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STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 34, 2024 

(Rs. In lakhs) 
Sr. |Particulars Quarter Ended Year Ended 
No. 31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1 |Revenue from Operations 282.54 216.04 136.34 851.70 626.44 
2 |Other Income 5.07 3.63 (115.41) 18.39 22.19 
3 |Total(1+2) 287.61 219.67 20.93 870.09 648.63 
4 |Expenses 

a) Cost of materials consumed - 3 = - - 
b) Purchases of Stock-in-Trade = = - a = 
c) Changes in inventories of finished goods work-in-progress and Stock (0.14) 2:23 6.31 3.33 7.58 
in- Trade 

d) Employee benefits expense 75.85 67.70 83.03 256.08 248.97 
e) Finance Cost 471 6.07 7.30 27.16 33.67 
f) Depreciation and amortization expense 12.36 7.57 4.09 31.34 29.50 
g) Other Expenses 229.32 110.18 82.32 535.80 279.13 
Total Expenses 322.11 193.76 183.06 853.70 598.86 

5 |Profit / (Loss) before Exceptional and Extraordinary items and Tax (34.50) 25.90 (162.13) 16.40 49.77 
(3-4) 

6 |Exceptional Items - - - FS - 
7 |Profit / (Loss) before Extraordinary Items and Tax (5-6 ) (34.50) 25.90 (162.13) 16.40 49.77 
8 |Extraordinary Items - - - - - 
9 |Profit / (Loss) before Tax (7-8) (34.50) 25.90 (162.13) 16.40 49.77 
10 | Tax Expenses 

Current tax 2.56 - 9.21 2.56 9.21 
Deferred tax (2.88) (0.83) 0.72 (3.57) (3.86) 
Total Tax Expenses (0.32) (0.83) 9.93 (1.01) 5.35 

11 | Profit / (Loss) for the period from continuing operations ( 9-10 ) (34.18) 26.74 (172.06) 17.41 44.42 
12 |Profit / (Loss) from discontinuing operations before tax - - = - - 
13 |Tax expense of discontinuing operations - - - - - 
14 |Profit / (Loss) from Discontinuing operations after tax (12-13) - - - - - 
15 |Profit / (Loss) for the period (11 + 14) (34.18) 26.74 (172.06) 17.41 44.42 
16 |Other Comprehensive Income - - 

A) - Amount of item that will not be reclassified to Profit and loss (0.18) - 0.73 (0.18) 0.73 
- Income tax relating to items that will not be reclassifed to profit and m 

loss - - - - 
B) - Amount of item that will not be reclassified to Profit and loss - - - - - 

- Income tax relating to items that will not be reclassifed to profit and z 
loss - - - - 

17 |Total Comprehenasive Income for the period (15+16) (Comprising (34.36) 26.74 (171.33) 17.23 45.15 
Profit/(Loss) and other Comprehensive Income for the period) 

18 |Paid-Up Equity Share Capital (Face Value Rs. 10/- Per Share) 1,525.38 1,525.38 1,525.38 1,525.38 1,525.38 
19 |Reserves excluding Revaluation Reserve - - - 1,505.43 1,486.52 
20 |Earning Per Share before Extraordinary Items 

a) Basic (0.22) 0.18 (1.13) 0.11 0.29 
b) Diluted (0.22) 0.18 (1.13) 0.11 0.29 

21 {Earning Per Share after Extrordinary Items 

a) Basic (0.22) 0.18 (1.13) 0.11 0.29 
b) Diluted (0.22) 0.18 (1.13) 0.11 0.29 

Wealth 



eo! KHANDWALA SECURITIES LIMITED 

STANDALONE AUDITED SEGMENT WISE REVENUE, RESULTS AND CAPITAL EMPLOYED FOR QUARTER AND YEAR ENDED MARCH 31, 2024 

(Rs. In lakhs) Sr. [Particulars 
Quarter Ended Year Ended 

No 31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1 |Segment Revenue 

a) [Investment / Stock Operations 13.16 6:11 1.85 34,53 4.06 b) |Feebased Operations 269.38 210.93 134.49 817.17 622.38 c) JOther Unallocated Revenue 5.07 3.63 (115.41) 18.39 22.19 Total 287.61 219.67 20.93 870.09 648.63 Less : Intersegment Revenue : - : - - Net Income / (Loss) from operations 287.61 219.67 20.93 870.09 648.63 

2 {Segment Results Profit/ (loss) before interest and tax 
a) |Investment / Stock Operations 6.65 (0.14) (24.59) 16.70 (51.71) 
b) |Feebased Operations (69.71) 120.37 43.82 160.06 305.60 

Total (63.06) 120.23 19.24 176.76 253.89 
Less : Interest 4.71 6.07 7.30 27.16 33.67 
Other unallocable Expenditure net of unallocable revenue 33.27 (88,25) (174.06) (133.21) (170.44) Total Net profit/ (Loss) before Tax (34.50) 25.90 (162.13) 16.40 49.77 

