
KALYANIWALLA 
& MISTRYLLP 

CHARTERED ACCOUNTANTS 

REVIEW REPORT TO 
THE BOARD OF DIRECTORS 
GRINDWELL NORTON LIMITED 

LIMITED REVIEW REPORT 

I. We have reviewed the accompanying Unaudited Standalone Financial Results for the 
quarter and half year ended September 30, 2023, of GRINDWELL NORTON 
LIMITED ("the Company") together with the Unaudited Statement of Standalone 
Assets and Liabilities, Unaudited Standalone Statement of Cash Flows and the notes 
thereon ("the Statement"), attached herewith, being submitted by the Company pursuant 
to the requirements of Regulation 33 of the SEBJ (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, (initialled by us for identification). This 
Statement which is the responsibility of the Company's Management has been reviewed 
by the Audit Committee and approved by the Board of Directors at their respective 
meetings held on November 8, 2023, has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34 
'Interim Financial Reporting' (' Ind AS 34'), prescribed under Section 133 of the 
Companies Act, 20 I 3 ("the Act") read with relevant Rules issued thereunder, as 
applicable and other accounting principles generally accepted in lndia. Our 
responsibility is to issue a report on the Statement based on our review. 

2. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Fi nancial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 
India. This Standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review is 
limited primari ly to inquiries of Company personnel and analytical procedures applied 
to financia l data and thus provides less assurance than an audit. We have not performed 
an audit and accordingly, we do not express an audit opinion. 

3. Based on our review conducted as above, nothing has come to our attention that causes 
us to believe that the accompanying Statement prepared in accordance with applicable 
accounti11g standards and other recognized accounting practices and policies has not 
disclosed the information required to be disc losed in terms of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
includi11g the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For KALYANIWALLA & MISTRY LLP 
CHA RTERED ACCOUNTANTS 

1 
Q,fP' 1 ~1Z. Fraser 
PA T ER 
M. No.: 42454 
UDIN: 23042454BGXFVH2 l02 
Mumbai: November 8, 2023. 
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CIN - L26593MH1950PLC008163 

UNAUDITED STANDALONE F INANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEM BER 30, 2023 

(Rs. in Lakhs) 

Quarter ended Half Year ended Year ended 

30-09-2023 30-06-2023 
30-09-2022 

30-09-2023 
30-09-2022 31-03-2023 

(Unaudited) (Unaudited) 
(Unaudited) 

(Unaudited) 
(Unaudited) (Audited) 

(Refer note 3) (Refer note 3) (Refer note 3) 

1 Income 
(a) Gross Sales and Service Income 65,289 65,618 62,548 130,907 125,612 250,761 
fb\ Other OperatinA Income 561 391 459 952 823 1 ,614 

Revenue from Operations (a+b) 66,8SO 66,009 63,007 131 ,859 126,435 252,375 
/c l Other Income 2 259 1,460 1,498 3 719 2,586 5,601 

Total Income 68,109 67,469 64,605 135,578 129,021 267,976 
2 Expenses 

(a) Cost of materials consumed 21,678 23,448 24,001 45,126 47,155 92,319 
(b) Purchases of Stock-in-Trade 8,969 7,492 7,233 16,461 14,973 26,708 
(c) Changes in Inventories of finished goods, work-in-

progress and stock-In-trade (854) (888) (1 ,535) (1 ,742) (2,768) (2,451) 
(d) Employee benefits expense 7,747 7,893 7,130 15,640 13,969 29,444, 
(e) Finance costs 160 193 143 353 191 753 
(f) Depreciation and amortisation e)(pense 1.652 1,641 1,506 3,293 2,824 5,811 
(g) Other expenses 15 324 14,684 14,073 ~0,008 28,231 56,308 

Total Expenses 54,676 54,463 52,552 109,139 104,575 208,892 
3 Profit before exceptional item and tax (1 • 2) 13,433 13,006 11,953 26,439 24,446 49,08-4 
4 Exceotional item /Refer note 4) (320 . . (320 . . 
5 Profit before tax (3-4) 13,113 13,006 11,963 26,1 19 24,446 49,08-4 
6 Tax expense 

(a) Current Tax 3,174 3,297 2,989 6,471 6,220 12,702 
(b) Deferred Tax Charge/(Credit) 136 (1) (73) 135 (99) (209) 

7 Net Profit for the period (S - 6) 9,803 9,710 9,037 19,513 18,325 36,591 
8 Other comprehensive income, net of Income-Tax 

