
ABHEY 
OSWAL 

G R O U I' 

Oswal Agro Mills Limited 

Ref: OAML/2020/ND/ 

The Manager 
National Stock Exchange of India Ltd. 
Exchange Plaza, 
Bandra-Kurla Complex, Bandra (East) 
Mumbai - 400051 
Email: cmlist@nse.co.in 
Scrip Code: OSW_A_LAGRO 

The Manager 
BSE Limited 

Date: 25th June 2020 

Department of Corporate Services 
Floor 25, P J Towers, Dalal Street, 
Mumbai - 400001 
Email: corp.relations@bseindia.com 
Scrip Code: 500317 

REG: Audited financial results for the quarter and Year ended 31st March 2020 together with 
Auditors Report. 

Dear Sir, 

In pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, this is to inform you that in the meeting of Board of Directors of the Company held 
on June 25, 2020 ·at the Head Office of the Company at 7th Floor, Antriksh Bhawan, 22, KG 
Marg, New Delhi - 110001, the Audited financial results of the Company for the quarter and year 
ended 31st March, 2020 have been duly considered and approved, by the Board of Directors of the 
company. 

In this connection, we are enclosing herewith the Audited financial results of the Company for the 
quarter and year ended 31st March, 2020 together with the Report of the Statutory Auditors of the 
Company for your kind reference. 

You are requested to take the same on your records. 

Thanking you, 

Yours faithfully, 
For Oswal Agro Mills Limited 

Bhola N��� 
CEO & Whole-time Director 
DIN: 00562338 

CC : The Calcutta Stock Exchange, Kolkata 
The Ahmedabad Stock Exchange, Ahmedabad 
The Madras Stock Exchange Ltd. Chennai 
The Delhi Stock Exchange Assoc. Limited 
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7th Floor, Antriksh Bnawan , 22 Kasturba Gandhi Marg, New Delhi- I IO 00 I 

T: +91-11-23715242, 23322980, 23753652, 23715225 E: oswal@oswalagromills.com W: www.oswalagromills.com 

Regd. Off.: Near Jain Colony, Vijay lnder Nagar, Daba Road, Ludhiana - 141003 J T: +91-161-2544313 J CIN: LIS319PB1979PLC012267 
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St.itcml!nt of Standalone Auc.lifcd financial Rcrn1ts for th<� Qm1rLcrand Yc,u· ended March 31, 2020 

i'arlicuh11·s 

Revenue from oper,1tions 
Other income 
Total Income fl+JJI 
l:::x ,enses 
Purd1ases of Stock-In-Trade 

(21 

Clrnne:c.s in Inventories Stock-lu·Tr.irlc and wo rk-in-nrol!res:s 
Emlllovcc benefits ex 1cnse 
Finance Costs 
De >rcci.ulon and <unortlzatlon exllense 
Rates and Taxes 
Consult111cv and nrofessional fees 
Postal!e & Tclel71'<'1nl 
rrinting & Statlonerv 
Other ex 1cnscs 
Total Exncnscs flV) 
Profit bcfol'c t1x (Ill-JV) 
T�x cxncnsc/fcrcdit) 
Current rnx 
I\Ar-,.,..,.,fT_,., 

Pwfll r .. u &la. Ul.lduJ' iiUJ. IV \'I' 
Other Com1lrc-hcnslve Income 

1"'""" .;,.,; ... ,,,,.,,,,.,,,. ·•··'"--·lh, .,, . .,Jii,u f,.. 

-

fil Enuitv instruments throueh other comm·chensi;;inc;;;c (FVTOCll 
t11, 'R.un1casuremant or dotinod bene-nt nlo1n 

Tota.I other comnrehenslvc income /floss) 

rota! comurchcnslvc lncome/(lossl for the ncrlod/vcar rvu+Vlltl 

1';1ILl-u1J coultv share capit1I (face value off 10/- e.lChl 

�"mr 
''!Jll It I ( �vrh HHnR·Mtr�hmtlrm rr�f'ntP<;l 

al u 11 . UOl :1hm � I l!I"LJ , lrJot tumua11Jtd1 
lilJJlultlifL _____ 

hl Pil'lt�<l lil'S 

31.03.2020 
(Refc1· Note 3) 

f3l 
1,061.18 

638.28 
1,699.46 

912.81 
98.00 
42.59 
f5.3:ll 
9.10 

35.71 
238.21 

0.34 
0.04 

576.81 
1 938.28 
1238.821 

f0.971 
- - (74.87) 