3 [Segment Assets 

a) |Investment / Stock Operations 402.03 442.93 431.10 402.03 431.10 
b) |Feebased Operations 2,385.60 2,309.22 1,897.80 2,385.60 1,897.80 
c) [Unallocated 2,035.48 2,021.40 2,091.07 2,035.48 2,091.07 

Total Assets 4,823.11 4,773.55 4,419.97 4,823.11 4,419.97 

4 [Segment Liabilities 

a) |Investment / Stock Operations 0.02 0.01 0.02 0.02 0.02 
b) |Feebased Operations 1,561.85 1,436.65 1,034.77 1,561.85 1,034.77 
c) [Unallocated 83.63 105.79 109.12 83.63 109.12 

Total Liabilities 1,645.50 1,542.45 1,143.92 1,645.50 1,143.92 

5 |Capital Employed (Segment Assests- Segment Liabilities) 
a) |Investment / Stock Operations 402.00 442.92 431.08 402.00 431.08 
b) |Feebased Operations 823.75 872.57 863.02 823.75 863.02 
¢) [Unallocated 1,951.86 1,915.61 1,981.95 1,951.86 1,981.95 

Total Capital Employed 3,177.60 3,231.10 3,276.05 3,177.60 3,276.05 



iS KHANDWALA SECURITIES LIMITED 

STANDALONE STATEMENT OF ASSETS & LIABILITIES AS ON 31st MARCH 2024 

(Rs. in lakhs) 

As At As At 

Particulars March 31, 2024 March 31, 2023 
(Audited) (Audited) 

A ASSETS 

(1) Non Current Assets 

(a) Property, Plant and Equipment 531.35 520.60 
(b) Intangible assets 22.46 28.62 
(c) Financial Assets 

(i) Investments 3O7.19 389.74 
(ii) Loans and Advances 2,020.94. 977.08 

(iii) Others 216.69 216.69 
(d) Deferred tax assets (net) 34.27 30.70 
(e) Other non-current assets 10.10 152.10 

(2) Current Assets 

Financial Assests 

(i) Investments 287.29 151.82 
(ii) Trade receivables 664.73 783.42 
(iii) Cash and cash equivalents 5.56 1.59 
(iv) Bank balances other than (iii) above 60.37 497.39 
(v) Loans and Advances 514.41 559.13 
(vi) Other current assets 97,75 111.09 

Total Assets 4,823.11 4,419.97 

B EQUITY AND LIABILITIES 

(1) Equity 

(a) Equity Share Capital 1,525.38 1,525.38 
(b) Other Equity 1,505.43 1,486.52 

(2) Non Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 146.80 260.91 
(b) Provisions 15.69 12.14 
(c) Other non-current liabilities 4.56 4,25 

(3) Current Liabilities 

(a) Financial Liabilities 

(i) Trade payables 1,565.59 1,091.62 
(b) Other current liabilities 59.66 39.15 

Total Equity And Liabilities 4,823.11 4,419.97 



SS KHANDWALA 
SECURITIES LIMITED 

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2024 

Particulars For the Year ended March 31, 2024 For the Year ended March 31, 2023 
A. Cash flow from operational activities 

Net (Loss)/Profit before tax adjusted for prior period items 
and excess provisions for tax written back 16.40 49.77 

Adjustments for: 

Depreciation 31.34 29.50 
Interest Income (16.33) (12.78) 
Finance Cost 27.16 33.67 
Unrealised Gains On Mark to Market of F&O Stock - (0.38) 
Provision for Dimunition in Investments/ Stock 3.33 7.58 
Other Comprehensive Expenses (0.18) 0.73 
Interest on Income Tax Refund (0.88) (4.09) 
Provision for MAT (0.88) (10.20) 
Sundry Debit Balance written off 96.18 - 
Dividend Income (1.01) (1.23) 

138.74 42.79 

155.13 92.56 
Operating profit before working capital changes 

Adjustments for: 

Inventories (6.80) (42.58) 
Trade Receivables & Other Receivables (821.28) 149.43 
Current Liabilities & Provision 498,34 (329.73) (923.12) (816.27) 

Cash generated from operations (174.60) (723.71) 

Direct taxes Refunded / (paid) - - 
Net cash (used in) / generated from operating activities (174.60) (723.71) 

B. Cash flow from investing activities 

Sale / (Purchase) of fixed assets (Net) (35.93) (59.10) 
Sale/ (Purchase) of Investments (Net of purchase) 32.55 3.02 
Investment in Fixed Deposit (132.00) (110.50) 
Interest received 17.20 14.70 
Dividend received 1.01 1.18 
Net cash (used in) / generated from investing activities (117.17) (150.70) 

C. Cash flow from financing activities 

(Repayment)/ Proceeds from long term borrowings(Net) 18.02 (20.86) 
(Repayment) /Proceeds from Preference shares - 895.00 
(Repayment) / Proceeds from short term borrowings(Net) - - 
Interest and other Finance charges (27.16) (33.67) 

Net cash (used in) / generated from financing activities (9.14) 840.46 

Net increase/(decrease) in cash and cash equivalents (300.91) (33.94) 

Cash and Cash equivalents (opening balance) 265.59 299.53 
Cash and Cash equivalents (closing balance) (35.33) 265.59 

(300.91) (33.94) 



o KHANDWALA 
SECURITIES LIMITED 

Notes: 

The above audited standalone financial results of the Company for the quarter and year ended 
March 31, 2024 have been reviewed by the Audit Committee and approved by the Board of 

Directors of the Company at their respective meetings held on May 18, 2024, 

The Company had adopted Indian Accounting Standards (Ind AS) from April 1, 2017 with a transition 

date of April 1, 2016 and accordingly these financial results have been prepared in accordance with 

the recognition and measurements principles laid down in the applicable Ind AS prescribed under 

Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and the other 

accounting principles generally accepted in India. 