(a) Items that wiU not be redassified to profit or loss 
- Remeasurement of post employment benefits 

obligations -gainl(loss) (31) (46) (104) (77) (166) (1 12) 
- Change In fair value of equity instruments at Fair Value 

through Other Comprehensive Income (FVOCI) . . . . 823 
(b) Income-tax relating to these items 

- Current tax 8 11 42 19 42 28 
- Deterred tax . . . . - 151' 

Total other comprehensive Income net of Income-Tax (23) (36) (621 ; (53) (124) 688 
9 Total comprehensive Income for the period (7 + 8) 9,780 9,676 8,976 19,456 18,201 37,279 

10 Paid-up equity share capital (Face value Rs. 51- per share) 5,536 5,536 5,536 5,636 5,536 5,536 

11 
Reserves and Surplus (included in Other Equity), excluding 

174,564 Revaluation Reserve 
12 Earnings per equity share of Rs. 5 /. each (not annualised): 

(a) Basic (in Rs.) 8.86 8.77 8.16 17.62 16.55 33.05 
(b) Diluted (in Rs.) 8.85 8.77 8.16 17.62 16.55 33.06 

See accompanying notes to the financial results -
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GRINDWELL NORTON LIMITED 
Notes: 

1 The aooV1! Unt1ud1ted StandalO/'le F,oanaal Resv!t, foe the qumter and 11arr year ended September 30 2023 ($tandafone 
rmancial results) have been rellleweo by the Audit Commrttee and approved by ~c Board of DirectO(s nt u,err respective 
meetings held on November OB 2023 The Statutocy Aud1lors of the Company nave earned out a ~mrted review of the 
atx>ve S1andalone f10anc1al results. ihese s1anoalone financ,al resUlts are prep,1red and putl1Shed 1n accoraance wnh 
Regulatton 33 of tne SEBI (listing Oblgatlons and Disclosure R!!qwements1 Reg\JIBt1ons, 2015. as ame-n11ea 

2 The stan<talone finane1al results are D~pared In accordance wrth tne Indian Accounting Standard 3" ·tntenm Financial 
Reporting (Ind AS - 34), as prescribed under Section 133 or the Companies Act 2013. read with the relevant Rules 
rssued thereunoer and otner accounllng pnnciples generally accepted 1n lne11a 

3 Dunng !he quarter ended June 30 '2022 the company had acquired 100% eqully sl,ares of PP.5 Permaccl Pnvate 
Limsted (!=>RS) for a cons1dera110n ot R ... 121, 12 Lakns Subsequently pursul!lrrt 10 a Scheme of AmaJgamauon or PRS 
with the Company, duty approved by the Na11onot Company Law Tribunal 1NCLl), vide Its order dated June 22 :.:'.023 oll 
me assets end liabtlities of PRS at air value we~ transferred 10 and vested n th,. Company with eflecl trom May 27, 
2022 being the appointed date The exce&i; or con&lderat1on paio over and above the la11 value or the a!>sets and 
hab,hties taken over amoumlng to Rs. 46.30 la,Jls ha~ bet:n accoumed a~ Gooow,11 

Pul'Sl.lant to the Amalgamation lh1t figures for the prevt00s per101is have been restated, with effect from May 27, 2022, 10 
g111e effed to Ille Scheme of Amalgamation. The key tnformatron pertaln1ng to the prev,ous penods before g1v.ng effect to 
ltl" !;Sid SCheme end as put h&ht!d eaJ1,er were as unde.r: 

Panswlars 

Total Income 
Total Emense~ 
TaxexPeOse 
Net Prorrt ror the penod 
Other comnmhenslve Cnccime net of 1ncoml! tax 
Eamlm)s per ei:ultv wre lln Rs.\ !&SIC end Diluted) 

auanerended 
30.09-2022 
runaudlted} 

59 729 I 
~237 
2817 
8675 I 

ffi2} 
7.84 

Halt Year ended 
30-09-2022 
ru11audRedl 

122.41" 
98616 

5967 
17,831 

(124\ 

16 10 

(Rs in Lalrhsl 

31-03-2023 
(Audited! 

