
ABHEY 
OSWAL 

G R O U I' 

OAML/ND/2024 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street 
Mumbai-400 001 

Scrip Code: 500317 

Oswal Agro Mills Limited 

May 20, 2024 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot No. C/1, 
Block G, Bandra-Kurla Complex, Sandra (E) 
Mumbai-400 051 

Trading Symbol: OSWALAGRO 

Subject: Outcome of the meetingqf Board of Directors of Oswal Agro Mills Limited held 
on May 20, 2024 

Dear Sir/ Madam, 

In compliance with Regulations 30 and 33 of the SEBI (Listing Obligations and Disclosure 
Requirements), Regulations, 2015 ("Listing Regulations"), we wish to inform that the Board of 
Directors in their meeting held today i.e., May 20, 2024 have, inter alia, considered, approved 
and taken on record the following: 

(i) Statement showing the Audited Financial Results (standalone & consolidated) of the 
Company for the quarter and year ended March 31, 2024, along with the statement of 
assets and liabilities and cash flows as at the year ended March 31, 2 0 24. 

The aforesaid financial results (standalone & consolidated) have been reviewed by Audit 
Committee in its meeting held today i.e., May 20, 2024 (prior to meeting of Board of 
Directors) and based on its recommendation, approved by the Board of Directors at its 
meeting held today i.e., May 20, 2024. An extract of the aforesaid financial results 
(standalone & consolidated) would be published in the newspapers in accordance with the 
Listing Regulations. 

(ii) Auditors' report on the standalone & consolidated Audited Financial Results. 

We wish to inform you M/s Oswal Sunil & Company, Chartered Accountants, the statutory 
auditors of the Company, have issued Audit Reports, on annual standalone and consolidated 
financial results of the 'Company for the financial year ended March 31, 2024. 

Please find enclosed following documents: 

(i) Audited Financial Results for the quarter and year ended March 31, 2024; 
(ii) Auditors' Report for the year ended March 31, 2024; 
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(iii) Declaration from Chief Financial Officer of the Company confirming that the Auditors 
have issued Audit Reports with unmodified opinion with respect to Audited Financial 
Results (Standalone) for the quarter and year ended March 31, 2024; 

(iv) Statement on impact of audit qualification (for audit report with modified opinion) 
submitted along with annual financial results (consolidated) 

You are hereby requested to take the above information on record. 

Thanking you, 

Yours sincerely, -~\~ ¾ \._D~~ ~. ?>"a \5; ~."" • 

For Oswal Agro Mills Limited 

Bho~1~~pta 
Wholetime Director & CEO 
DIN:00562338 

Encl: As Above 
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SIHkment of Autli tctl Sht11tlHlom· 'fl n11 11 cla l Hesul1~ for lhc Q uHrte r 11nd Yt'11rentle1I l\111n·h J I, 202.f 

P1trl I 

S. No. P1u1ku h1 n 

(I) 12\ 
I Rewnuc from °'>1:ra11oa1s 
II Other income 
Il l Tot11l l nl"omc (1+1 1) 

IV EXlt'nsu 
Cost of lnn<l, )lots, d,.;\·c\omnc11l n •hts, w nstrnctc<l 1ru x:11ics anti others 
Emnlo~·ce benefits cx1x:11sc 
Finance Costs 
Dcpl\.-cintion and umortizalion ex >cnsc 
Rates & Tn.-..:cs 
Consullnnc\' ond orof\,.-ssionul fee 
Contribulioo towards Con,orutc Social lk s1xmsibility 
Other cxocnscs 
Tot11I E111ense.1 (IV} 

V Profit before nee 1tlo11 11l ll t'm 11 11 tl tu {Ill-IV) 
VI Es:centlonal Item 
VII Profit before t ax (V-Vll 
VIII Tax nnrnse/{c"'d lO 

Cum.'01 lox { lnc\u<lini? curli<..'f year oo· uslmcntl 

IX Profit/ (Lou } for the IM'riod/,·ear fVJI -VJJn 
X Other Comnrehend,·e Income 

ltenu lhwt will not rttl11u lnetl to 11 rofil or lou 
(i) Eaui\\• instruments thro11cl1 other com 1rchcnsivc income ffVTOC I) 
{ii) Remeasurement of <lelirn.xl lx.'t1cfi1 ohm 
(iii)lncomc tnx rclntinu to these items 

Tot11l other eomnrehensh-e lneoml'f(lou l 

XI Tot11l eomnrchen1ln l11eon1ef(lou) for the nerio<l/nar (IX+X) 

XII Poid-un couit share c111>ilal (focc value of t JO/- cnch) 
XIII Other couit 1 (cxc\udim, revaluation rCSl..--n'\.-Sl 
XIV E11rnlne 11rr share CEPSl : CNot 11nnu111i.1c11l 

a)J3nsicEPS 
b) Diluted EPS 

P11r11J 

AUDITED STANDAWNE SEGMENT WISE REVENUE, RESULTS,ASSETS AND LIABILITIES 

S.No. P11ttkul11n 

Se1m1cnt Ren nuc 
a) Tradin1: 
bl hwcstmcnt Acli\'itics 
c ) Rcn! Estnle 
d) Unnllocotcd 

Total Seo ment Rc,·enue 

Sev.ment Re.1Ult 
Profit/(Loss) bcforc tax anJ intcn .. -st from each sc1.?.mcnt 

n) Tradinu 
b) Investment Activities 
c) Real Estntc 
d) Unnllocntcd 

Lcs.s: Finnnce Cost 
Profit bt(o~ nctpflonal Item and tu 
Es:«nt lonal Item 
Profit bt(o~ tu 
Lcs.s: Current Tnx ( Includine earlier ,·cor odiustmcnt) 
Lcs.s: Deferred Tax 
Profit a ft er Tu 

J Se ment Aueb 
a) TradinR 
bl Investment Aclivitics 
c) Real Estate 
d) Unallocated 

Tota l Auetl 

Se1ment Uablllt les 
al Tra<li11 11: 
b) Investment Activities 
c) Real Estntc 
dl Unallocated 

Total Uablllt"'1 

3 1.03.2024 
(Rl' fcr Notc3) 

(3) 

61.50 
324.62 
386.12 

58.35 
3.8 1 
9.06 

36.)7 
36.39 
15.00 
47.16 

205.94 
180.18 

2.53 
177.65 

54.97 
156.50 
(33.82 

7.34 

7.3 .. 