116
.
J P�l 

[17,641 
lb.�l'J 

/24.56) 

1187.541 

13.423.48 

ro.12 
ro.12· 

Qui1rter Ended 
31.12.2019 31.03.2019 

(Unaudited) (Refer Note 3 J 
141 [5) 

:l99.:l5 
662.87 550.23 

1,062.22 550.'l3 

489.52 
l'J8.00l 

58.8:l 36.40 
10.06 1.36 
9.24 6.33 

38.27 44.51 
157.35 72.40 

0.28 
0.08 

62.38 82.15 
728.01 243.15 
334.21 307.08 

87.82 68.73 
1'1.'L .. (12.061 

'M?40 7"i0"-l 

/1/i.M\ 
2.Y7 

190.231 

242.40 160.18 

13,423.48 13,423.48 

0.18 0.19 
0.1�. ... 

ll.1Y -

I� In Lakhl 

Ycarf.ndcd 
31.03.2020 31.03.20]9 
(Audited) (Audited) 

[61 f7l 
1,460.S:! 
2,591.62 2,166.87 

4,052.15 2,H,6.87 

1,437..33 

173.68 156.62 
8.68 5.l 1 

36.74 21.09 
141-.32 l49.3 1� 

511.!9 330.64 
26.20 70.81 
39.01 50.44 

728.14 214.84 
3,101.09 998.89 

951.06 1,167.98 

321.15 254.72 
166.16] 

� rmn7 . 

-

117.641 IW(lll11 
__ JQ.W i!.77 
/24.56) [90.231 

671.51 837,07 

13,423.48 13,423.48 
45,26ll.41 44,596.90 

0.52 0.69 
U.�L ll.01 

.. --
r.;;

:a•,.-, ----------------------------------------------------1
'TAN DUO NE AUDITED SEGMENT Wl66 REVENUE RESUI TS ASSETS AND LIABILITIES J ' --· --

Ouortn Cndcll Yo�r E _J1�!otl 
S.No. Pnrtic1tl11rr 31.03.2020 31,12,2019 31.03.2019 31.03.2020 31.03.2019 

I UCJCt N�te � I 1 Unuu�llu,I) (Jtul\,, Nulw 9) (A11tlll<<l) (t\11dltod) 

� �u£11i.l\mnm:
--- -·-·

-•-� 

Trndin, l,"" .. W 3YY.J!, ·uoo.93 
b1 Real Estate 
c·1 Investment Activitie s 646.83 654.23 550.19 2,591.45 1,892.82 
dl Unallocated (8.55) 8.64 0.04 0.17 274.05 

Total Senmcnt Revenue 1 699.46 1,062.22 550.23 4,052.15 2,166.87 

2 Scl!lllent Result 
Profit (+\/Loss f-) before finance cost and tax 

a1 Tradinri 20.37 7,83 20.20 
bl Rt-�I F-:t:l!P [107.491 [81.23) (108.28: (316.31) (266.331 
cl Inve stment Ac.."t.lvlties 499.75 597.63 ,,4.,, 2,321.79 '1,733.00 
d) Unallocated 1656.78 1179.961 I 137.851 [1,073.941 1294.381 

l.ess: Finance Cost 15.33 10.06 1.36 8.68 5.11 
Profit before tax (238.82 334.Zl 307.00 951".06 1,167.98 
l.!!s s: Cunent Tax [0.97] 87.82 68.73 321.15 254.72 
Less: Deferred Tax [74.8-7 3.99 (12.06) (66.16) [14.04 
Profit uftcr Tax 1162.98 242.40 250.41 696,07 927.30 

3 Scf7Mcnt Assets 
a1 Tradfna 1.723.43 585.47 1,723.43 
bl Real Estate 7,407.49 6,601.87 6,591.73 7,407.49 6,591.73 
cl Investment Activities 50,461.99 50,301.54 50,664.97 50,461.99 50,664.97 
dl Unallocated 1,303.15 2,388.88 1.059.58 1,303.15 l.059.58 