242 006 
195 087 

11 849 
35,069 

688 
3167 

4 The Boaro of DirectOfS at Its mee\lo9 held on October 19 2023 cons deied and approvea the sale of A9% of its equity 
stake hetd tn SG Shlnagaw,i R~fradcrtes India Pnvate l.lm!tcd subject to completion OS Clos ~ ~ondn1on ror a 
con:.ider&IIOfl of INR 807 lakhs. llle Company has S\lbscquently on October 26 2023 executed a Sh.are ~le nnd 
Purchase Agreemen1 wllh Sh!nngn11 Refractoner. Ca. Ltd 1Japan) and SG Shlnagawa Refractones India Pnvate 
Limited. The Company has accoumed tor the reduction 1n value of It& mvestment H an except•onal Item in the 
standalone rrnanclal results 

5 Tile Segment wise Information as teQUlfe-d under Regulation 33 of SEBI {listlng Obltgat,ons and Disclosure 

Requlf~m&nts) Regulations, 2015, as amended l !i furnished In Annaxure I 

6 The Unaulllted stanoaione St81emenl of Assets end LJab11rt11u as 81 Seolemt>e, 30, 2023 1s attactted hetev.1th as 
Anne ,lJre II. 

7 The Unsild,ted Standalone Statement of Casn Flows for half year endec Septemher 30 2023, t,as been prepare<:! under 

the Indirect method as se, out tn Ind AS- 7 on the "Statern~m or casn Flot.•s" and ,:; an.:;ctled hefew1th :as AnnelC\lre Ill, 
B Ttie .standalone flnanclal re&ults are avarlable on the SSE Limited w,r:bs,te www.bselndla.com Nellonal Stock Exchange 

of India lJmite<I webS1te,www.nsemdla com and on the Conrpl'tny's 11\·eosrte www.grmCJWelloorton.co rn 

F01 GRINDWEU NORTON LIMITED 

~ 
B. Santhanam 

Managing Oireaor 
O;rector :ldentrflcat1on No, 00494806 



Annexure I 

GRINDWELL NORTON LIMITED 

STANDALONE SEGMENT WISE REVENUE, RES UL TS, ASSETS AND LIABILITIES 
(Rs. in Lakhs) 

Quarter Ended Half Year ended Year ended 

30--09-2023 30--06-2023 30--09-2022 
30-09-2023 

30--09-2022 31--03-2023 

(Unaudited) (Unaudited) 
(Unaudited) 

(Unaudited) 
(Unaudited) (Audited) 

(Refer note 3) (Refer note 3) (Refer note 3) 

1 Segment Revenue 
(a) Abrasives 33,942 32,554 31,904 66,496 64,573 127,506 
{b) Ceramics & Plastics 26,623 27,341 26,798 53,964 52,288 104,458 
{c) Digital Sef'Vlces 4,631 5,052 3,645 9,683 7,231 16,586 
{d) Others 1,103 1,406 1,650 2,509 3,790 6,531 
Total 66,299 66,353 63,997 132,662 127,882 255,081 
Less: Inter.Segment Revenue 449 344 990 793 1,447 2,706 
Revenue from Operations 66,850 66,009 63,007 131,869 126,436 262,376 

2 Segment Results 
(a) Abrasives 4,857 4.477 4,099 9,334 8,685 17,962 
(bl Ceramics & Plastics 5,038 5,436 5,811 10,474 11,945 23,199 
(c) Digital Services 1,655 1,940 642 3 ,595 1,467 4,050 
(d) Others 209 303 289 512 713 1,265 
Total 11,759 12,156 10,841 23,915 22,810 46,476 

Less: (1) Interest costs 160 192 82 352 121 666 

(2) Other unallocable {lncome)/Expenditure (net) (1,514) (1,042) (1 ,194) (2,556) (1 ,757) (3,274) 

Profit Before Tax 13,113 13,006 11,953 26,119 24,446 49,08-4 

3a Segment Assets 
(a) Abrasives 74,75~ 73,089 69,897 74,755 69,897 70,154 
(b) Ceramics & Plastics 72,187 69.910 60.988 72,187 60,988 66,357 
(c) Digital Services 6 ,451 7 ,882 5,935 6,451 5,935 7 ,921 

(d) Others 4,666 4,396 2,081 4,666 2,081 3,523 

(e) Unallocated 92,971 99.756 83,180 92,971 83,180 90,149 

Total Segment Assets 261 ,030 255,033 222,081 251 ,030 222,081 238,104 

3b Segment LlablUties 
(a) Abrasives 26,900 25,236 20,388 26,900 20,388 19,724 
(b) Ceramics & Plastics 25,471 25,281 27,476 25,471 27,476 24,026 
(c) Digital Services 6.182 5,802 3,138 6,182 3,138 6,496 
(d) Others 2 ,550 2,796 900 2,550 900 2,230 