The above results are after considering the diminution in the value of the shares held as stock-in- 

trade. 

The figures for the quarter ended 31** March 2024 and 31‘ March 2023 are the balancing figures 

between the audited figures in respect of the full financial year and the published unaudited year to 

date figures up to the third quarter of the respective financial year. 

Figures of the previous periods have been re-grouped/re-classified wherever considered necessary 

to make them comparable with the current period's classification. 

For and on behalf of the Board of Directors. 

Khandwala Securities Limited 

ub 

Paresh J. Khandwala 

Managing Director 

Date:- 18'" May 2024 
Place: Mumbai 
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INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF KHANDWALA SECURITIES LIMITED 

Report on the Audit of Standalone Indian Accounting Standards (Ind AS) 

Financial Statements 

Qualified Opinion 

1. We have audited the accompanying standalone financial statements of “Khandwala 

Securities Limited”, which comprise the Balance Sheet as at March 31, 2024, the Statement 

of Profit and Loss (including Other Comprehensive Income}, the Statement of Changes in 

Equity and the Statement of Cash Flows for the year ended on that date, and a summary of 

the significant accounting policies and other explanatory information (hereinafter referred 

to as “the standalone financial statements”). 

2. In our opinion and to the best of our information and according to the explanations given to 

us, the aforesaid standalone financial statements give the information required by the 

Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view 

except for the effects of the matters described in the Basis for qualified opinion section of 

our report in conformity with the Indian Accounting Standards prescribed under section 133 

of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, 

(“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs 

of the Company as at March 31, 2024, the profit/loss and total comprehensive income, 

changes in equity and its cash flows for the year ended on that date. 

Basis for Qualified Opinion 

We conducted our audit of the standalone financial statements in accordance with the Standards on 

Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards 

are further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial 

Statements 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 (ICAI) together with the 

independence requirements that are relevant to our audit of the standalone financial statements 

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

ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We 

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our audit opinion on the standalone financial statements. However we draw your kind attention to 

the following qualifications to the audit opinion of the financial statements produced as under:- 

1. The Company had advanced application money towards purchase of shares of Rs 

216.69 lakhs which is outstanding for a period of 264 months as at the end of the 

year. In the absence of information regarding the status of the allotment or the net 

worth of the entities in which the company made applications, we are unable to 

ascertain the extent to which an amount of Rs 216.69 lakhs is recoverable and 

accordingly, the effect thereof on the financial statements cannot be ascertained. 

However, it has been noted and confirmed after looking at relevant documents that at



present the said matter is under litigation and pending for hearing before the Hon’ble 

High Court of Mumbai. 

2. Long-Term deposits to various companies of Rs 530.00 lakhs are subject to subsequent 

adjustments. We are unable to ascertain the recoverability of these amounts, as the 

Company has not made any provisions for the same in the standalone financial 

statements. 

Information other than the Standalone Financial Statements and Auditor’s Report Thereon. 

The Company's Board of Directors is responsible for the preparation of the other information. The 

other information comprises the information included in the Management Discussion and Analysis, 

Board’s Report including Annexures to Board’s Report, Business Responsibility Report, Corporate 

Governance and Shareholder’s Information, but does not include the standalone financial 

statements and our auditor’s report thereon. Our opinion on the standalone financial statements 

does not cover the other information and we do not express any form of assurance conclusion 

thereon. In connection with our audit of the standalone financial statements, our responsibility is to 

read the other information and, in doing so, consider whether the other information is materially 

inconsistent with the standalone financial statements or our knowledge obtained during the course 

of our audit or otherwise appears to be materially misstated. If, based on the work we have 

performed, we conclude that there is a material misstatement of this other information; we are 

required to report that fact. We have nothing to report in this regard. 

Management’s Responsibility for the Standalone Financial Statements 

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act 

with respect to the preparation of these standalone financial statements that give a true and fair 

view of the financial position, financial performance, total comprehensive income, changes in equity 

and cash flows of the Company in accordance with the Ind AS and other accounting principles 

generally accepted in India. 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 controls, that were operating 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the standalone financial statements that give a true and fair view 

and are free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, management is 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 management 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 Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial 

statements 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 if, individually or in the aggregate, they could reasonably be expected to



influence the economic decisions of users taken on the basis of these standalone financial 

statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the standalone financial 

statements, 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. 

e Obtain an understanding of internal financial controls 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 system in place and the operating effectiveness of such 

controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

e Conclude on the appropriateness of management’s 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 

standalone financial statements 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 Company to cease to 

continue as a going concern. 

e Evaluate the overall presentation, structure and content of the standalone financial 

statements, including the disclosures, and whether the standalone financial statements 

represent the underlying transactions and events in a manner that achieves fair 

presentation. 