Total Assets 60 896,06 59 877.76 58,316.20 60,896.06 58,316.28 

4 SorTn1cnt Llabflltles 
al Tradine 1,690.15 577.64 1,690.15 
bl Real Estate 69.26 70.12 43.78 69.26 43.70 
c1 l1westment Activities 66.24 70.39 46.45 66.24 46.45 
d) Unallocated 378.52 280.18 205.67 378.52 205.67 

Total l.iab1l1tlcs 2,204.17 990.33 295.90 2,204.17 295.90 



P.art Ill 
STAN L DA ONE STATEMENT OF AUDITF.llASSETS AND LIABII.ITIES 

Particulm·s 

I. ASSETS 

(1) Non-current assets 
(a) Property, Plant and Equipmc11l 
(b} Investment Property 
(t.J Kl�hl ul-rnw u,�et!S 
(d) lnvestmc-nt In associate 
(e) financial Assets 

(i) Investments 
(ii) Loans 
(iii) Other Fimincial Assets 

\I/ !•UIUIIUll llln/lUOUllqllUL/ 
l&J /uu,11111. l'uiu,J,rnlu {11t.\J 
ff) O\"hor nQn·o11rront m�cotc-

(l) Cun-cnt asset...-
{a) Inventories 
(b) Financial Assets 

( i) I nvestrnents 
(ii) Trade Receivables 
(iii} Cash and cash cqulvulenL'i 
(iv) Bank Ba!.rnces other than cash <md cash f'.Qllivalents 
(v} Loans 
(vi) Other financial assets 

(c} Other current assets 

Total Assets 

II. EQUITY AND LIABILITIES 

(1) EQUITY 
[a) Equity Share capital 
(bl Other equity 

LIABILITIES 
(l) Non-current llabJltt1es 

(a) Financial Liabilities 
(I) Lease liabilltics 

\UJ Pl'tlVl�IUlrn 

Ill Current liabilities 

(a) Financial Liabilities 
(i) Trade Payable 

-··- ···········-

ToU'tl outst:1nding dues of micro enterprises aml small enterprises 
Total outst.rnding dues of creditors other than micro enterprises and 
small enterprises 

{ii) Lease liabilities 
(iii) Other financial llc1bilitics 

(b) Other current liabilities 
{L) P1u�l31u11..1 

Tom! Equity and Liabilities 

,..._Mm •• 

H In Lakhl 
A.sat A�at 

31..03.2020 31.03.20 I 9 
fAudllc1ll {Audited) 

503.02 524.89 
239.94 243.62 

Jl.�� 
23,758.08 23,758.08 

1,302.08 1,:H9.72 
7,039.U5 8.333.S 7 

11.itUJ ljijlJ,jl) 

1JU 1/,Uli IJl./,'JU 
10,SO ?l 'L l 

33,701.22 34,790.l.(1 

6,488.85 6.488.85 

2,334.18 0,152.43 

1,723.43 

3,259.12 61.28 

1.9•1 

1.!,2!7.08 1,926.30 
321.!2 893.48 
850.26 1.83 

27,194.84 23,526.11 

60,896.06 58,316.27 

13,4-23.48 '13,423.48 

45 268.41 44,596.90 

58,691.89 58,020.38 

24.58 

10.H lG.l'\' 
41.29 16.77 

1,AOO 1, 

22.n 

51.28 88.62 

330.58 143.78 
fiR Vi M,11 

2,162.88 279.12 

60,896.06 58,316.27 



Part IV 
11.lllllTfD STANDALONE CASH FLOW STATEMI' ,NT (l In lal<hl 

Particuh1rs 
Yc,;wcndcd Yl!ar ended 
31.12.2020 31.03.2019 

I. CASH FLOWS FROM OPERATING ACTIVITIES 
(Audited) (Audited) 

Profit boforo tun 
qc;1 nr; l,167,<JH f\1ll11li1nwmt· inr· 

·Dcµrcclallon mid amorllsallou t:xpc11�c :�6.74 ;!J.UIJ ·Finance costs 8.68 5.! I 
--lntoroct income Oil financial atislltK ill amortised cost ill EIR (7.�9%.]5) (I.IR9.291 
•Net gain on financi�I assets carried al" FVTPI. ( 158.0q) (266.59) 
·Dividend Income on fimmcJal assets carried at FVTJII. (25.13) (419.09) 
·Rent.11 Income on Investment 1>rope1·rv (1.5.25) (W.00) 
•Balances written off I].],! 
·Non Cash Legal Claims 2.85 
·Provisions no lon.c:cr required written back (l).55} 
·Movement In provision tor· employee benefits expense lJ,hlJ 