(e) Unallocated 6 ,014 5,770 8 ,894 6,014 8 ,894 5,193 

Total Segment Liabilities 67,117 64,885 60,796 67,117 60,796 ! 57,669 



Annexure II 

GRINDWELL NORTON LIMITED 

Unaudited Standalone Statement of Assets & Liabilities as at September 30, 2023 
(Rs. in Lakhs) 

As At 
30--09-2023 31--03-2023 

(Unaudited) (Audited) 
A Assets 

Non-current Assets 
Property, Plant and Equipment 44,266 42,550 
Right-of-use-asset 6,439 4,976 
Capital Work in Progress 16,449 11,791 
Goodv,;ill 4,679 4,679 
Other Intangible Assets 4,646 4,757 
Intangible asset under development 31 67 
Financial Assets 

i. Investments 21,882 23,009 
ii. Loans 850 629 
iii. Other Financial Assets 1,487 5,002 

Income-tax asset (Net) 777 769 
Other non-current assets 2,888 4,615 

104,394 102,844 
Current Assets 
Inventories 46,545 45,115 
Financial assets 

i. Investments 34,066 43,523 
ii. Trade Receivables 31 ,547 27,743 
iii. Cash and Cash Equivalents 11,584 3,416 
iv. Bank balances other than (ii i) above 16,800 9,915 
v. Loans 107 112 
vi. Other financial assets 1,522 1,023 

Other current assets 4,465 4,413 
146,636 135,260 

Total Assets 251 ,030 238,104 

B Equity and liabilities 
Equity 
Equity Share Capital 5,536 5,536 
Other Equity 178,377 174,900 

183,913 180,436 

Liabilties 
Non-current Liabilities I 

Financial Liabilities 
i. Borrowings 313 395 
ia. Lease liabilities 4,074 2,437 

Provisions 3,639 3,913 
Deferred Tax Liabilities (Net) 1,521 1,385 
Other Non-current liabilities 29 42 

9,576 8,173 
Current Liabilities 
Financial Uabilities 

i. Borrov,;ings 500 512 
ia. Lease liabilities 702 806 
ii. Trade Payables 

(a) Total outstanding dues of micro and small enterprises 436 916 
(b) Total outstanding dues of creditors other than (ii)(a) above 34,120 27,753 

iii. Other Financial Liabilities 10,822 9,043 
Provisions 2,890 2,577 
Current Tax Liabilities (Net) 3~339 2,541 
Other Current liabilities 4,732 5,348 

57,541 49,496 
Total Equity and Liabilities 251,030 238,104 



Annexure Ill 

GRINOWELL NORTON LIMITED 

Unaudited Standalone Statement of Cash Flows for the half year ended September 30, 2023 
(Rs. In lakhs) 

Half Year ended 
30-09-2023 30-09-2022 

/Unaudited\ /Unaudited\ 

Cash flow from operating activities 

Profit before tax 26,119 24,~ 

Adjustments for; 
Depreciation expense and amortization expenses 3,293 2,824 
Loss/(Proftt) on assets discarded/sold (Mt) n (33) 
Gain on Redemption ot mutual funds (1,303) (756) 
Urveallsed (gain)/loss on foreign exchange (11) 24 
Dividend income (941) (627) 
Interest income (671) (484) 
Finance costs 353 191 
Diminution In value of Investment 320 
Share based payments 76 68 
Changes in fair value on financial instruments 1711 57 

Operating cash flow before working capital changes 27,:U1 25,710 

Change In operating assets and liabllitles 

(lncrease)/Oecrease in trade receivables (3,706) (1,667) 
(lncrease)/Oecrease in inventories (1 ,430) (-4,580) 

(lncrease)/Oecrease in loans (216) (2,076) 
(lncrease)/Oecrease in other financial asset (275) 963 
(lncrease)/Oecrease in other non-current asset 3 3 
(lncrease)/Oecrease In other current asset (53) 606 
lncrease/(Decrease) in trade payables 6,800 3,046 
lncrease/(Decrease) in provisions (39) 342 
lncrease/(Decrease) in other non-current llabij~ies (13) {16) 
lncrease/(Decrease) in other current &abilities (616) (443) 
lncrease/(Decrease) in other financial liabilities 5,915 2 ,1-47 

Cash aenerated from 00eratlons 32,611 24,034 

Income taxes paid (net of refunds) (5,662) (5,279) 

Net cash Inflow from oaeratina activlti.es IAI 26,949 18,755 

Cash flOws f rom Investing activities 

Payments towards purchase of property, plant and equipment and Intangible assets (11,590) {17,439) 
Proceeds from sale of property, plant and equipment 298 89 
Proceeds from sale of of mutual fin!s 117,633 99,678 
Payments towards investment in mutual !unds (105, 995) (1 11 ,142) 