Materiality is the magnitude of misstatements in the standalone financial statements that, 

individually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the financial statements 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 statements. 

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. 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the standalone financial statements of the 

current period and are therefore the key audit matters. We describe these matters in our



auditor’s report unless law or regulation precludes public disclosure about the matter or when, 

in extremely rare circumstances, we determine that a matter should not be communicated in 

our report because the adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication. 

For Aniket Kulkarni& Associates 

Chartered Accountants 

Registration No. 130521 W 

Aniket Kulkarni 

Proprietor 
Membership No. 127246 
Place: Mumbai 

Date: - May 18% 2024 

UDIN: 24127246BKATJB7777
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KHANDWALA SECURITIES LIMITED 

Regd. Office : Vikas Bldg, Ground floor, Green Street, Fort, Mumbai - 400 023 

CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 341, 2024 

(Rs. In lakhs) 
Sr. |Particulars Quarter Ended Year Ended 
No. 31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1 |Revenue from Operations 282.54 216.04 136.34 851.70 626.44 
2 |Other Income 5.07 3.63 (115.41) 18.40 22.19 
3 |Total(1+2) 287.61 219.67 20.93 870.10 648.63 
4 |Expenses 

a) Cost of materials consumed . s s - - 
b) Purchases of Stock-in-Trade - - - - 7 
c) Changes in inventories of finished goods work-in-progress and Stock: (0.14) 2.23 6.31 3.33 7.58 
in-Trade 

d) Employee benefits expense 75.85 67.70 83.03 256.08 248.97 
e) Finance Cost 4.714 6.07 7.30 27.16 33.67 
f) Depreciation and amortization expense 12.36 157 4.09 31.34 29.50 
g) Other Expenses 229.35 110.18 82.36 535.82 279,23 
Total Expenses 322.13 193.76 183.10 853.72 598.96 

5 |Profit / (Loss) before Exceptional and Extraordinary items and Tax (34.52) 25.91 (162.16) 16.38 49.68 
(3-4) 

6 |Exceptional Items - - - - Fs 
7 |Profit / (Loss) before Extraordinary Items and Tax ( 5-6 ) (34.52) 25.91 (162.16) 16.38 49.68 
8 |Extraordinary Items - - - - - 
9 |Profit / (Loss) before Tax (7-8) (34.52) 25.91 (162.16) 16.38 49,68 
10 |Tax Expenses 

Current tax 2.56 - 9.21 2.56 9.21 
Deferred tax (2.88) (0.83) 0.72 (3.57) (3.86) 
Total Tax Expenses (0.32) (0.83) 9.93 (1.01) 5.35 

11 |Profit / (Loss) for the period from continuing operations (9-10 ) (34.20) 26.74 (172.10) 17.39 44.32 
12 |Profit / (Loss) from discontinuing operations before tax = = - - - 
13 |Tax expense of discontinuing operations . - - - = - 
14 |Profit / (Loss) from Discontinuing operations after tax (12-13) - - - - - 
15 |Profit / (Loss) for the period (11 + 14) (34.20) 26.74 (172.10) 17.39 44.32 
16 |Other Comprehensive Income - - 

A) - Amount of item that will not be reclassified to Profit and loss (0.18) = 0.73 (0.18) 0.73 
- Income tax relating to items that will not be reclassifed to profit and - 

loss - - - - 
B) - Amount of item that will not be reclassified to Profit and loss - - - - 

- Income tax relating to items that will not be reclassifed to profit and - 
loss - - - - 

17 Total Comprehenasive Income for the period (15+16) ( Comprising (34.38) 26.74 (171.36) 17.21 45.05 
Profit/(Loss) and other Comprehensive Income for the period) 

18 |Paid-Up Equity Share Capital (Face Value Rs.10/- Per Share) 1,525.38 1,525.38 1,525.38 1,525.38 1,525.38 
19 |Reserves excluding Revaluation Reserve = - - 1,442.75 1,423.86 
20 |Earning Per Share before Extraordinary Items 

a) Basic (0.22) 0.18 (1.13) 0.11 0.29 
b) Diluted (0.22) 0.18 (1.13) 0.11 0.29 

21 |Earning Per Share after Extrordinary Items 

a) Basic (0.22) 0.18 (1.13) 0.11 0.29 
b) Diluted (0.22) 0.18 (1,13) 0.11 0.29 

Wealth 



4S KHANDWALA 
SECURITIES LIMITED 

CONSOLIDATED AUDITED SEGMENT WISE REVENUE, RESULTS AND CAPITAL EMPLOYED FOR QUARTER AND YEAR ENDED MARCH 31, 2024 

(Rs. In lakhs) 