___ (� (7.0L) (1,072.El 
Operating profit before working caplt.tl changes and t.m, [1,572.11) (704.35) 
Adjustments for changes in working capiLal: 

·(lncrease)/Decrcase In non financial assets (0?.0.:!5) ,.229.51 
·(lnci-case)/Decreasc in current :and non-current nnanclal assets (1,727.22) (6(,.31) 
·lncrease/(DHcreasc) in other current liabilltics JH6:l'J (89.911) 

·lncrease/(Dccrcase) In Trade Payables and other current financial ll;ibilillcs l,f,52.81 (715.97) (0.47) 2,0'/2.69 
Ca.sh generated from operations befon� tax (2,288.00) 1,368.3-1 

·'Income taxes (payment)/ refund (•191.0J) (191.031 129(.44) 1291.H) 
Net cash fton,/(uscd In) operating acttvtties [2,779.111 1,076.90 

11. CASH FLOW FROM INVESTING ACTIVO'IES 
·Purchase of property, plant and equipment (I 1.80) ('709,) 
·Purchase of current lnve!-;tments (13,275.00) (12,751.33) 
-Sale of current Investments 1q,24·2.5J 17,437.59 
·Extending of intercorporate loans (14.775.(10) (8,400.00) 
•Repayment of lntercorporate loans l l.780.(JO 1,575.00 
-Movement in Fixed Deposits I 94 (0.12) 
•Movement In Future and option contracts (mc�sured at fair value through 

SUB.67 (580.67) profit and loss) 
•I.ease Income on Investment urouertv received 18.00 
•Realised orofit in tradln" of futures and options 9.60 28.4Q 
·Realised proflt In trading of mutual funds 1:22 
•Dividend Received 25.13 138.97 
•Interest Received 2,392.F.3 5 9'l8.3U 1,100.79 (1,ll0.60 

Net cash from from/(used In) fnvc�"tingactlvlties 5,978.30 (1,210.601 

Ill. CASH FLOWS FROM FINANCING ACTIVITIES 
·Payment ofl..easc llabllltles (1.35) [1.35) 

Net cash gcneratt!d trom/(uscd In) financing acttvtttes (1.35) 

Jll,•t lnrrp,i.-/(ne,rease) tn r.ash & Cash Eoulval�n\s fl+ll+III) 3,197.84 (133.71) 

Cash and cash equivalents at the beginning of the year 61.28 1%98 

Cash and cash equlvatcnts at the end of the year J,259.12 61.17 

JV. l:ruWlllllCfilS.J)I.CasJl.i.llll..msh.�llUi�lltl. 
Balances with banks 

-in Currt?nt Account 108.41 56.26 
Cash on hand 8.45 5.01 
ChcQu<!s in hand J,640.18 
fixed Deposits wlth banks (with maturitv of3 months or less} 1,02.00 
cash and cash equivalents as per Ind AS 7 3 259.12 61.27 

�; 
1. The aforesaid financial results were reviewed by the Audit Committee and approved by the Boan.I of Directors In Its meeting held on June 25, 2020. 
2. The Company recognize Trading, Real Estate and Investing activities as sep,mne Business Segmcuts. 
3. Figures for the quarters ended 31 March 2020 and 31 March 2019 are the balancing ngures between audited figures for the full flt1an1:Jal year and the reviewed year lo d<.1tc 

figures upto the third quarter of the respective financial years 
4. The company was Incorporated on 14.12.1979 and has been carrying on the real est..ll"e and other non-Ona11dal actlvilics. However. for the first time for tlw fimmc:ial )'ear 

ended 31.03.2019, the company's financial assets constituted more than SO per cent of its tote,\ asset's ;md the income from t1nancial asset"> also constituted more than 50 per 
cent of its gross Income, resulting In meeting the '50-50' test for determining financlal activily as a principal buslncs:i and accordingly as per press release 1998-99/1269 dated 
08.04.1995, ft got covered under the definition of NBFC. 