Proceeds/(lnvestment) from/in maturity of Bank Deposa 1Mth maturity of more than 3 months (3,366) 
(net) 18,783 
Dividend received 941 627 

Interest received 444 595 

Net cash (outflow) from investing activities (Bl 11 ,6351 (8,809) 

Cash flows from financing act.ivities 
Interest pakt on other than lease llat>ditles (140) (11 9) 
Proceeds from short term botrov.!ngs 2,713 
Proceeds from long term borrowings 169 471 
Repayment of borrowings (264) (302) 
Dividend paid (16,054) (13,286) 
Principal payment of lease liabilities (644) (345) 
interest paid on lease 6abiit1es (213) (72) 

Net cash loutflow l from financina act.ivities IC l (17,1461 (10,940) 

Net increase/(decrease) In cash and cash equivalents (A+B+C) 8.168 (994) 

Add : Cash and cash equivalents at the beginnlng of the period 3,416 3,267 
Add: Additions pursuant to merger 28 

Cash and cash equivalents at end of the period as reported In balance sheet 11,584 2,301 



KALYANIWALLA 
& MISTRYLLP 

C HA RT ER ED A CCOUNTANT S 

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

TO THE BOARD OF DIRECTORS 
GRIND WELL NORTON LIMITED 

I. We have reviewed the accompanying Unaudited Consolidated Financial Results for the 
quarter and half year ended September 30, 2023, of GRINDWELL NORTON 
LIMITED ("the Company", "the Parent") and its subsidiary (the Parent and its 
subsidiary together referred to as "the Group") and its share of the net profit / (loss) after 
tax and total comprehensive income / (loss) of its joint venture together with the 
Unaudited Consol idated Statement of Assets and Liabilities, Unaudited Consolidated 
Statement of Cash Flows and Notes thereon ("the Statement"), attached herewith, being 
submitted by the Parent Company pursuant to the requirements of Regu lation 33 of the 
SEB l (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, (initialled by us for identification). 

2. This Statement which is the responsibility of the Parent's Management has been 
rev iewed by the Parent' s Audit Committee and approved by the Parent's Board of 
Directors at their respective meetings held on November 8, 2023, has been prepared in 
accordance with the recognition and measurement principles laid down in [ndian 
Accounting Standard 34 ' Interim Financial Reporting' ('lnd AS 34'), prescribed under 
Section 133 of the Companies Act, 2013 (" the Act") read with the relevant Rules issued 
thereunder, as applicable 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 (SR£) 2410, " Rev iew of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 
India. A review of interim financial information consists of making inquiries, primarily 
of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted 
in accordance with Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

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

4. The Statement includes the results of a subsidiary company, Saint-Gobain Ceramics 
Materials Bhutan Private Limited and a joint venture entity SO Shinagawa Refractories 
r ndia Private Limited. 

orJ 
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KALYANIWALLA 
& MISTRY LLP 

5. Based on our review conducted as described in paragraph 3 above, nothing has come to 
our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid 
Indian Accounting Standard and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

6. Other Matters 
The Unaudited Consolidated Financial Results include the financial results of a 
subsidiary which have not been reviewed by their auditor, whose financial results 
reflect total assets of Rs. 5,404 lakhs as at September 30, 2023 and total revenues of Rs. 
1,225 lakhs and Rs. 2 ,640 lakhs, net profit after tax of Rs. 35 lakhs and Rs. 105 lakhs 
and total comprehensive income of Rs. 35 lakhs and Rs. 105 lakhs for the quarter ended 
September 30, 2023, and for the period April 1, 2023, to September 30, 2023, 
respectively, and cash outflows (Net) of Rs. 422 lakhs for the period from April I, 2023, 
to September 30, 2023, as considered in the Unaudited Consolidated Financial Results. 
The Unaudited Consolidated Financial Results also include the Group's share of net 
profit after tax as well as total comprehensive income of Rs. 11 lakhs for the quarter 
ended September 30, 2023, and the Group's share of net loss after tax as well as total 
comprehensive loss of Rs. 57 lakhs for the period April 1, 2023, to September 30, 2023, 
as considered in the Unaudited Consolidated Financial Results, in respect of the joint 
venture entity based on its financial results which have not been reviewed by its auditor. 
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 the above matter. 