(26.48) 

13.423.48 

(0.03) 
I0.03) 

3 1.03.2024 
(Rder Note 3) 

386.12 

386.12 

326.77 
(40.57 

(102.2 ) 
3.8 ) 

180.18 
2.53 

177.65 
54.97 

)56.50 
(33.82 

6 15.98 
49689.44 

9.846.94 
I 032 .40 

61 184.76 

)36.2 1 
34.05 

348.76 
5 19.02 

Quarter Entlctl 

3 1.12.2023 
{Unamlilcd) 

44.15 
283.69 
327.8-' 

82.8 1 
2 40 
9.14 

36.26 
18.55 

106.26 
255.42 
72.42 

72.42 

(40.84 
8.19 

105.07 

0.04 

0.0-' 

105.11 

13,423.48 

0.08 
0.08 

O uarter Ended 

31.12.2023 
(Un11udited) 

326.18 

1.66 
327.84 

194.81 
(69.56 
150.43 

2.40 
72.42 

72.42 
(40.84 

8.)9 
105.07 

62 1.89 
49.477.56 

9,847.59 
I 366.70 

6 1,313.74 

5.91 
225.55 

56.38 
333.69 
621.53 

J t.03.2023 
(RefcrNote3) 

2,31623 
329.21 

2.645 . .f-' 

2,3 11.78 
M .59 

4.33 
9.05 

36.% 
38.79 
25.00 
67 .69 

2.558. 19 
87.25 

87.25 

106.45 
18 1. 23 

1200.43 

57.35 
9.32 

66.67 

1133.76 

13,423.48 

(0.15 
IQ.IS 

31.03.2023 
(Refer Note 3) 

2.3 15.6 1 
1.023.38 

(693.55) 
2.645.44 

3.75 
922.20 
(61.80 

1772.57) 

4.33 
87.25 

87.25 
)06.45 
18 1. 23 

(200.43) 

655.71 
49.>74.29 

9,848.02 
1.334.84 

6 1 012.86 

4.36 
120.92 
30.23 

374.42 
529.93 

3 1.0J.202-t 
(Audited) 

16\ 

\ 'ear [111lctl 

186 73 
1,07 1 76 

15.8(1 
275.?IJ 

11 2J 
3640 

146.01 
107.37 
1500 

257 47 
865. 13 
393.36 

2.53 
390.83 

358 1 
179.66 
17S.J6 

7.45 

7..t5 

182.81 

13,423.48 
47 ,242.26 

31.03.2024 
(Audiled) 

0.13 
0.13 

Year Ended 

15.86 
1,240.97 

1.66 
1,258.49 

876.44 
(224 .58 
(247 .27 

11.23 
393.36 

2.53 
390.83 
35.8 1 

>79.66 
175.36 

6 )5.98 
49689.44 

9,846.94 
1,032.40 

6 1 184.76 

(36.2 1 
34.05 

348.76 
5 19.02 

( f In L11kh) 

31.113.2023 
(Amlil ctl) 

(7) 

2,795.34 
2.594.02 
5.,189.36 

2,790.43 
275.12 

11 16 
36.51 

146.81 
224.20 

25.00 
276.40 

3 785.63 
1,603.73 

1,603.73 

493 .99 
17 1.57 
938.17 

57.35 
0.15 

57.50 

995.67 

13,423.48 
47.059.45 

0.70 
0.70 

ft In Lakh) 

3 1.03.2023 
(A udlled) 

2,803. )8 
2.582.09 

4.09 
5,389.36 

12.66 
2, 144.63 
(255. 13 
(287.27 

l l.16 
1.603.73 

1,603.73 
493.99 
17 1.57 
938.17 

655.7 1 
49,174.29 

9.848.02 
1,334.84 

6 1Jl 12.86 

4.36 
)20.92 
30.23 

374.42 
529.93 



P1u1 Ill 

AUDITEI) STANl>AWNE STATEMENT OF ASSETS AN D LIABILITI ES 

Pit rtkula rs 

I . ASSETS 

(I) Non-currenl it.nch 
(11) Propcny, Plunt & Eqmpmcnt 
(h) hm .. -s1m ... 111 Propcny 
(c) Righ1.of.us,.:nsscts 
(d) lnwstmcnt in nssocintc 
(c) Finnncinl Assets 

(i) Investments 
(ii)Othcr Fina11ciulJ\ss..:1s 

(I) lxfcrrcd Tnx J\sscls (net) 
(g) Income Tnx Assets (nct) 
(h) Other non-current usscts 

(2) Current a.ueo 
(u) hwcnlorics 
(b) Financial Assets 

(i) lm·cstmc nls 
(ii) Trll<k! R ... 'CCivublcs 
(iii) Cash nn<l cush cqmvn lcnts 
(iv) Bank Balances oth ... -r than (iii) 
(v) Loans 
(vi) Other financial assets 

(c) Othercum.11t asscls 

Total An d s 

II. EQUITY AND LIABILITIES 

(I) EQUITY 
(a} Equity Share capital 
(b} Other equity 

LIABILITIES 
(2) Non-currtnt llablliUes 

(n) I.case liabilities 
(b) Provisions 

(3) Currtnl liabilities 
(a} Financial Liabilities 

(i) Other financial linbililics 
(b) Lease liabilities 
(c) Other current liabilities 
(d) Provisions 

Toh1l Equity and U11bllllle1 

(t In Ulkh) 

A8 lll Ai111 
3 1.03.2024 3 1.03.2023 
(Audilcd) (Audited) 

42 1.05 4-12.72 
22267 228.89 

7. 17 17.92 
30,445.84 30,4115.84 

1,353 .65 1,353.65 
6,262.07 10.07 

243.67 423 .)4 
192.78 2 14.56 

3,350.00 3,350.00 
42,l98.90 36,486.99 

6,488.85 6,488.85 

1,669.06 1,982.57 
565.36 

247.72 J,3 13.08 
7,3 12.00 11 ,804.00 

68).45 2.66 
1,60 1.71 200.33 

683.07 169.02 
18,685.86 24,525.87 
61 184.76 61,012.86 

13,423 .48 13,423.48 
47 242.26 47 059.45 
60,665.74 60,l82.93 

8.74 
33.00 33.99 
33.00 42.73 

34.44 33. 14 
8.74 12.07 

333.36 341.83 
109.48 100.16 
486.02 487.20 

61,184.76 61,012.86 



Put IV 

AUD ITED STA NDALONE CASH !,"LOW STAT EMENT 

P11rtkul1tn 

CAS II FLOWS FROM OPERATING ACTIVITIES 
Profit hcfor...- 111x 
Adjustmt' nl sfor: 

