
 

May 30, 2024 

Department of Corporate Relations, 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai – 400001 
 
Scrip Code: 530615 
 

Sub.: Audited Financial Results for the quarter and financial year ended 31.03.2024 
Outcome of Board Meeting held on May 30, 2024 

 
 
Dear Sir/Madam, 
 
Pursuant to Regulation 30 read with Part-A of the Schedule-III and Regulation 33 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“Listing Regulations”), we hereby inform that the Board of Directors of the Company in their 
Meeting held on today i.e. Thursday, May 30, 2024, have inter-alia, considered and approved the 
Audited Financial Results for the Quarter and Financial Year ended March 31, 2024 along with the 
unmodified Auditor’s Report issued by M/s Ashwani & Associates, Chartered Accountants, the 
Statutory Auditors of the Company and Declaration pursuant to the provisions of Regulation 33 (3) 
(d) of the SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2016 
are enclosed herewith. 
 
The meeting of the Board of Directors commenced at 03.00 P.M. and concluded at 04.40 P.M. 
 

This is for your information and record. 

Thanking you, 

 

Yours Truly, 

For GARG FURNACE LIMITED 

 

Devinder Garg 

Managing Director 

DIN: 01665456 

 

Encl.: as above  
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Works : KANGANWAL ROAD, V.P.O. JUGIANA, 
G.T. ROAD, LUDHIANA-141017 (INDIA) 

Fax :+91-1612512285 
E-mail : gargfumace@yahoo.com 
CINNo.: L99999PB1973PLC003385 
GSTIN : 03AAACG8307R1 ZD 

GARG 
FURNACE LTD. 

AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31st March, 2024 
inf Lakhs 

Quarter ended Year ended 
Particulars 

31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

Income: 
Revenue from operations 7,101.64 6,539.81 6,234.72 25,802.58 23,824.42 
Other Income 116.91 7.96 3.96 132.75 20.45 
Total income (1+11) 7,218.55 6,547.77 6,238.68 25,935.33 23,844.87 

Exoenses: 
Cost of materials consumed 4,501.88 4,319.46 4,867.46 17,963.92 18,947.06 
Purchase of stock-in-trade 1,388.76 1,553.77 246.65 3,934.75 1,468.89 
Change in inventories of finished goods, stock-in- 291.19 (246.06) 35.55 522.58 40.31 
trade and work -in-progress 
Emplovee benefits expense 48.51 43.30 43.96 165.64 191.69 
Finance costs 3.99 4.14 5.58 17.65 15.89 
Deoreciation and amortization expenses 39.66 39.97 37.88 157.04 141.41 
Other expenses 661.68 662.70 616.69 2,617.91 2,445.67 
Total Exoenses (IV) 6,935.67 6,377.28 5,853.77 25,379.49 23,250.92 

ProfiU (loss) before exceptional items and tax (Ill- 282.88 170.49 384.91 555.84 593.95 
IV) 
Exceptional items - - - - -
Profit/ (loss) before tax (V-VI) 282.88 170.49 384.91 555.84 593.95 
Tax Expense: 
Current tax - - - - -
Deferred tax - - - - -
Total tax expense - - - - -
Profit/(loss) for the period (VII-VIII) 282.88 170.49 384.91 555.84 593.95 
Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

Remeasurement (loss)/gain of defined benefit 2.52 - 2.18 2.52 2.18 
obligation 
(Loss)/gain on fair valuation of equity 
investments through other comprehensive 0.47 - 0.39 0.47 0.38 
income 
Total Comprehensive Income for the period 285.87 170.49 387.48 558.83 596.51 
(IX+X) 
Paid-up equity share capital 460.87 400.87 400.87 460.87 400.87 (Face value ,10/- per share) 
Other equity (Reserves excluding revaluation 4,410.23 1,941.86 1,668.90 4,410.23 1,668.91 
reserve) 

Earning per equity share of ,10/- each (not 
annualised except for the year ended 31.03.2024 
and 31.03.2023) 

Basic, 11.84 4.25 9.60 13.84 14.82 
Diluted, 4.79 4.25 9.60 11.60 14.82 
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NOTES: 

GARG 
FURNACE LTD. 