Sr. |Particulars Quarter Ended Year Ended 
No. 31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1 |Segment Revenue 

a) Investment / Stock Operations 13.16 5.14 1.85 34.53 4.06 

b) |Feebased Operations 269.38 210.93 134.49 817.17 622.38 

c) JOther Unallocated Revenue 5.07 3.63 (115.41) 18.40 22.19 

Total 287.61 219.67 20.93 870.10 648.63 

Less : Intersegment Revenue - . - - - 

Net Income / (Loss) from operations 287.61 219.67 20.93 870.10 648.63 

2 |Segment Results Profit/ (loss) before interest and tax 

a) |Investment / Stock Operations 6.65 (0.14) (24.59) 16.70 (51.71) 

b) |Feebased Operations (69.71) 120.37 43.82 160.06 305.60 

Total (63.06) 120.23 19,24 176.76 253.89 

Less : Interest 4.71 6.07 7.30 27.16 33.67 

Other unallocable Expenditure net of unallocable revenue 33.25 (88.25) (174.09) (133.22) (170.54) 

Total Net profit/ (Loss) before Tax (34.52) 25.91 (162.16) 16.38 49.68 

3 [Segment Assets 

a) |Investment / Stock Operations 64.60 105.51 93.68 64.60 93.68 

b) |Feebased Operations 2,398.32 2,310.53 1,910.52 2,398.32 1,910.52 

c) |Unallocated 2,297.63 2,294.96 2,353.25 2,297.63 2,353.25 

Total Assets 4,760.56 4,711.00 4,357.45 4,760.56 4,357.45 

4 |Segment Liabilities 

a) Investment / Stock Operations 0.02 0.01 0.02 0.02 0.02 

b) |Feebased Operations 1,561.98 1,436.75 1,034.77 1,561.98 1,034.77 

c) |Unallocated 83.63 105.79 109.26 83.63 109.26 

Total Liabilities 1,645.63 1,542.56 1,144.06 1,645.63 1,144.06 

5 |Capital Employed (Segment Assests- Segment Liabilities) 

a) |Investment / Stock Operations 64.58 105.49 93.65 64.58 93.65 

b) |Feebased Operations 836.34 873.78 875.75 836.34 875.75 

c) |Unallocated 2,214.01 2,189.17 2,243.99 2,214.01 2,243.99 

Total Capital Employed 3,114.93 3,168.44 3,213.39 3,114.93 3,213.39 

Wealth. Vislonaries 



4S KHANDWALA 
SECURITIES LIMITED 

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2024 

(Rs. in lakhs) 

As At As At 

Particulars March 31, 2024 March 31, 2023 

(Audited) (Audited) 

A ASSETS 

(1) Non Current Assets 

(a) Property, Plant and Equipment 531.35 520.60 

(b) Intangible assets 22.46 28.62 

(c ) Goodwill on Consolidation 259.77 259.77 

(e) Financial Assets 

(i) Investments 19.69 52.24 

(ii) Loans and Advances 2,021.82 977.97 

(iii) Others 216.69 216.69 

(f) Deferred tax assets (net) 34.27 30.70 

(g) Other non-current assets 10.10 152.10 

(2) Current Assets 

Financial Assests 

(i) Investments 287.37 151.90 

(ii) Trade receivables 664.73 783.85 

(iii) Cash and cash equivalents 6.43 2.46 

(iv) Bank balances other than (iii) above 61.00 497.62 

(v) Loans and Advances 514.41 559.13 

(vi) Other current assets 110.48 123,82 

Total Assets ; 4,760.56 4,357.45 

B EQUITY AND LIABILITIES 

(1) Equity 

(a) Equity Share Capital 1,525.38 1,525.38 

(b) Other Equity 1,442.75 1,423.86 

(2) Non Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 146.80 260.91 

(b) Provisions 15.69 12.14 

(c) Other non-current liabilities 4.56 4.25 

(3) Current Liabilities 

(a) Financial Liabilities 

(i) Trade payables 1,565.72 1,091.77 

(b) Other current liabilities 59.66 39.15 

Total Equity And Liabilities 4,760.56 4,357.45 



ates uae 
CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2024 

Particulars For the Year ended March 31, 2024 For the Year ended March 31, 2023 

A. Cash flow from operational activities 

Net (Loss)/Profit before tax adjusted for prior period items 

and excess provisions for tax written back 16.38 49.68 

Adjustments for: 

Depreciation 31.34 29.50 

Interest Income (16.33) (12.78) 

Finance Cost 27.16 33.67 

Unrealised Gains On Mark to Market of F&O Stock - (0.38) 

Provision for Dimunition in Investments/ Stock 3.33 7.58 

Other Comprehensive Expenses (0.18) 0.73 

Interest on Income Tax Refund (0.88) (4.09) 

Provision for MAT (0.88) (10.20) 

Sundry Debit Balance written off 96.18 - 

Dividend Income (1.01) (1.23) 

138.73 42.79 

155.11 92.46 

Operating profit before working capital changes 

Adjustments for: 

Inventories : (6.80) (42.58) 