As, the Company Intends to continue with the non-financial activities as its principal business, it has been decided to appro;ich RBI. based on legal advice, to to S('ek exemption 
from bci11g treated as NBFC by ensuring that Non-financial activities arc more than 50% of the total income of the company and as such seek condonatlon for defottlt in not 
filing application with RBI for registration as NBFC and regularisation of the same, including exemption from the operation of the disdosurt? requlremcnLS as .ipplicable to a 
NBFC us per the Reserve Dank of India Act, 1934. Consequently, the standalone financ:lal results and the disclosures for FY 2019-20 have been prepared In accordance with 
Oivl!\ion II of Schedule Ill to the Con1panlcsAct, 2013 appllcahle to Non•NllFCs. 

Place : New Oc1hi 
Date: 25.06.2020 
Rcgd.Office : Near Jain Colony, Vi jay 1nder Nag:.1r� Daba Road, I.udhlatta� 1.41 003 (Punjall) 
Contact: 0161- 2S44313: website: www.oswala 1·omllls.com; Email ID: oswal@oswalan:omms.com 

By the ordl!r of the board 

\ 



.A.BHEY 
os·wAL Oswal Agro Mills Limited 

-··- - -·-·----·-•··•---... ·----- ·-·-·--·-·-·--·· ••- ••••••-n•••••••·• ••••--- ............... 
Statement on h11pal'.l uf Audit Qualifications for the Financial Ye.ir ended Marcl1 3 J, 2020 for

---
I. 

···•---- -

M/s Oswal Agro Mill:; Limited (Stand::ilonP) 

[Rc_gulation 33 / 52 of the SEHi (LODR) (Amendment) Regulations, 20161
Audited Figures Adjusted Figures 

(as n!ported (audited figures 

S. No Particulars before adjusting afte1· 
for Mljm,tinf, lnr 

4 ualifications) qualificatiousJ 
llil 'l'hom;:rnrl) (tn 'l'hom.anQ,) .. -·-·-------·· ·• .. -----·· ·-

II. 
--

... ·-----· ... ·--•·-· 

-- '"" .. _____ 

_.,_., ____________ 

-----·-·--·-

l Turnover/ Total income 4,05,214.79 4,05,214.79 
2 Total Expenditure 3,10,108.B9 3,10,108.89 
3 Net Profit/(Loss) 69,606.91 69,606.91 
4 Earnings Per Share 0.52 0.52 

5 Total Assets 60,89,606.42 60,89,606.42 
.... ------. .. ---------

6 Total Liabilities 2,20,417.28 ___ ... 2,20,417.28 
7 Net Worth 58,69,189.14 58,69,189.14 

---- -

8 Any other financial item(s) (as felt None None 
appropriate by the 
management) ····---··--··•··-·--

Audit Qualification (each audit qualification separately): 
a. Details of Audit Qualification:

We clravv attention to Note 4 of the standalone finc111cial results whereby the cumpa11y bas 
become a NBFC w.e.f 01.04.2019. However, the company has neither filed an application with 
RBI for its registration as NnFr. nor r:-ompli.ect with the relevant rules mid regulations applh..,d.1k 
to a NBFC. Further, the financial results for the FY 2019-20 are not prr.p;:irr•'d in ;1i-,-·0rciance with 
division III of Schedule III to the Companies Act 20 l3 as applicable to a NBJ7C. 

ln this regard, the company is in process to seek exemption from being treated as NBFC by 
ensuring that Non-financial activities are more than 50% of the total income of the company and 
as such seek condonation for default in not filing application with RBI for registration as NBFC 
and regularisation of the same, including exemption from the operation of the disclosure 
requirements as applicable to a NBFC as per the Reserve Bank of lndia Act, 1934. 

The effects on the standalone financial results of the aforesaid non-compliances cannot he 
determined. 