For KAL YANIWALLA & MISTRY LLP 
CHA RTERED ACCOUNTANTS 

M. No.: 42454 
UDIN : 23042454BGXFVI9318 

Mumbai: November 8, 2023. 



GRINDWELL NORTON LIMITED 
Regd. Office: Leela Business Park , 5 111 Level, Andher i-Kurla Road, Marol, Andheri (E), Mumbai 400 059. 

Tel.: 022-40212121 • Fax: 022-40212102 • Email: sharecmpt.gno@saint-gobain.com • Website: www.grindwellnorton.co.in 

CIN- L26593MH1950PLC008163 

UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 20 23 

(Rs. In Lakhs) 

Quarter ended Half Year ended Year ended 

30-09-2023 30-06-2023 30-09-2022 30-09-2023 30-09-2022 31-03-2023 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Income 
(a) Gross Sales and Service Income 66,131 66,444 63,007 132,575 126,443 252,520 
lb\ Other Ooeratina Income 609 391 459 1,000 823 1,614 

Revenue from Operations (a+b) 66,740 66,835 63,466 133,575 127,266 254,13-4 
(c\ Other Income 2 ,259 1,460 1 498 3,719 2,586 5,607 

Total Income 68,999 68,295 64,964 137,29-4 129,852 259,741 
2 Expenses 

(a) Cost of materials consumed 22,423 23,727 23,786 46,150 46,891 92,3TT 
(b) Purchases of Stock-in-Trade 8 ,969 7 ,492 
(c) Changes in Inventories of finished goods, work-in-

7,233 16 ,46). 14,973 26,708 

progress and stock-in- trade (1 ,494 ) (958) (1,478) (2,452) (2,845) (2,916) 
(d) Employee benefits expense 7 ,820 7,960 7,208 15,780 14,118 29,736 
(el Finance costs 181 216 146 397 198 780 
(f) Depreciation and amortisation expense 1,692 1,669 1,557 3~361 2,928 6 ,014 

(g) Other exoenses 15,879 15,094 14,471 30 973 28,993 58,266 
ITotal Exoenses 55,470 55,200 52,923 110,670 105,256 210,965 

3 Profit before share of proflt/(loss) of joint venture (1- 2) 13,529 13,095 12,041 26,624 24,596 48,776 

4 
Share of net profit / (loss) of join1 venture accounted for using the 
equi1y method (refer note 4) 11 (68) (57) /57) (98) (186) 

5 I Profit before tax (3 + 4) 13,540 13,027 11,984 26,567 24,498 48,590 
6 Tax ex pense 

(a) Current Tax 3,173 3 ,299 3,024 6 472 6,291 12,702 
(b) Deferred Tax (Credit) 136 40 (72) 176 (991 {264\ 

7 Net Profit ror the period (5 - 6) 10,231 9,688 9,032 19,919 18,306 36,152 

8 Other comprehensive income, net of Income-Tax 
(a) Items that will not be reclassified to profit or loss 

- Remeasurement of post employment benefits 
obligations -galn/(loss) (31) (46) (83) (TT) (166) (118) 

- Change In fair value of equity instruments at Fair Value 
through Other Comprehensive Income (FVOCI) . . . - . 823 

(b) Income-tax relating to these items 
- Current tax a 11 21 19 42 28 
- Deferred tax . . . . (51) 

Total other comorehensive income net of Income-Tax (23) (35) (62) (58) (124) 682 
9 Total comorehensive Income for the oeriod 17 + 81 10,208 9,653 8,970 19,861 18,182 36,834, 
10 Net Profit Attributable to: 

- Owners 10,189 9,699 9,006 19,887 18,249 36,190 
- Non Controlling Interest 42 (11\ 26 32 57 (38) 

11 Total Comprehensive income attributable to: 

• Owners 10,166 9,664 8,944 19,829 18,125 36,872 
- Non Controlling interest 42 (11) 26 32 57 (38) 

12 Paid-up equity share capital (t-ace value Rs. 5/- per share) 5,536 5 ,536 5,536 5,536 5,536 5,536 

13 
Reserves and Surplus excluding Revaluation Surplus as per 
balance sheet 175,817 

14 Earnings per equity share of Rs. 5/- each (not annualised): 
(a) Basic (in Rs.) 9.20 8.76 8.13 17.96 16.48 32.69 
(b) Diluted (in Rs.) 9.20 8.76 8 .13 17.96 16.48 32.69 

See accompanying notes to the financial results 
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Annexure I 