Trade Receivables & Other Receivables (820.85) 149.61 

Current Liabilities & Provision 498.33 (329.33) (923.02) (816.00) 

Cash generated from operations (174.22) (723.54) 

Direct taxes Refunded / (paid) - = 

Net cash (used in) / generated from operating activities (174.22) (723.54) 

B. Cash flow from investing activities 

Sale / (Purchase) of fixed assets (Net) (35.93) (59.10) 

Sale/ (Purchase) of Investments (Net of purchase) 32.55 3.02 

Investment in Fixed Deposit (132.00) (110.50) 

Interest received 17.20 14.70 

Dividend received 1.01 1.18 

Net cash (used in) / generated from investing activities (117.17) (150.70) 

C. Cash flow from financing activities 

(Repayment)/ Proceeds from long term borrowings(Net) 18.02 (20.86) 

(Repayment)/ Proceeds from Preference shares - 895.00 

(Repayment)/ Proceeds from short term borrowings(Net) - - 

Interest and other Finance charges : (27.16) (33.67) 

Net cash (used in) / generated from financing activities (9.14) 840.46 

Net increase/(decrease) in cash and cash equivalents (300.53) (33.77) 

Cash and Cash equivalents (opening balance) 266.69 300.46 

Cash and Cash equivalents (closing balance) (33.83) 266.69 

(300.52) (33.77) 



KHANDWALA 
SECURITIES LIMITED “es 

Notes: 

1. The above audited consolidated financial results of the Company for the quarter and year ended 

March 31, 2024 have been reviewed by the Audit Committee and approved by the Board of 

Directors of the Company at their respective meetings held on May 18, 2024. 

2. The Company had adopted Indian Accounting Standards (Ind AS) from April 1, 2017 with a transition 

date of April 1, 2016 and accordingly these financial results have been prepared in accordance with 

the recognition and measurements principles laid down in the applicable Ind AS prescribed under 

Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and the other 

accounting principles generally accepted in India. 

3. The above results are after considering the diminution in the value of the shares held as stock-in- 

trade. 

4. The figures for the quarter ended 31° March 2024 and 31° March 2023 are the balancing figures 
between the audited figures in respect of the full financial year and the published unaudited year to 

date figures up to the third quarter of the respective financial year. 

5. Figures of the previous periods have been re-grouped/re-classified wherever considered necessary 

to make them comparable with the current period’s classification. 

For and on behalf of the Board of Directors. 

Khandwala Securities Limited 

LL OE ZS 

Pdfesh J. Khandwala 

Managing Director 

Date:- 18" May 2024 
Place: Mumbai
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INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF KHANDWALA SECURITIES LIMITED 

Report on the Audit of Consolidated Indian Accounting Standards (Ind AS) 

Financial Statements 

Qualified Opinion 

We have audited the accompanying consolidated financial statements of “Khandwala Securities 

Limited”, (the Company) and its associates (the Company and its associates together referred to as 

the group) which comprise the consolidated Balance Sheet as at March 31, 2024, the consolidated 

Statement of Profit and Loss (including Other Comprehensive Income), the consolidated Statement 

of Changes in Equity and the consolidated Statement of Cash Flows for the year ended on that date, 

and a summary of the significant accounting policies and other explanatory information (hereinafter 

referred to as “the consolidated financial statements”). 

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

aforesaid consolidated financial statements give the information required by the Companies Act, 

2013 (“the Act”) in the manner so required and give a true and fair view except for the effects of the 

matters described in the Basis for qualified opinion section of our report, in conformity with the 

Indian Accounting Standards prescribed under section 133 of the Act read with the Companies 

(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”} and other accounting principles 

generally accepted in India, of the state of affairs of the Company as at March 31, 2024, the 

consolidated profit and consolidated total comprehensive income, consolidated changes in equity 

and its consolidated cash flows for the year ended on that date. 

Basis for Qualified Opinion 

We conducted our audit of the consolidated financial statements in accordance with the Standards 

on Auditing specified under section 143(10) of the Act (SAs}. Our responsibilities under those 

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

Financial Statements 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 (ICAI) together with the 

independence requirements that are relevant to our audit of the consolidated financial statements 

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

ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We 

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our audit opinion on the consolidated financial statements. However we draw your kind attention to 

the following qualifications to the audit opinion of the consolidated financial statements produced 

as under:- 

1. The Company had advanced application money towards purchase of shares of Rs 

216.69 lakhs which is outstanding for a period of 264 months as at the end of the 

year. In the absence of information regarding the status of the allotment or the net 

worth of the entities in which the company made applications, we are unable to 

ascertain the extent to which an amount of Rs 216.69 lakhs is recoverable and



accordingly, the effect thereof on the financial statements cannot be ascertained. 

However, it has been noted and confirmed after looking at relevant documents that at 

present the said matter is under litigation and pending for hearing before the Hon’ble 

High Court of Mumbai. 

2. Long-Term deposits to various companies of Rs 530.00 lakhs are subject to subsequent 

adjustments. We are unable to ascertain the recoverability of these amounts, as the 

Company has not made any provisions for the same in the consolidated financial 

statements. 

