0261) 2311197-98, 23115131615 Fax: (0261) 2311029/502 

Mumbal Dlflce: Manek Mahal, 90 Veer Hariman Road, Mumbai· 400 020. Phone : (022) 22873117-19, 22046473, 22040895 Fax: (022) 22648112 

CIN : l17111GJ1979PlC003463 I Website : www.gardenvarelJ.com 
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Notes; 

1 .,.~ .. abo",~ rf'sult< \O\Ierf' rpviewed and recommended 'or adoption by the Audit Comminee 
and taleen on record hy Ih,. Board of Directors of the Company at its Meeting held on 31st 
(ktober. 2018, The Auditors have tarried out a limited reVIew of the financial results for 
the quarter / half year ended lOth September, 2018 and expressed an Unqualified Report 
on the above results 

} Effective 01/U7/2U11, $ille~ ii'''' ro!'corderi net of GST whe'e;.,s earlier S3ies were recorded 

"ross of excI .. e duty which formed part of e)Cpen.:;es. Hence, revenue from operations for 
the half year ended 30/09/201!! are tlot comparable with previous period corresponding 
figures 

3 The Company has term loans, working capital and other finanCing arrangements from 

certa in banks and other lenders These lenders have declared their arrangements wi t h the 
Company dS non-performing a~~t since [he Company hi'!s defaulted in repayment of 
ptlncipal" lnlerest and other P<'na~ du/!s . a"e of Ihe members of companys consortium 
.mdlng ",It, Corpor;;.l on Sank limited, has filed an application with National Company law 

1 ribunal jNCl TJ Ahmedab"d Benc.h, Ahmedabad for initiation of Corporate Insolvency 
Resolutioh PrOCl's5 (O RPI against the Company under Section 7 of the Insolvency and 
Bankruptcy Code. 2016 which IS like y (0 come up fo ' heu"l"lg for Its admission in due 
course. l ~respectIY(, of t" l!'~f d<!\lplopments lT a l\a ~ement5 efforts for financial 

.eSlrUdU'me lnrlut!l~ tle'[If,un& ,1 ootentl:!l If .... estor ar'" on and the management s 
confident of a positive outcome imd hao:; accordlnglv prepared fi nanCial results on a going 

conccrn bash 

L Thp b,,\i"'l!~5 aW"'ltles Of GAIA ItlternallOf'\al FZE a ..... ho.ly owned subsidiary at Alman 

~ree Zone has been voluntarily ~.osed down. Funher, in response to the Company's 

applica tion, the llc~n~lng Authorities i.e Director General Alman Free Zone has issued the 
":,H'lCeliatlon cert.ti..:dle Nlth effect from 9; h August, 2018. Accordingly, preparation of 

consolidation of finanCial results IS not applicable 

5 Eflective 1St April, 2018, .nd AS US. 'Revenue From Contracts with Customers' IS 

aoplicable to the CorniHIny, however there 15 no mal enallmoact on the above results. 

6 The Company s bUSiness segment consists of a single segment of "Textiles" In accordance 

with the req\urernent of Indian Account ing Standards jlnd AS) - 108 Operating Segments. 
Accordingly. no separate segment information Is required to be provided. 

7 Pr~ .. . ous pe riod's I yeil(-, figures ha· .. e been regrouped I reda ~.:;fled w"erever necessarv 

For and on behalf of Board of Directors 
Gill rden Sil k Mill, Umited 

~ 
Praful A. Shah 

Chairman & Managin! Director 
DIN: 00218143 



Sharp & Tannan Associat es 
Chartered Accountants 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON 
STANDALONE UNAUDITED FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF GARDEN SILK MILLS LIMITED 

Introduction: 

We have reviewed the accompanying statement of standalone unaudited finanCial results of 
GARDEN SILK MILLS LIMITED (the 'Company') for the quarter and half year ended 30 
September 201 8 (the 'Statement') being submitted by the Company pursuant to the requirement 
of regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
as modified by circular no CIR/CFD/FAC/62/2016 dated 5 July 2016. 

The preparation of this statement in accordance with the recognition and measurement prinCiples 
as laid down In Indian Accounting Standard (Ind AS) 34. "Interim Financial Reporting" prescribed 
under section 133 of the Companies Act. 2013 read together With relevant rules and other 
accounting prinCiples generany accepted In India. read together With above referred SEBI circu lar 
IS the responsibili ty of the Company·s management and has been approved by the Board of 
Directors of the Company on 31 October 2018 Our responsibili ty is to issue a report on the 
Statement based on our review 

Scope of review: 

2 We conducted our reView of the Statement In accordance with the Standard on ReView 
Engagements (SRE) 2410, -Review of Intanm Flnancisl InformatIOn Performed by the 
Independent Auditor of the Entity" Issued by the Institute of Chartered Accountants of India. This 
standard requires that we plan and perform the review to obta in moderate assurance as to 
whether the Statement is free of material misstatement A review is limited primanly to inquiries 
of company personnel and analytical procedures applied to financial data and thus provide less 
assurance than an audit We have not performed an audit, and accordingly, we do not express 
an audit opinion 

Basis for qualified conclusion: 

3 As stated by the management In note no.4 to the Statement. during the quaner the Company has 
closed down its wholly owned foreign subsidiary viz. GAIA Intemational - FZE and has 
accordingly accounted for loss of Rs.346 Lakhs under the head 'Other expenses '. In lerms of 
requirements of Ind AS 1, 'Presentation of Financial Statements ' and as per 'Schedule IV - Part 
A: Disclosures in Financial Resulrs' to SEBI (Listing Obligations and Disclosure ReqUIrements) 
Regulations, 201 5. above Ilem is required to be disclosed as an, 'Exceptional item' in the 
Statement. which has not been so disclosed. There IS no impact on the loss for the quarter and 
half year ended 30 September 2018. 

Qualified conclusion: 

4 Except for the possible effects due to non-disclosure of the matter specified under 'Basis for 
Qualified ConclUSion', and based on our review conducted as stated above, nothing has come to 
our attention that causes us to believe that the accompanying Statement, prepared In accordance 
with the applicable accounting standards I.e. Ind-AS as prescribed under sectIon 133 of the 
Companies Act, 2013 and other recognised accounltng practices and policies generally accepted 
In India has not disclosed the Information reqUired to be disclosed in terms of regulation 33 of the 
SEBt (listing Obhgations and Disclosure ReqUirements) Regulations, 201 5 and SEBI circular no 
CI R/CFD/FAC/62/2016 dated 5 July 2016 includl the manner In which It IS to be disclosed. or 
that it contains any material misstatement. -<..?tl.an~ 
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Emphasis of matter: 

5 We draw attention to note no 3 to the Statement. which explains the Company's current finanCial 
condition Including an application made by one of Its lenders to the National Company Law Tnbunal 
(NCLT) Ahmedabad Bench, seeking action under Insolvency and Bankruptcy Code, 201 6 and the 
company's efforts to tide over this situation Al though the management is confident of a positive 
outcome of Its efforts and has accordingly prepared the financial results on a going concern basis, 
any poSSible adverse outcome of the application With NCLT may impact the gOing concern baSIS 
assumed by the management. 

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

Mumbal , 31 October 2018 

For Sharp & Tannan Associates 
Chartered Accountants 

Firm's Registration No. 1099S3W 
by the hand of 

Tirtharaj Khat 
Partner 

Membership No.: (F) 037457 
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