•Dcpr .. --c inlion and HlllOl"I ISll llOll C:\],.... IISI! 
•lmmovnbk prn1,...-rty writh:n off 
•Divid...-nd luoomc 
-Fimmcc cosls 
•Interest income on linuncml ns.~IS nt omon i~-d cost nt Em 
-Nd ga in on financial assets cmTied nl FVTl'I. 
-Rcnlul l11C-Ome on 111\'1.!slmcnt pro1,...-rty 
·Movcm,.'Tlt in pro,•ision for .:mp\oy..:c hcn.:fits c.xpcns.t: 

Opt- r 11tlng profit hdorc norklng C1tplh1l t'h11ng<'.t 1rnd llll 
Adjustnk.:nts for chang .. -s in working copilol· 

•(lncreasc)/[k'Cl'easc in non lin:mcial os.scls 
•( lncrc~)/[k"Crcnsc in cum.·nt und non-cmTcnt financial assets 
-lrn.,TCasclCT)t."Creasc) in oihcr curr.:nt liabilities 
-( lncr.:asc)/l)ccreasc 111 ot11 .. -r hnanc1111 Asset 
-( lncreasc)/IA--crcasc 111 Trade n:."Cdvnblc 
•lncrca.sc/(Decr.:ns,,.:) in Trndc Payables and Olhcr cutTC11t financial liobi lilics 

C11sh ~ener11l<'d from oper11tlons before lax 
-Income taxes (pa)111e11t) / rclimd 

N<'I cuh from/(used In) opentlng 11clh'llics 

JI. CASH FWW FROM INVESTING ACTIVITIES 
-Purchase of property, pl nn! mid equipment 
-Sa\c/(purchasc) of cmTcnt invcslmcnls 
-Extending ofintcrcorpornlc loans 
-lk payn1t.'11t of int,.-rcorr11xah.: loans 
-Mo\'eme11t in Fixed DqX>Sits 
-Rent Recei,·ed 
-Di\idcnd Rccci,·t.--<l 
-hl\'cstmcnt in Associate 
-Interest Rccci\'ed 

Net ciuh from/(used In) lnnstlng aclMtlts 

JU. CASH FLOWS FROM FINANCING ACTIVITIES 
-Payment ofl.case liabilities 
-Payment of finance cost 

Ntt cuh ,tener11ted from/(u u d In) fln 1111clng acth-llles 

Ntt lncreast/(Dttruse) In C11sh & Cuh Equh·ak:nh (l+Jl+lll) 

Cash and cash cqui,·alents ut th...- beginning of the year 

Cuh 11nd cash equh·11.lenh 111 thc end oflhcyur 

IV. Qm!noncnts of Cuh and t1uh euuin 1knb 
Balances with banks 

~ 

-in Current Account 
Cash on hand 
Cheques in hand 

Fixed Deposits with banks (with maturity of 3 months or less) 
Cash and cuh equink:nls 

\'urt'nded 
J l .03.202~ 
(Auditt-d) 

36.40 
2.SJ 

11.23 
(920.02) 

(49.6 1) 
(1 5.25) 

J')() 83 

6.03 I----'"'"= (928 69) 
(537.86) 

(S 14.05) 
(6,2S0.29) 

(8.46) 
( 1,419.14) 

565.36 

I.JI 1-----","c=c (7 ,625.27 
(8,163.13) 

(14 .03) 

(0.29) 
363. 12 

(682.5-0) 

4,492.00 
15.25 

(14 .03) 
(8 177.16) 

937.78 I----:'-=~ S 125.36 
5,125.36 

(13.50) 

(0.06)1-----"'= 'i (IJ .S6 
(1 3.56 

(3,()65.36) 

3,3 13.08 

247.72 

6 1.58 
8.74 

27.40 
15-0.00 
247.72 

(t in lakh) 

\'e1tre nlletl 
3 1.03.2023 
(Audited) 

1,603 73 

36.S I 

(1,370.76) 
I 1.1 6 

(1,175.75) 
(37.36) 
( 15.25) 

3.97 (2 ,547.48) 
(943.75) 

(97.02) 
I 07 
3.69 

S34.27 
(54 1.27) 

2.87 (96.39) 
(1,040.14) 

(56 1.88) (56 1.88) 
(1 ,602.02) 

(0.4 1) 
(1,737.27) 
(1,S00.00) 
S,290.00 

(1 1,804.00) 
15.25 

1,370.76 
(6,687.76) 
1,24 1.1 8 (13,812.25) 

( 13,8 12.25) 

(13.50) 
(0.33) m .83 

(13.83 

(15,428.10) 

18,741. 18 

3,313.08 

145.9 1 
8.17 

3 159.00 
3,313.08 

I. 11,e aforesaid audited standalone fmancial n:."SU!ts for the year ,.-ndcd 3 1st March 2024 ha\'e OOl.-n reviewed and recommended by the Audit Committee and appro,•cd by the Board of Directors in its meeting held 0 11 May 20, 2024. 

2. The Company recognize Trading, Real Estalc and ln\"csting activities as separate Business S....gmt..-nts. 

The canying amount ofle11schold land situated at Mandidcep, Bhopal, Madhya Pradesh written of due to cancellation ofleasc by MPIDC, token as exccplional ilcm. 

Figures for the quarters ended 3 1 March 2024 wld 3 1 March 2023 are the balancing figun,-s between audited figun.-s for the full financia l year and the reviewed ycor to date fi gun.~ upto the third quarter of the n:.-spcctivc fi11W1Cial years 

°JllC above Results are in compliance with the Indi an Accounting Standards (Ind-AS) as pn:.-scribcd wider Section 133 of the Companies Act, 20 13 read with the Contpanics (Indian Accounting Standards) Rules, 20 15 (os amended) 
from time to time. 

Earning per share is not rumualised for the Quarter ended 3 1 March, 2024, Quarter ended 3 1 Dcccmb<.-r, 2023 and Quarter ended 3 1 March, 2023. 

Plae-e: New ~lhl 
Dale : 20.05.2024 

By the order oflhe board 

~B~~/ 
CEO and Whole Time Director 

DIN, 00562338 
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CHARTERED ACCOUNTANTS 

71, DARYAGANJ, NEW DELHl-110 002 

Tel. : 2325-1582. 2326-2902, 4306-0999 
E-mail : oswalsun1l.co@gmail.com 
Website: www.oswalsunil.com 

Independent Auditor's Report on Quarterly and Annual Audited Standalone Financial Results of 
Oswal Agro Mills Limited Pursuant to th e Regulation 33 of th e SE BI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Oswal Agro Mills Limited 

Report on the Audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of Qumterly and standalone annual financial resu lts ('the 
Statement') of Oswal Agro Mills Limited ('the Company') for the quarter and year ended 31 March 2024 
("the statement"), attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 201 5 (as amended) 
('Listing Regulations ' ). 