Information other than the Consolidated Financial Statements and Auditor’s Report Thereon. 

The Company's Board of Directors is responsible for the preparation of the other information. The 

other information comprises the information included in the Management Discussion and Analysis, 

Board’s Report including Annexures to Board’s Report, Business Responsibility Report, Corporate 

Governance and Shareholder’s Information, but does not include the consolidated financial 

statements and our auditor’s report thereon. Our opinion on the consolidated financial statements 

does not cover the other information and we do not express any form of assurance conclusion 

thereon. In connection with our audit of the consolidated financial statements, our responsibility is 

to read the other information and, in doing so, consider whether the other information is materially 

inconsistent with the consolidated financial statements or our knowledge obtained during the 

course of our audit or otherwise appears to be materially misstated. If, based on the work we have 

performed, we conclude that there is a material misstatement of this other information, we are 

required to report that fact. We have nothing to report in this regard. 

Management’s Responsibility for the Consolidated Financial Statements 

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act 

with respect to the preparation of these consolidated financial statements that give a true and fair 

view of the financial position, financial performance, total comprehensive income, changes in equity 

and cash flows of the Company in accordance with the Ind AS and other accounting principles 

generally accepted in India. 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 controls, that were operating 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the consolidated financial statements that give a true and fair view 

and are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is 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 management 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 Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 

statements 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 if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these consolidated financial 

statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the consolidated financial 

statements, 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, is representations, or the override of internal control. 

e Obtain an understanding of internal financial controls 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 system in place and the operating effectiveness of such 

controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

e Conclude on the appropriateness of management’s 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 

consolidated financial statements 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 Company to cease to 

continue as a going concern. 

e Evaluate the overall presentation, structure and content of the consolidated financial 

statements, including the disclosures, and whether the consolidated financial statements 

represent the underlying transactions and events in a manner that achieves fair 

presentation. 

Materiality is the magnitude of misstatements in the consolidated financial statements that, 

individually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the financial statements 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 statements. 

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.



From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the consolidated financial statements of 

the current period and are therefore the key audit matters. We describe these matters in our 

auditor’s report unless law or regulation precludes public disclosure about the matter or when, 

in extremely rare circumstances, we determine that a matter should not be communicated in 

our report because the adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication. 

For Aniket Kulkarni& Associates 

Chartered Accountants 

Registration No. 130521 W 

iar. 
Le HL ARH 

Aniket Kulkarni 

(Proprietor) 

Membership No. 127246 
Place: Mumbai 

Date: - May 18% 2024 

UDIN: 24127246BKATJC7490



KHANDWALA SECURITIES LIMITED 
CIN: L67120MH1993PLC070709 

Reg. Off: Ground Floor, Vikas Building, Green Street, Fort, Mumbai - 400 023. 
Tel. No:- 91-22-40767373; Fax No:- 91-22-40767377;Website: www.kslindia.com 

ANNEXURE II 

Statement on Impact of Audit Qualifications (for audit report with modified 
opinion) submitted along-with Annual Financial Results - (Standalone) 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2024 
[See Regulation 33/52 of the SEBI (LODR)(Amendment) Regulations, 2016] 

I. | SL No. | Particulars Audited Figures | Adjusted Figures 
(as reported (audited figures 

before adjusting | after adjusting for 
for qualifications) qualifications) 

(Rs in lakhs) (Rs in lakhs) 
1 Turnover/Total Income 870.09 870.09 
2 Total Expenditure 853.70 853.70 3 Net Profit/(Loss) 16.40 16.40 
4 Earnings Per Share 0.11 0.11 5 Total Assets 4823.11 4823.11 6 Total Liabilities 1792.30 1792.30 7 Net Worth 3030.81 3030.81 
8 Any other financial items (as felt 

appropriate by the management) 

Il. | Audit Qualification: 

a. Details of Audit Qualification 

1. The Company had advanced application money towards purchase of shares of Rs 216.69 lakhs which is outstanding for a period of 264 months as at the end of the year. In the absence of information regarding the status of the allotment or the net worth of the entities in which the company made applications, we are unable to ascertain the extent to which an amount of Rs 216.69 lakhs is recoverable and accordingly, the effect thereof on the financial statements cannot be ascertained.However, it has been noted and confirmed looking at relevant documents that at present the said matter is under 
litigation and pending for hearing before the Hon'ble High Court at Mumbai. 

2. Long-Term deposits to various companies of Rs 530.00 lakhs are subject to subsequent adjustments. We are unable to ascertain the recoverability of these amounts, as the Company has not made any provisions for the same in the standalone financial 
statements. 

| b. Type of Audit Qualification: Qualified Opinion Kr SE 

ie c. Frequency of Qualification: Repetitive 3( Mums, 
| 

ce — d. For Audit Qualification(s) where the impact is quantified by the auditor, SSS Management's Views: Not Applicable 



e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

i, Management’s estimation on the impact of audit qualification 

1. The Share Application Money for an amount of Rs. 216.69 Lacs is outstanding for a 
period of 264 months as at date of Balance Sheet date, for which the financial 
statements are in the process of being obtained. The Company has initiated legal 
proceedings against the other party for recovery of the said application money along 
with interest thereon, under Section 138 of the Negotiable Instruments Act, 1881. At 
present, the matter is pending for hearing before the Hon’ble High Court at Mumbai. 