1. The above results have been reviewed by the Audit Committee and thereafter approved by the Board of Directors in their respective meetings held on May 30, 2024. 
2. The financial results of the Company have been audited by the Statutory Auditors and prepared in accordance with the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013 ("the Act") read with relevant rules issued thereunder ("Ind AS") and other accounting principles generally accepted in India and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.The statutory auditors have expressed an unmodified audit opinion on these results. 
3. The Statement of Cash flows is attached with these financial results. 
4. The Company is engaged in the business of manufacturing of Iron and Steel Products such as M.S. Round, Ingot, Wire Rod etc. In the context of Ind AS 108 on 'Segment Reporting', the results are considered to constitute a single reportable entity/ business segment. 
5. In compliance of Ind AS 12 on 'Income Taxes', due to lack of certainity of future taxable profits, as a matter of prudence, the company has decided not to recognise the deferred tax asset (net). 
6. The Company has allotted 28,00,000 warrants at ,195/- per warrant to promoters of the Company and certain non-promoter persons/ entities on 15th December, 2023 with an option to subscribe to an equity share offace value of ,101- at a price of ,195/-per equity share including premium of ,185/-per share and has allotted 6,00,000 equity shares to the promoters on exercise of the option attached with warrants on 28th March, 2024. The paid up capital of the company increased to 46,08,700 equity shares of ,101- each on allotment of these shares. 
7. The figures for the last quarter of the current year and of the previous year are the balancing figures between the audited figures in respect of the full financial year ended 31st March and the unaudited year to date figures up to the third quarter ended 31st December which were subjected to limited review. 
8. Previous period/ year figures have been regrouped /reclassified where necessary. 

Place: Ludhiana 
Date :30-05-2024 

ace Ltd 

(Devlnder Gui) 
lhnacinc Director 

DIB:016654&6 
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Balance sheet as at 31st March, 2024 
(All amounts~- in Lakhs, unless otherwise stated) 

Particulars 

ASSETS 
Non-current assets 
a) Property, Plant and Equipment 
b) Capital Work-in-progress 
c) Financial Assets 

i) Investments 
ii) Trade receivables 
iii) Other Financial assets 

d) Other non-current assets 

Current assets 
a) Inventories 
b) Financial Assets 

i) Trade receivables 
ii) Cash and cash equivalents 
iii) Bank balances other than (11) above 
iv) Other Financial assets 

c) Current tax assets (net) 
d) Other current assets 

Total Assets 

EQUITY AND LIABILITIES 
EQUITY 
a) Equity Share capital 
b) Other equity 

LIABILITIES 
Non-current liabilities 
a) Financial Liabilities 

i) Borrowings 
b) Provisions 

Current liabilities 
a) Financial Liabilities 

i) Borrowings 
ii) Trade payables 
(A) total outstanding dues of micro enterprises and small 
enterprises; and 
(B) total outstanding dues of creditors other than micro 
enterprises and small enterprises 
iii) Other financial liabilities 

b) Other current liabilities 
c) Provisions 

Total Equity and liabilities 

Place: Ludhiana 
Date :30-05-2024 

-- ' 

GARG 
FURNACE LTD. 

As at 
31st March, 2024 

1,409.53 

38.57 
93.80 

283.55 
32.25 

1,857.70 

762.81 

2,253.59 
597.48 
264.13 
36.85 
22.51 

300.92 

4,238.29 

6,095.99 

460.87 
4,410.23 
4,871.10 

140.14 
18.88 

159.02 

9.41 

2.13 

608.53 

21.91 
418.11 

5.78 
1,065.87 

6,095.99 

As at 
31st March, 2023 

1,477.72 
26.77 

38.09 
108.88 
209.12 
107.99 

1,968.57 

1,546.71 

1,762.47 
80.35 

250.14 
38.18 
15.64 

215.68 

3,909.17 

5,877.74 

400.87 
1,668.91 
2,069.78 

413.24 
17.62 

430.86 

62.65 

6.75 

874.10 

528.97 
1,898.98 

5.65 
3,377.10 

5,877.74 

(Devinder Garg) 
Cha ;,,_.-.er; anaging Director 

DIN:01665456 



Works : KANGANWAL ROAD, V.P.O. JUGIANA, 
G.T. ROAD, LUDHIANA-141017 (INDIA) 