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

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

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards (' Ind AS') 
prescribed under Section 133 of the Companies Act, 2013 ('the Act'), read with relevant rules issued 
thereunder, and other accounting principles generally accepted in India, of the standalone net profit 
after tax and other comprehensive income and other financial inf01mation of the Company for the 
quarter and year ended 31 March 2024. 

Basis of Opinion 

We conducted our audit in accordance with the Standards on Auditing (SA) specified under Section 143(10) of 
the Companies Act 2013 as amended ("the Act"). Our responsibilities under those Standards are further 
described in "Auditor' s Responsibilities for the audit of Standalone Financial Results" 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 
Standalone Financial Results 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 obtained by us is sufficient and appropriate to provide a basis for our audit 
opinion. 

Management's Responsibilities for the Standalone Financial Results 

This Statement has been prepared on the basis of Standalone Annual Financial Statement. The Company' s 
Board of Directors are responsible for preparation and presentation of the statement that give a true and fair 
view of the net profit after tax and other comprehensive income and other financial information in accordance 
with the recognition and measurement principles laid down in the Indian Accounting Standard prescribed 
under Section 133 of the Act read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance 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 the 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 Finimcial Results that give a true and fair view 
and are free from material misstatement, whether due to fraud ~ error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Co 
continue as a going concern, disclosing, as applicable, matters related to going concern 



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 also responsible for overseeing the financial reporting process of the company. 

Auditor's Responsibility for the Audit of Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the statement as a whole is 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 the Statement. 

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

• Identify and assess the risks of material misstatement of the Statement, 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. 

• Obtain an understanding of internal control 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 through a separate report on the complete set of financial statements on whether 
the company has adequate internal financial controls with reference to financial statements in place and 
the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures in the standalone financial results made by the Management and Board of 
Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in terms 
of the requirements specified under Regulations 33 of the Listing Regulations. 

• Conclude on the appropriateness of the Board of Directors' 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. Ifwe 
· conclude that a material uncertainty exists, · we are required to draw attention in our auditor's report to the 
related disclosures in the statement 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. 

• • Evaluate the overall presentation, structure and content of the Statement,· including the disclosures, and 
whether the Statement represent the underlying transactions and events in a manner that achieves fair 
presentation. 

Materiality is the magnitude of misstatements in the Standalone Financial Results that, individually or in 
aggregate, makes it probable that the • economic decisions of a reasonably knowledgeable user of the 
Standalone 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 Standalone 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 deficien • )»;~~l&i trol 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. 

Other Matters 

The statement includes the results for the quarter ended 31 March 2024 being the balancing figure between 
audited figures in respect of full financial year ended 31 March 2024 and the published unaudited year to date 
figures up to the third quarter of the current financial year which were subject to limited review by us, as 
required under the Listing Regulations. 

Our opinion on the same is not modified in respect of above matter. 

For Oswal Sunil & Company 
Chartered Accountants 

Finn's R~~ No. 016520N 

CA Nawin K Lahoty 
(Partner) 
Membership No. 056931 
UDIN: 24056931BKEQDQ7901 

Place: New Delhi 
Date: 20 May 2024 
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G R O U I' 

OAML/ND/2024 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street 
Mumbai-400 001 

Scrip Code: 500317 

Oswal Agro Mills Limited 

May 20, 2024 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot No. C/1, 
Block G, Bandra-Kurla Complex, Sandra (E) 
Mumbai-400 051 

Trading Symbol: OSWALAGRO 

Subject: Declaration on Unmodified Opinion in the Auditor's Report for Financial Year 
2023-24 

Dear Sir/ Madam, 

Pursuant to Regulations 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby declare that the Statutory Auditors of the Company i.e., 
M/s Oswal Sunil & Company, Chartered Accountants (FRN: 016520N) have issued Audit 
Reports with unmodified opinion on the annual Audited Financial Results (Standalone) of the 
Company for the quarter and year ended March 31, 2024. 

You are hereby requested to take the above declaration on record. 

Thanking you, 

Yours sincerely, 
For Oswal L imited 

P~ ra ~ 
Chief Financial Officer 

7th Floor, Antrlksh Bnawan, 22 Kasturba Gandhi Marg, New Delhi- I IO 00 I 

T: +91 - 11 -23715242, 233i2980, 23753652, 23715225 E: oswal@oswalagromills.com W: www.oswalagromills.com 

Regd. Off.: Near Jain Colony, VI jay lnder Nagar, Daba Road, Ludhiana - 141003 I T: +91 - 161 -2544313 I CIN: LI 53 I 9PB 1979PLC0 12267 



OSWAL AG RO ~IILtS Lll\tlTEl) 
Coqion1ll' Offict•: 71h Floor, Anl rlk.sh Bl11m11 n, 22, K11, turl111 G1111tlhi ~l11r~, Nt \\ Oc lhl•l 10001 ; CIN: Ll !liJ l'JPDl 979PLC012267 

Sh1k111rnt of Au tlill'tl Como lit1 11 11:d Fi11 11nd11 I Rc~ulh for lhc Qu11rll'r 111111 Yeu ("ndcd M11~h J I , 20U 

S.No. P11rtlcul11rs 

fl) (2) 

I Rcwnuc from opcrutions 
Other income 

Ill Tot11l Inco me (1+11) 
IV Ei ncn,cs 

Cost of lnru.l, plots. development ri j,l.}1\s, con.stmc t1.:<l properties ond others 
Em ,lovoo bcncl'its CXDl!llSC 

Finance Costs 
De m.'<:i11 tion 111 1<l umorliwtion cxocnsc 
R11tcs on<l Tuxcs 
Consultancy and Prof1,,-ssiona l foes 
Contribution Towimls s Corpomtc Sociul lk sponsibilitv 
Other <:X X"llSCS 
Tot111 Esnfflu•s flVl 

V Profit before csceolion11l il l'm and lu (Ill. JV) 
VJ Es« 1100111 item 
VII Profit before IIIS (V-V B 
VIII Tu es 1enseHcn•Jlll 

IX 

X 

X ) 

Currl'nl lllX ( lncludin earlier tux 11d·uslmcnt) 
J)cfomx! Tox 
Profit for the ~riodNe11r 11fle r hts bul before ~h11re of nel profit of lnnslmcnls aa:ounll'd for using 
coulh· method lVII-VIIJl 