GRINDWELL NORTON LIMITED 

CONSOLIDATED SEGM ENT WISE REVENUE, RESULTS, ASSETS A ND LIABILITIES 
(Rs. in Lakhs) 

Quarter ended Half Year ended Year ended 

30-09-2023 30-06-2023 30-09-2022 30-09-2023 30-09-2022 31-03-2023 
IUnauditedl /Unaudited\ /Unauditedl /Unaudited\ !Unaudited\ I Audited\ 

1 Segment Revenue 
(a} Abrasives 33 941 32,554 31,904 66,495 64,573 127,506 

(b) Ceramics & Plastics 27,514 28,167 27,257 55,681 53.119 105,838 

(c) Digital Services 4,631 5,052 3,645 9,683 7,231 16,586 

(d} Others 1,103 1,406 1,650 2,509 3,790 6;531 

Total II 67,189 67,179 64,456 134,368 128,713 256,461 

Less: Inter-Segment Revenue 449 344 990 793 1,447 2,327 

Revenue from Operations 66,740 66,835 63,466 133,575 127,266 254,134 

2 Segment Results 
(a) Abrasives 4,857 4,477 4,099 9,334 8,685 17,962 

(b) Ceramics & Plastics 5,493 5,481 5,907 10,974 12,077 22,818 

(c) Digital Services 1,655 1,940 642 3,595 1,467 4,050 

(d) Others 209 303 290 512 713 1,265 

Total 12,214 12,201 10,938 24,415 22,942 46,095 

Less: (1} Interest costs 182 216 147 398 199 780 

(2) Other unallocable (lncome)/Expenditure (net) (1 ,508) (1 ,042) (1 ,193) (2,550) (1 ,755) (3,275) 

Profit Before Tax 13,540 13,027 11,984 26,567 24,498 48,590 

3a Segment Assets 
(a) Abrasives 74,755 73,089 69,897 74,755 69,897 70,154 

(b) Ceramics & Plastics 75,225 72,687 63,504 75,225 63,?04 69,242 

(c) Digital Services 6,451 7,882 5,935 6,451 5,935 7,922 

(d) Others 4,666 4,396 2,082 4,666 2,082 3,523 

(e) Unallocated 92,965 99,756 83,180 92,965 83,180 90,149 

Total Segment Assets 254,062 257,810 224,598 254,062 224,598 240,990 

3b Segment Liabilities 
(a) Abrasives 26,900 25,236 20,388 26,900 20,388 19,724 

(b) Ceramics & Plastics 26,733 26,712 28,167 26,733 28,167 25,559 

(c) Digital Services 6,182 5,802 3,138 6,1 82 3,138 6,496 

(d} Others 2,550 2,795 900 2,550 900 2,230 

(e} Unallocated 6.127 5,876 9,041 6,127 9,041 5,292 

Total Segment Liabilities 68,492 66,421 61 ,634 68,492 61,634 59,301 



Annexure II 
GRINDWELL NORTON LIMITED 

Unaudited Consolidated Statement of Assets & liabilities as at September 30, 2023 

(Rs. in Lakhs) 

As At 

1, 30-09-2023 31-03-2023 
fUnauditedl fAuditedl 

A Assets 
Non-current Assets 
Property, plant and equipment 45,738 44,046 
Right-of-use-asset 6,537 5,087 
Capital work-in-progress 17,229 12,353 
Goodwill 4,679 4 ,679 
Other intangible assets 4,646 4 ,757 
Intangible asset under development 31 67 
Investment accounted for using the equity method I 15 851 

Financial assets 
i. Investments 

I~ 
t9,832 19,832 

n. Loans 850 629 
Iii. Other financial assets 1,506 5,021 

Income-tax asset (Net) 777 769 
Deferred tax assets (Net) 357 398 
Other non-current assets 2,909 4 ,651 

105,106 103,140 
Current Assets 
Inventories '48,227 46,39-4 
Financial assets 

i. Investments 34,038 '43,523 
ii. Trade Receivables 31 ,91-4 28,020 
iii. Cash and Cash Equivalents 11 ,708 3,961 
iv. Bank balances other than (,ii) above 

I~ 
16,827 9,9-41 

v. Loans 107 112 
vi. Otherfinancial assets 1,-4-43 916 

Other current assets 4,692 4,983 
1-48,956 137,850 

Total Assets 25--4,062 240,990 

8 Equity and liabilities 
Equity 

Equity Share Capital 5,536 5,536 
Other Equity 178,88-4 175,045 

Equity attributable to owners of the Company 18-4,420 180,581 
Non-Controlling Interest 1,150 1,108 