Fax :+91-1612512285 
E-mail : gargfumace@yahoo.com 
CINNo. :L99999PB1973PLC003385 

ARC,-J~.l~NJCE 
ash 'nbi li\lmeh~(;~c91ti~R 2024 

(All amounts in t in Lakhs unless otherwise stated) ' 
Particulan 

A Cub Oow from operating activities 
Profit/ (lost) before Tax 
Adjustments for: 
Depreciation and amortisation 
Net (profit)/loss on sale of fixed assets 
Finance costs 
Exchange lute Fluctuations 
Allowances for expected aedit loss and doubtful receivables 
Sundry Balances Written Off 
Sundry Balances Written Back 
Interest income on deposits 

Ooeratine: orofit before workin2: caoital chane:ea 
Changes in working capital: 
Decrease/ (Increase) in inventories 
Decrease/ (Increase) in trade and other receivables 

For the year ended on 
31st March, 2024 

157.04 
0.11 

17.65 
-

4.33 
3.80 

(9.90) 
(33.92) 

783.90 
(562.21) 

Increase/(Deaease) in trade payables and other liabilities (2,257.62) 

Cash e:enerated from ooerations 
Taxes oaid 
Net cash Row from/ (used in) ooeratin2: activities (A) 

B Cash Oow from investing activities: 
Proceeds from sale of property, plant and equipment 4.00 
Purchase of property, plant and equipment (66.19) 
(Increase)/ Decrease in Term Deposits (13.98) 
Interest received 35.24 
Net cash Row from/ (used in) investin2: activities (B) 

C Net cash Oow from financing activities: 
Repayments of short term bon:owin~ (53.24) 
Repayments of long term bouowin~ (273.11) 
Proceeds from issuance of share capital and warrants 2,242.50 
Finance cost oaid (17.11) 
Net cash Row from/ (used in) financin2: activities (C) 

Net change in Cash & cash equivalents (A+B+C) 
Cash & cash equivalents as at the beginning of year. 
Cash & cash equivalents as at end of the year"' 

* Comprises 
Balances with banks in current account 
Cash on hand 
Cheques on hand 

GARG 
FURNACE LTD. 

For the year ended on 
3ht March, 2023 

SSS.84 S93.9S 

141.41 
35.71 
15.89 
(0.12) 
-

8.98 
-

(18.52) 
139.11 183.35 
694.9S 777.30 

138.09 
(92217) 
851.48 

(2,035.93' 67.40 
(1,340.98' 844.70 

- -
(1,340.98) 844.70 

29.37 
(231.01) 
(217.74) 

18.52 
(40.931 {400.861 

(60.07) 
(490.90) 

-
(15.89) 

1,899.04 (566.86) 

517.13 (123.02) 
80.35 203.37 

597.48 80.35 

589.34 77.65 
1.14 1.23 
7.00 1.47 

597.48 80.35 

~0 



-oshwoni & ossociotes
chartered accountants

226-a, tagore naga[ Iudhiana, punjab - 141001

voice : +91-1 61 -2301394, +91-161 -4500426

facsimile : +91 -161-2302083

mail : aditya@ashwaniassociates.in

web : www.ashwaniassociates.in

Independent Auditor's Report on Quarterly and Annual Audited Financial Results of
the -ompany Pursuant to the Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended.

To
Board of Directors of
Garg Furnace Limited

Opinion

We have audited the accompanying Statement of Audited Financial Results for the

Quarter/Year ended 3ls March,2024 ('the statement") of Garg X'urnace Limited ('the
Company") (CIN-L99999PB1973PLC003385) being submitted by the Company pursuant to
the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 20 l 5, as amended ("the Listing Regulations").