Share of ,rolit/(J..ossl of an llssoc:intc 

Profit / (Loul for lhe ncrlod/\'l'Mr (IX+X} 

XII Olher Comnrchl'ni ln ln<."Ome 
Items that wlll not n.'t' laulflcd to urofll or Jou 

(i) Eouit ' inslrunk."!llS throuith other COlllf")fChcnsi\'C income (FVl'OCI) 
(ii) Rm1ca suri.,-n1ffl l of dcfint.>d benefit o\an 
(iii) Shure of nrolit/(loss) of nn ussoci1.1tc 

Total other conmrehcnsln lncoml'Hlossl 

XIII To111I comorehmsh·c lncoml'/Oou l for the ocriod/ u r fXl+X IH 

XIV Net profit aflributable to: 
a)O.mcrs ofthe narcnt 
b) Non-controllina intcn..-sts 

XV Other Comnrehl'nsh·c Income attrihuhtblc lo: 
al Owncn ofthc parent 

(b)Non..controllinll intcrcsls 

XV I Tola l Comorehcns ln : lnc<1n1c oflhc , ·cu attrlbul11blc lo: 
a 0.mcrs of thc porcnt 
b) Non-conlrollimr. int1,,-res1s 

XVII Paid•uo e< uitv share caoilnl (face va lue oft JO/. each) 
XVIII Other equity (cxcludinll rc,11 luation n..'St'r\-e) 

XIX Eamlnl!' Der share lEPS\: <Nol annualised) 
a) Basic EPS 

lh) Diluted EPS 

Part 11 

AUDITED CONSOLIDATED SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITI ES 

S. No. Partkulan 

:-v-oment Re\·enue 
a) Tradina. 
b) lm~ lment Aclivilies 
cl Real Eslatc 
d) Unallocated 

Total SHmrnl Revrnue 

,;:,,.,.menlRcsull 
Profit (+Y Loss(.) before finance cost aand tax 

al Tradino 
b) Inves tment Activities: 
cl Real Estalc 
d) Unallocated 

Less: Finance Cos! 
Profit before HcenUonal llem and tas 
Escentlonal llem 
Prontbe(on?tu 
Less: Current Tax ( lncludinu earlier lax ad"ustmentl 
Less: Deferred Tax 
Prom for the ~riod/Year after tas but before 1hare of net profit of ln\·csfml'nts attOW1ted for u1lng 
caultvmdhod 
Share of orolit/fl ncs) of an associate 
Profit for the ·ea r/period 

a) Tradinll 
b) lnwslme-nt Aclivitics 
c) Real Estate 
d) Unallocated 

Tolal Auch 

4 1"'--ment Llabllllle1 
Trndina 

b) lm~ tment Aclivilies 
c) Real Eslatc 
dl Unallocated 

Total Llabllllie1 

31.03.2024 
(Hcfrr Notc3) 

(3) 

6 1.50 
324 .62 
386.12 

58.35 
3.8 1 
9.06 

36. 17 
36.39 
15.00 
47.16 

205.94 
180.18 

2.53 
177.65 

54.97 
156.50 

(33.82) 

148.02 

114.20 

7.34 
10.78 
18.12 

132.32 

11 4.20 

18. 12 

132.32 

13 ,423.48 

O.o9 
0.09 

31.03.2024 
(Refer Note 3) 

386.12 

386.12 

326.77 
(40.57) 

(102.2 1l 
3.8 1 

180.18 
2.53 

177.65 
54.91 

156.50 

(33.82) 

148.02 
114.20 

6 15.98 
72,790.83 

9,846.94 
1,032.40 

84,286.15 

136. 2) 
34.05 

348.77 
519.03 

31.1 2.2023 
(Ummtlilcd) 

4-1 .15 
283 69 
327.84 

82.81 
2.40 
9. 14 

36.26 
18.55 

106.26 
255.42 

72.42 

72.4:Z 

(40.84 
8.19 

105.07 

(12 1.64 

(16.57) 

0.04 

0.04 

U6.5Jl 

(16.57 

0.04 

() 6.53 

13 ,423.48 

(0.0 1 
0.0, 

Ouartcr Ended 

31 .12.2023 
(Unaudlled) 

326. 18 

1.66 
327.84 

194.81 
(69.56 
(50.43 

2.40 
72.42 

72.42 
(40.84 

8. 19 

105.07 

<121.64 
(16.57 

62 1.89 
72,306.52 
9,847.59 
1,366.70 

84,142.70 

5.91 
225.55 

56.39 
333.68 
621.S3 

3 1.03.2023 
(Refer Nolt J) 

2.316.23 
329.21 

2,645.•U 

2.311.78 
64.59 
4.33 
9.05 

36.96 
38.79 
25.00 
67.69 

2,558. 19 
87.25 

87.25 

106.45 
181.23 

(200.43) 

11.93 

/188.50 

57.35 
9.32 

m .06 
48.61 

(1 39.89 

188.50 

48.6 1 

() 39.89) 

13 ,423.48 

(0. )4 
(0. )4 

31.03.2023 
(Rdcr Nole 3) 

2,3 15.61 
),023.38 

(693.55 
2 645.44 

3.75 
922.20 
(61.80 

nn.51 
4.33 

81.25 

87.15 
106.45 
181.23 

(200.43) 

11.93 
(188.50 

655.71 
71 982 .88 

9 848.02 
1 334.84 

83.821.45 

4.36 
120.92 
30.23 

374.42 
529.93 

J I.OJ.2024 
(Audlll'd ) 

16) 

186 73 
1.071 76 
l ,251U9 

15 86 
275.79 

11.23 
36.40 

146 01 
107 37 

15.00 
257.47 
865. IJ 
393.}6 

2.53 
390.83 

JS.S I 
179.66 

175.}6 

28 1.98 

457.34 

1.45 

10.8 1 
18.16 

475.60 

457.34 

18.26 

475 .60 

13,423.48 
70,343.64 

0 .34 
0.34 

Yc11r Ended 

31.03.2024 
(Audited) 

15.86 
1,240.97 

1.66 
1,258.49 

876.44 
(224.58 
(247.27 

11 .23' 
393.36 

2.53 
390.83 

35.8 1 
)79.66 

175.36 

28 1.98 
457.34 

615.98 
72,790.83 

9 846.94 
1,032.40 

84.286.15 

136.2 1 
34.05 

348.77 
519.03 

3 1.03.2023 
(Audited) 

(7) 