2. Long-term Deposits which were given to M/s. Shree Rama Polysynth Private Ltd and 
M/s. Vimpasan Investments Private Ltd are still outstanding as at March 31, 2024, for 
total aggregate amount of Rs. 530.00 lakhs. Since the Company is not in the receipt of 
any interests on the said deposits since long period, the Company has not accounted 
any interest on the said deposits. The Company has already commenced the process 
to initiate legal proceedings against them for recovery of the said deposits. 

f. If management is unable to estimate the impact, reasons for the same: 

Not Applicable 

g. Auditor’s comments on (i) or (ii) above 

As per Auditor’s Report 

Signatories 

o a dv’ 

e Managing Director (Paresh Khandwala) 

Cr py | L 

BK Lanchon | 
e CFO (Pranav Khandwala) 

gon v4 
e Audit Committee Chairman (Homiar N. Vakil) 



¢ Statutory Auditor 
ERO) bette. 
(Aniket Kulkarni) 

Place: Mumbai 

Date: 18" May, 2024 



KHANDWALA SECURITIES LIMITED 

CIN: L67120MH1993PLC070709 

Reg. Off: Ground Floor, Vikas Building, Green Street, Fort, Mumbai - 400 023. 
Tel. No:- 91-22-40767373; Fax No:- 91-22-40767377;Website: www.kslindia.com 

ANNEXURE II 

Statement on Impact of Audit Qualifications (for audit report with modified 
opinion) submitted along-with Annual Financial Results - (Consolidated) 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2024 
[See Regulation 33/52.of the SEBI (LODR)(Amendment) Regulations, 2016] 

I. | Sl. No. | Particulars Audited Figures Adjusted Figures 
(as reported (audited figures 

before adjusting | after adjusting for 
for qualifications) qualifications) 

(Rs in lakhs) (Rs in lakhs) 
il Turnover/Total Income 870.10 870.10 
2 Total Expenditure 853.72 853.72 
3 Net Profit/(Loss) 16.38 16.38 
4 Earnings Per Share 0.11 0.11 
5 Total Assets 4760.56 4760.56 
6 Total Liabilities 1792.43 1792.43 
7 Net Worth 2968.13 2968.13 
8 Any other financial items (as felt 

appropriate by the management) 

II. | Audit Qualification: 

a. Details of Audit Qualification 

1. The Company had advanced application money towards purchase of shares of Rs 216.69 

. Long-Term deposits to various companies of Rs 530.00 lakhs are subject to subsequent 

lakhs which is outstanding for a period of 264months as at the end of the year. In the 
absence of information regarding the status of the allotment or the net worth of the 
entities in which the company made applications, we are unable to ascertain the extent to 
which an amount of Rs 216.69 lakhs is recoverable and accordingly, the effect thereof on 
the financial statements cannot be ascertained.However, it has been noted and confirmed 
after looking at relevant documents that at present the said matter is under litigation and 
pending for hearing before the Hon’ble High Court at Mumbai. 

adjustments. We are unable to ascertain the recoverability of these amounts, as the 
Company has not made any provisions for the same in the consolidated financial 

iz
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c. Frequency of Qualification: Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management’s Views:Not Applicable 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

i. Management’s estimation on the impact of audit qualification 

3. The Share Application Money for an amount of Rs. 216.69 Lacs is outstanding for a 
period of 264 months as at date of Balance Sheet date, for which the financial 
statements are in the process of being obtained. The Company has initiated legal 
proceedings against the other party for recovery of the said application money along 
with interest thereon, under Section 138 of the Negotiable Instruments Act, 1881. At 
present, the matter is pending for hearing before the Hon’ble High Court at Mumbai. 

4, Long-term Deposits which were given to M/s. Shree Rama Polysynth Private Ltd and 
M/s. Vimpasan Investments Private Ltd are still outstanding as at March 31, 2024, for 
total aggregate amount of Rs. 530.00 lakhs. Since the Company is not in the receipt of 
any interests on the said deposits since long period, the Company has not accounted 
any interest on the said deposits. The Company has already commenced the process 
to initiate legal proceedings against them for recovery of the said deposits. 

f. Ifmanagement is unable to estimate the impact, reasons for the same: 

Not Applicable 

g. Auditor's comments on (i) or (ii) above 

As per Auditor’s Report 

Signatories 

alps vp 

fur” 
e Managing Director (Paresh Khandwala) 

z, os) 

Ser S 

ans Col we Ana nhee 

e CFO (Pranav Khandwala) 

e Audit Committee Chairman roe vid 

(Homiar N. Vakil) 



¢ Statutory Auditor 
ERO) bette. 
(Aniket Kulkarni) 

Place: Mumbai 

Date: 18" May, 2024 