185,570 181,689 

Llabilties 
I 

Non-current Liabilities 
II 

Financial liabilities 
i. Borrowings II 313 395 
ia. Lease liabilities 4,173 2,550 

Prollisions 

~ 
3,539 3,913 

Deferred tax liabilities (Net) 1,521 1,386 
Other non-current liabilities 29 -42 

I! 9,675 8,285 

Current Liabilities ~ 

Financial liabilities 
l. Borrowings l :i 1,252 1,369 
ia. lease liabilities 731 832 
ii. Trade payables 

(a) Total outstanding dues of micro and small enterprises -436 916 
(b) Total outstanding dues of creditors other than (ii)(a) above 34,53'4 28,295 

iii. Other financial liabilities 10,896 9 ,096 

Provisions 2,890 2,577 
Current tax liabilities (Net) 3,308 2,511 

Other Current Liabilities 4 ,770 5,-430 

58,817 51 ,016 
Total Equity and Liabilities 254,062 240,990 



Annexure Ill 

GRINDWELL NORTON LIMITED 

Unaudi ted Consolidated Statement or Cash Flows for the half year ended September 30, 2023 
(Rs. In Lakhs) 

Half Year ended 

34-0S.2023 :W-09-2022 
!Unaudited\ IUnaudltedl 

Cash now from operating activities 

Profit before lax 26,567 24,498 

Adjustments for; 
Depreciation expense and amortisauon expenses 3,361 2,928 

Loss/(Profit) on assets discarded/so4d (nel) 74 (33) 

Gain on redemption ol mutual runds (1,303) (756) 

Unreahsed (galn)~oss on foreign exchange (11) 24 

Dillldend income (941) (627) 

Interest lnGOme (671) (484) 

Finance costs 397 269 

Share based payments 76 68 

Changes in fair value on financial Instruments (71) 57 

Share of net (profit~oss of Join! Venture 57 98 

Operating cash now before working capital changes 27,535 26,042 

Change In operating assets and liabilities 

(Jncrease)/Dectease in trade receivablas II (3,797) (1,747) 

(lnctease)/Oectease in inventories (1,432) (4,865) 

( lncrease)/Decrease in loans (216) (2,075) 

( lncrease)/Decrease In other financial asset (304) 601 

(lncrease)/Decrease in other nor,.current asset 3 3 

(lncrease)/Oecrease in other current asset 291 933 

lncrease/(Oecrease) in trade payables Ill 
5,672 2,817 

lnctease/(Decrease) in provisions (39) 339 

lncrease/(Dectease) In olher non-<::Urrent llablllties (13) (16) 

lnctease/(~ease) m olher CUTent llabilllies (659) (409) 

lncrease/(Decrease) In other financial liabilities 5,955 2,164 

Caah aenerated from ooerallons 32,596 23,787 

Income taxes paid {net of refunds) (5,863) (5,279) 

Net cash inflow from operating activities (Al 26,933 18,508 

Cash nows from lnvestlng activities 
Payments towards purchase of property, plant and equipment and intangible 
assets (11,831) (17,609) 

Proceeds from sale of property, plant and equipment 
I 

299 89 

Proceeds from sale of of mutual funds 117,633 99,678 

Payments towards Investment In mutual funds (105,994) (111,142) 
Proceeds/(lnvestment) from/In maruriry of Bank Depos11 with maturity of more 
lhan 3 monlhs (net) (3,366) 19,195 

Dividend received 1,~ 941 627 

Interest received ~ 695 

Net cash loutnowl from lnvestlna activities (B) 11,8741 (8,5671 

Ca.sh nows from financing activit ies 
Interest paid on other than lease habilines (179) (197) 

Proceeds from snon term 00rrow1ngs 
I 

2,713 

Proceeds from long term bon'owmgs 169 471 

Repayment of borrowings 
I 

(251) (302) 

Dividend paid (16,054) (13,286) 

Principal payment of lease liabilities (671) (356) 

Interest paid on lease liabilities (219) (72) 

Net cash loutnow\ from flnanclna activities IC l 117,2061 111,029 

Net lncrease/fdecreasel in cash and cash eaulvalents (A+B+Cl 7,864 11,0881 

Less : Bank overdraft at lhe beginning of the year (869) -
Add : Bank overdraft at the end of cne year 752 -
Add : Cash and cash equivalents at the begmnmg of the period 3,961 3,840 

Add· Additions pursuant to merger 28 

Cash and cash equivalents at end of the period as reported In balance sheet 11,708 2,780 