2,795.34 

2.59-1 .02 
:"i,JH9.J6 

2,790.43 
275. 12 

11.1 6 
36.51 

146.8 1 
224.20 
25.00 

276.40 
3,785.63 
1,603.73 

1,603.73 

493 .99 
171.57 

938.17 

1,449.54 

2,387.11 

57.35 
0. )5 
O.oJ 

57.53 

2445.24 

2,387.7 1 

51.53 

2 445.24 

13,423.48 
69,868.04 

1.78 
1.78 

rt In Lokhl 

31.03.2023 
(Audited) 

2,803. 18 
2,582.09 

4.09 
5,389.36 

12.66 
2, 144.63 
(255.13 
287.27 

11 .16 
1603.73 

J 603.73 
493.99 
17 1.57 

938.17 

1,449.54 
2.387.71 

655.71 
71,982.88 
9,848.02 
1,334.84 

83,821 .45 

4.36 
120.92 
30.23 

374.42 
529.93 



Part 111 

CONSOLIDATED STATt:MENT OF AUDITED ASSETS AND l~IABILITIES 

ASSETS 

(I) Non-currTfllM.Ul'II 
(a) Property, Plunt und Equipment 
(b) lll\'Cslmcnt Prof":rty 
tc) Right-of-usc nsscts 
(d) lnn:stnu:nt in nssocmti.: 
ti.:) FinunciulAsscts 

(i) Investments 
(ii) Otl1<:r Fin11nc111 I Assets 

( I) lk fcneJ Tux As~ls (net) 
(g) Income Tux Assets (net) 
01) Other non-cum.'Tlt ussets 

(2) Cur~nl 11sscts 

(a)hm.-ntories 
(b) Financia l Asscls 

(iii) Cash and cash Clj\limlcnts 
(i\') Dunk Buhmces other than (iii) 
(v)l.oons 
(,i) Other financial usscts 

(c)Othcrcuncntusscts 

TotalAuc11 

II. EQUITY ANO LIABILITI ES 

(I) EQUITY 
(u) El1uity Shan: capilal 
tb) Other equity 

LIABILITIES 
(2) Non-<UrrTnt lia blll11es 

(a) Lease liabilities 
(b) Provisions 

(3) Cun"t"nl liabllltk1 
(o) Financial Liabililies 

(i) Other financial liabilitk-s 
(ii)Lcasc \iobilitics 

(b)Othcrcum.'f1lliuhilities 
(c) Provisions 

Total Equity and Llablll0cs 

(' In LMkh) 
A\tt l A ~ Ml 

J I.IIJ.2UU JI.UJ.21123 
(Autlllctl) (Autliktl ) 

42 1.05 442 72 
222 .67 22M 81J 

7. 17 17 92 
SJ,547. 23 53,254.43 

1,353.65 1,35365 
6 ,262.07 10.07 

243 .67 423 .34 
192.78 2 14.56 

3,350.00 3,350.00 
65,600.29 59,295.58 

6,4H8.85 6,488.85 

1,669.06 1,982 .57 
565.36 

247.72 3,3 13.08 
7,3 12.00 11 ,804 .00 

683.45 2.66 
1,601.71 200.33 

683.07 169.02 
18,685.86 24,525.87 
8-',286.15 83,821.45 

13,423.48 13,423.48 
70 343 .64 69,868.04 
83,767.12 83,291.52 

8.74 
33.00 33 .99 
33.00 -'2.73 

34.44 33 .14 
8.74 12.07 

333.36 34 1.83 
109.49 100. 16 
486.0J 487.20 

8',286.15 83,821.45 I 

I 



P1trl IV 

AUUIT[U CONSOLIDATED CASII f.-LOW STATEl\1 £N·1 

' ' t1tre1,t!1d 
3J.0J.2U24 
(Amlllcd) 

~- -;---t-;:-CA'""s""11""Fc-LO"'\\°''Scc. F"'R""Occ'1c,Oc=PccERA= 1:-c·1Ncc'G,-A,-.,CT= 1v~,T~l~ES~------ -----,------,---- ---t--­

Pwfi1 Lefore ia:-.: 
Adjustments for: 

-JA1,u:cia1ion and 11rnor11sa1,on expense 
-lnunovablc prop•:rw written off 
-D1\idmd Income 
-Fin.,ncc costs 

-lntercsl income on fuw11e1t1 I as:>els at a1oor11scd cost 111 EIR 
•Ntl gain on linancin l assels carried 111 FVTPI 
-Renlll l Income on l/1\'eS tm1.,1t pror,:rty 
-Movt:mcnt in prmision for employee benefit., expense 

Opcraling profil before •rorklng cap ital cha11ge1 and tu 
Adjustments for changes l/1 working capital . 

-{lncrease)/Dcc1easc in non financial assets 
-{lncrcase)/0,xrcosc in current and oon-<:WT .. ,1t finoncutl assets 
-lncrcase/(0.xn:.ise) in other current liabilities 
-(fncreasc)/Dccrcase in o<he,- Fina ncial Assc1 
-(lnercase)IDccrease m Trade rc,ceh -abk 
-lncrcase/(Docrcasc) in Ttadc Pa}'llblcs ond other cmrent financial h11 bilit1es 

Cash gmeraltd from opcraliont before tat. 
·lnoomc taxes (payment) / refund 

Nel ca.sh from/(used bl) operating aclh'it'" 

II. CASH FLOW FROM INVESTING ACTIVITIES 
·Purchase of property, plant and equipment 
·Salc/(purchasc) of cum:n1 investments 
-Extending of U1tercorpootc loons 
·Repayment of interoorporatc loans 
•Mo\'emcnt in Fixed Deposits 
-Rent Rec:ci \'ed 
-Di\idend Recei"ed 
-lmntmmt in Associate 
-lnterestReoeived 

Net ca.th from/(uwd in) in,·nUng adMt'" 

111, CASH FLOWS FROM FINANCING ACTIVITIES 
-Payment of Lease liabilities 
•Payment of finance cost 

Nee ca.sh gawraled from/(UKd In) ftnanclng adivU'" 

Nd lncreue!{D«ratc) kl Cuh 6' Cash Equlnknts (l+D+TII) 

Cash and cash cquiwlc:ots at the beginning of the year 

Cuh ud aub eqlllvalmb al the c1.1d of the )ffr 

IV. Compontt1II of Cash and quh !9ulnknts 
Balanoes with banks 

-in Cunmt Account 
Cashon band 
Cheques in hand 

Fixed Deposits with banks (with maturity ofl months or less) 
Camalldaubeqwvalatt, 

!6 •10 
253 

11 23 
(92002) 
(496 1) 
(1 52:S) 

603 

(5 14.0}) 
(6,250.29) 