In our opinion and to the best of our information and according to explanations given to us,

the Statement:

(l) is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations; and

(ii) gives a true and fair view in conformrty with the recognition and measurement

principles laid down in the Indian Accounting Standards and other accounting

principles generally accepted in India of the net profit and Total comprehensive

income and other financial information of the Company for the quarter and year

ended 3l*March,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 ('the Acf'). Our responsibilities under

those Standards are further described in Auditor's Responsibilities for the Audit of the

Statement section of our report. We are independent of the Company in accordance with the

Code of Ethics issued by the Institute of Chartered Accountants of India ('the ICAI')
together with the ethical requirements that are relevant to our audit of the Statement under the

provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical

iesponsibilities in accordance with these requirements and the ICAI's Code of Ethics. We

believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis

for our audit opinion.

&A

rna
*
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Management's Responsibilities for the Financial Results

The statement which includes the Finanoial Results is the responsibility of the Company's
Management and approved by the Board of Directors, has been compiled from the related
audited financial statements for the quarter and year ended 3ltt Ndarch, 2024.T\e Company's
Board of Direotors are nesponsible for the preparation and presentation of the financial
results that give a true and fair view of the net profit and other oomprehensive income and
other financial information in acoordance with the recognition and measurement principles
laid down in Indian Accounting Standards prescribed under Section 133 of the Act read with
relevant rules issued thereunder and other aooounting principles generally accepted in India
and in complianoe 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 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 design, implementation and
maintenance of adequate internal financial conhols, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the financial results that give a true and fair view and are free from
material misstatement whether due to fraud or error.

In preparing the Financial Results, 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 responsible for overseeing the financial reporting process of the
Company.

Auditors' Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the Financial Results as a
whole are 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 it, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis ofthese Financial Results.

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

Identiff and assess the risks of material misstatement of financial results, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is suffrcient 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 confiol.

o

FRN:000497N
LUDHIANA



a Obtain an understanding of internal financial contols relevant to the audit in order to

design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effeotiveness of the company's intemal

control.

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

Conolude on the appropriateness of the Board of Direotor's use of the going ooncern

basis of accounting and, based on the audit evidence obtaine{ whettrer 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 conolude that a material

uncertainty exists, we are required to draw attention in our auditor's report to the

related disolosures in the financial results or, if such disclosures are inadequate, to
modiff 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 concem.

Evaluate the overall presentation, structure and content of the financial results,

including the disclosures, and whether the financial results present the underlying
transactions and events in a manner that achieves fair presentation.

o

a

o

o Obtain suffrcient appropriate audit evidence regarding the Financial Results of the

Company to express an opinion on the Financial Results.

Materiality is the magnitude of misstatements in the financial results that individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user

of the financial results may be influenced. We consider quantitative materiality and

qualitative factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the financial

results.

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 intemal control that we identi$ 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 annual financial results include the results for the quarter ended 31tt Marcl\ 2024beng
the balancing figure between the audited figures in respect of the full financial year and the

published ona.raitea year to date figures up to the third quarter of the ourrent financial year

which were subjeot to limited review by us.

For and on behalf of
Ashwani & Associates

Accountants
Firm 000497N

Kumar

Place: Ludhiana
Dated: 30ft Muy, 2024

Partner
s06955

UDIN:



 

May 30, 2024 

Department of Corporate Relations, 

BSE Limited, 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai – 400001 

 

Scrip Code: 530615 

 

Sub.:- Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and 

Disclosure Requirements (Amendment), Regulations, 2016 

 

Dear Sir/Madam, 

 

In compliance of Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended. I, the undersigned, do hereby declare that M/s. Ashwani & 

Associates, Chartered Accountants, the Statutory Auditors of the Company, have issued an Audit 

Report with unmodified opinion on Audited Financial Results of the Company for the year ended 

March 31, 2024. 

 

For GARG FURNACE LIMITED 

 

 

Devinder Garg 

Managing Director 

DIN: 01665456 
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