(8.46) 
(1 ,419. 14) 

565.36 

)90 R) 

1----~ 
(928.69 
(537.86) 

I.lit---~,-, 7 625.27 
(8,163.13) 

14.03 

(0.29) 
363.12 

(682.50) 

4,492.00 
15.25 

14.03 
,177.16 

937.78 t---""7== 5 125.36 
• 125.36 

(13.50) 
(0.06),_ ___ .,,.,.,,,,, 13.56 

13 

(J,D6s.J6) 

3,3 13.08 

247.72 

61.58 
8.74 

27.40 
150.00 
247.72 

(tin IMld1) 

Yf'arendcd 
31.03.2023 
(Amlitf'd) 

I(-.()) 73 

J6 S I 

(l.]70 "/6) 
11 16 

( 1,175.75) 
(3'/ .36) 
( IS.25) 

J.97 2,547.48 
(943.75) 

(97.02) 
l.07 
3.69 

51427 
('41.27) 

2.87 96.)9 
(1,040.14) 

56 1.88 56 1.88 
l,6"2.02 

(0.41) 
(1,737.27) 
(1,500.00) 
5,290.00 

(11 ,804.00) 
IS.ZS 

1,370.76 
(6,687.76) 
1,241.18 13,812.H 

13,812.25 

(13.50) 
(0.33) 13.8) 

13.83 

(15 .. 211.10) 

18,74 1.18 

3 13.08 

145.91 
8.17 

3 159.00 
3 13.08 

I. Theaforeutd aumtcd oomolidatcd financial 1fflllts focthc)'e&J'eodod 31st March 2024 have been reviewed and m:iommcodc:d. by the AuditCommittccmdapprowd by the Board ofDiffd<n in its meeting held on May 20, 2024. 

2. The Holding Company continues to rcoogniz.e Trading. Real Estal.e and Investing acti..;ties H separate BlLSiness Scgmmt.s. 

3. F~ fe<tho quutm codod 31 Mareb 2024 and 31 Mareb2023 ...,11,e bolanoin(! 68,... between audiled fipa for tho Ml finlncial -and thomiewod -10da10 fipa up<o lhc Ihinl ""'"' of tho ,...-;,. linoncial ycan. 

Weme,1011,e financial otataomb of uxio1ecompany for J>Ol>1ll'M'iooiog ofm<aa< mcome.- 10 whlcb tho PAT a,d-t, (Noo-C"""'1) anouudesu!Od by' 14-43.84 lakhs (IOtho ma,toftho olwo of profit /louc, of tho 
holding compony) 

Tho canying"""""' ofkuebold laod situaledat Mandidoq>, Bbopa~ Madhya Pnodcsh wrillm of due 10 caoodlotiooof ..... byMPJDC, takai .. .....,..,... i1eol. 

lhoal,o,.R.esuJts"' mcomplionceMlh tho Indian Acoounfuis Standonk (!Dd-AS)as prcocribed undcr So:6oc 133 ofthoCcmponia AD, 2013 noodwith thoCanpomes (Indian """"""ins Sw>douds)Rules, 2015 (u OiDCllded) &om 
time to time. 

Earnin(! per lhan, ;. not annualised for tho Quana- codod 31 Mareb, 2024, QuoJ1er codod 31 Dooembcr, 2023 aud Quon,r eodod 31 Mareb. 2023. 

Tho fipa of tho p.,;o... periods bave boai r.-groupcd/ ,.,_.,,,,.,. ..--nccc,say. 

Place: New Dclol 
Dale : :IG.15,2024 

/ 

.,. ......... ., .. _ .,HoWJuc C-..-:, 



G.\ 
OSWAL SUNIL & COMPANY 
CHARTERED ACCOUNTANTS 

71, DARYAGANJ, NEW DELHl-110 002 

Tel. : 2325-1582. 2326-2902, 4306-0999 
E-mail : oswalsun1l.co@gmail.com 
Website : www.oswalsun1l.com 

Independent Auditor's Report on Quarterly and Annual Audited Consolidated Financial Resu lts of 
Oswal Agro Mills Lin:itcd Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements} Regulations, 2015, as amended 

INDEPENDENT AUDITOR'S REPORT 

To 
The Board of Directors of 
Oswal Agro Mills Limited 

Qualified Opinion 

We have audited the accompanying statement of quarterly and annual Consolidated Financial Results of Oswal 
Agro Mills Limited (hereafter referred to as the "Holding Company") and its associate for the quarter and year 
ended 31 st March 2024 ("the statement"), attached herewith, being submitted by the Holding Company 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 201 5 ( as amended) (' Listing Regulations'). 

In our opinion and to the best of our info1mation and according to the explanations given to us, the statement: 
(i) include the annual financial result of the following Associate: 

- Oswal Greentech Limited 

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

(iii) Except for the possible effects of the matter described in the "Basis for Qualified Opinion" paragraph 
below, gives a true and fair view in conformity with the applicable Indian Accounting Standards (' Ind 
AS') prescribed under Section 133 of the Companies Act, 2013 (' the Act'), read with relevant rules 
issued thereunder, and other accounting principles generally accepted in India, of the consolidated net 
profit after tax and other comprehensive income and other financial information of the Holding 
Company and its associate for the quarter and year ended 31 March 2024. 

Basis of Qualified Opinion 

Impact of Qualified opinion in respect of Mis Oswal Greentech Limited, an associate company: 

We refer to note 37 of the consolidated financial statements stating on the non-provisioning of interest income 
by the associate .company consequent to which the PAT and Investments (Non-Current) are understated by~ 
1443.84 lakhs (to the extent of share of profit/losses of the holding company). 

We conducted our audit in accordance with the Standards on Auditing (SA) specified under Section 143(10) of 
the Companies Act 2013 as amended ("the Act"). Our responsibilities under those Standards are further 
described in "Auditor's Responsibilities for the audit of Consolidated Financial Results" section of our report. 
We are independent of the Holding Company and its associate 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 Consolidated Financial Results under the provisions of the Act and the rules made 
thereunder, and we han fulfilled our other ethical responsibilities 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 fo:. our qualified audit opinion. 

Board of Director's Responsibilities for the Consolidated Financial Results 

The Statement, which i'> the responsibility of the Holding Company's management and has been approved by 
the Holding Company's Board of Directors, has been prepared on the basis of the consolidated Annu~ \l~ ITTt"E'4-.. 
Financial Statements. The H.Jlding Company's Board of Directors is responsible for the pre~t:a,ti¢::nti.m~ JJ 
presentation of the Statement that gives a true and fair view of the consolidated net profit after a,4"'-~J.,_,.r 
comprehensive income, and other financial information of the Holding Company including i ?a - :MN 1 ~ 
accordance with the accounting principles generally accepted in India, including the Ind AS pre 1 iNlill\Dtd.e * 
section 133 of the Ar.t, reaC: with relevant rules issued thereunder ,uJ other accounting princip~ ,..00~1'211:~ ;~ 
accepted in India ·dlld in compliancr with Regulation 33 of the Listir.g 1'..egulations. 



The respective Board of Directors/ management of the Holding Company and associate, covered under the Act, 
are responsib le for maintenance of adequate accounting records in accordance with the provisions of the Act, 
for safeguarding of the assets of the Holding Company and its associate, and for preventing and detecting 
frauds and other irregularities; selection ar,d 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 resu lts, that give a 
true and fair view and are free from material misstatement, whether due to fraud or error, which have been 
used for the purpose of preparation of the consolidated financial results by the Board of Directors of the 
Holding Company, as aforesaid. 

In preparing the Statments, the respective Board of Directors of the Holding Company and of its associate, are 
responsible for assessing the ability of the Holding Company and of its associate, to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting, unless the respective Board of Directors/ management either intends to liquidate the Holding 
Company or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the Holding Company and of its associate are also responsible for 
overseeing the financial reporting process of the Holding Company and its associate. 

Auditor's Responsibility for the Audit of Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a whole is 
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 Standards on Auditing, specified under section 143(10) of the Act, 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 this consolidated financial results. 

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

• Identify and assess the risks of material misstatement of the consolidated financial results, 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. 

• • Obtain an understanding of internal control 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 through a separate report on the complete set of financial statements on whether 
the company has adequate internal financial controls with reference to financial statements in place and 
the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures in the consolidated financial results made by the Management and Board of 
Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in terms 
of the requirements specified under Regulations 33 of the Listing Regulations. 

• • • Conclude on the appropriateness of the Board of Directors' 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 ability of the Holding Company and its associate 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 results or • ch 
disclosures are inadequate, to modify our opinion. Our conclusions are ·based on the au • ~ "'d\ld 
obtained up to the date of our auditor's report. However, future events or conditions "~.....,_.,~o 
Holding Company and its associate to cease to continue as a going concern. (/) , 
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• EV&l uatc the overa ll presentation , strc;ctun:: a11d content of the consolidated financial resulis, including the 
disclosures, and whether the conso lidatt:;d f:rnmcial results represent the underlying transactions and 
events in a manner that achieves fair presentation 

• Perform procedures in accordance with the Circu lar No. CIR/CFD/C MDl/44/20 19 elated 29'" March, 
2019 issued by the SEBJ under Regulation 33(8) of the Listing Regulations to the extent applicabl e. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the 
entities within the Group and its associates to express an opinion on the consolidated financial results . We 
are responsible for the direction, supervision and performance of the audit of the financial information of 
such entities included in the consolidated financial results of which we are the independent auditors. 

Materiality is the magnitude of misstatements in the Consolidated Financial Results that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
Consolidated 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 eva luate the 
effect of any identified misstatements in the Consolidated Financial Results. 

We communicate with those charged with governance of the Holding Company and such other enl1L1es 
included in the consolidated financial results, of which we are the independent auditor, 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. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated March 29, 
2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to 
the extent applicable. 

Other Matters 

The statement includes the results for the quarter ended 31 March 2024 being the balancing figure between 
audited figures in respect of full financial year ended 31 March 2024 and the published unaudited year to date 
figures up to the third quarter of the current financial year which were subject to limited review by us, as 
required under the Listing Regulations. 

For Oswal Sunil & Company 
Chartered Accountants 

Firm's Re~ is tion o. 016520N 

✓• 

CA Nawin Lahoty 
(Partner) 
Membership No. 056931 
UDIN: 24056931BKEQDR8316 

Place: New Delhi 
Date: 20 May 2024 
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Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along­
with Annual Audited Financial Results- Consolidated 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2024 

1 S. No. Particulars Audited Figures (as Adjusted Figures 
reported before (audited figures 
adjusting for after adjusting for 
qualifications) qualifications) 
(Rs. in lakhs) (Rs. in lakhs) 

1. Turnover/ Total income 1,258.49 1,258.49 
2. Total Expenditure 865.13 865.13 
3. Net Profit/(Loss) 182.81 182.81 
4. Share of profit/ (Loss) of an Associate 292.79 1,736.63 
5. Earnings Per Share 0.34 1.42 
6. Total Assets 84,286.15 85,729.99 
7. Total Liabilities 519.03 519.03 
8. Net Worth 8,3767.13 85,210.96 
9. Any other financia l item(s) (as fe lt NA NA 

appropriate by the management) 
II Audit Qualification (each audit qualification separately): 

a Details of Audit Qualification: We refer to note 37 of the financial 
statements for non-provisioning of 
interest income by the associate 
company consequent to which the profit 
after tax and investments (Non-Current) 
are understated by Rs. 1,443.84 lakhs 
(to the extent of the share of profit/ 

J_~sses of the holding company). 
b Type of Audit Qualification : Qualified Qualified Opinion 

Opinion / Disclaimer of Opinion / Adverse 
Opinion 

C Frequency of qualification: Whether First time 
appeared first time / repetitive / since how 
long continuing 

d For Audit Qualification(s) where the impact the profit after tax and investments 
is quantified by the auditor, Management's (Non-Current) are understated by Rs. 
Views: 1,443.84 lakhs (to the extent of the 

share of profit/ losses of the holding 
company). 

Management's response: The Associate 
Company has invoked arbitration clause 
as per the ICD agreement. In this view 
the Associate Company has decided not 
to charge any further interest pending 
the arbitration proceedings. 



111 

e For Audit Qualification(s) where the impact 
is not quantified by the auditor: 
(i) Management's estimation on the Not applicable 

impact of audit qualification: 
(ii) If management is unable to estimate 

the impact, reasons for the same: 
(iii) If management is unable to estimate 

the impact, reasons for the same: 
(iv) Auditors' Comments on (i) or (ii) above: 

Signatories: 

Mr. Bhola Nath Gupta 
Wholeti e Director & CEO 

Mr. Parveen Chopra 
CFO 

Mr. ii/:-;;; Singh 
Chairman of Audit Committee 

Mr. Nawin K ahoty 
Partner, Oswal Sunil . 
Chartered Accountan s 
Statutory Auditors 
M. No.: 056931 

Place: New Delhi 
Date: 20.05.2024 
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