. ..... 
b. Type of Audit Qualification: Qualified Opinion
L. Fi'l:!llue11cv of qualification: First time
d. For Audit Qualification(s) where the impact is quantified by the auditor,
Management's Views: Not Ap12licable
e. For Audit Qualification(s] where the im12act is not guantified by the auditor:

(i) Management's estimation on the impact of audit qualification: Impact of the
qualification cannot be determined 

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

..... 

.. -··-·--

•••---••-•• •ow--

···---------

··· ·····-•--·-·""' 

qualification is in respect of non-compliance w.r.t registration as N BFC and consequential non-
compliances of related rules, regulations of the RBI Act 1934. The impact of the same cannot be 
determi nee!/ quantified -----·-

(iii) Auditors' Comments on (i) or (ii) above: The qualification is in respect of non-
com pJ;a»ce w.c. t ,·eg;st,at;on as NB FC and conseq uenUal noo-com p I fan ces ofrelated rn;� � 
regulations of the RBI Act 1934. The impact of the same cannot be determinec!/quantifie � C 1)6 
the auditor/management. 0 _) -

<t:l s nat 
1L11 r,oor, Antnksh Bnawan,--n· Kasturba GanBhTl"'farg,"NcwDclfi'j:ffO"'OO'I �---····-

'-----···-----

,. 

T: +91-11-23715242, 23322980, 23753652, 23715225 E: oswal@oswalagromills.com W: www.oswalagrom1 � ,to 
7>� 

Regd. Off.: Nea1· Jain Colony, Vijay lndcr Nagar, Daba Road, Ludhiana - 141003 I T: +91-161-2544313 I CIN: Ll5319PBl979PLC0l2267 
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m. Signatories: 

Mm .. -•••••-• • •• 

- CEO and Whole Time Director

Oswal Agro 

---+----------·------·--------···-

1------j�--- --··--····· •··· ·-······ ... ·-· .. 

•· Audit Committee Chairman

l 1lact:. N!:!�v Odlii 

Date: 25.06.2020 

ills limited 

7th Floor, Antriksh Bnawan, 22 Kasturba Gandhi Marg, New Delhi--110 001 

T: +9 I -11--23715242, 23322980, 23753652, 23715125 E: oswal@oswalagromills.com W: www.oswalagromills.com 

Regd. Off.: Near Jain Colony, Vijay lnder Nagar, Daba Road, Ludhiana· 141003 I T: +91-161-2544313 I CIN: Ll5319PB1979PLCOl2267 



CHARTERED ACCOUNTANTS 

Independent Auditor's Report on Quarterly arn;l Year to Oi.lt� St;mclalone Fit1r1111·ir1l R,-..-;11lt,;; nf 
Oswal Agro Mills I.imitNI P1ir<;mrnt to the Regulation 33 of the SEBI (Li::;ting Obligations and 
Disclosure Requirements) Regulations, 2015 

INDEPENDENT AUDITOR'S REPORT 

To 

The Board of Directors 

Oswal Agro Mills Limited 

Qualified Opinion 

We h,lVC u�t\.m(;ct thr. i'lr.mmp;rnyinE :itAtPmPnl 11r "ilr1111l,;l111w Fifi" ncl;il Rar:ultr: of 0Gwal Agro Mill!l 
Limited (the Company) for the quarter and year ended MMCh 31, 2020 ("thF. �trltfmfnt"), r1ttc1rhPrl 
herewith, being submitted by the company pursuant to the requirement of RP.g11lation 33 of the SEBI 
(Li�clhg ubl!gations and U1sclusure l{equirements) \:Zegulations, 2015, as amended ("the Listing 
Regulations") 

In our opinion and to the best of our information and according to the explanations given to us, except 
for the possible effects of the matter described in the Basis for Qualified Opinion section of our report, 
the Statement: 

(i) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
Lltis regan.1; :rnd

L11J i-;iv1; ;i ln11: :rnd f:ilr view in conformily w1Ll1 Lhe recognition Ct11J 111ca:,urcrnent principles laiJ 
down in the applicable Accounting Standard and other accounting principles generally accepted 
i11 India, of the net profit ;rnri tot,1 I i-i-,1111, 11 ·I w11·,i 111, I rirnml-' ;i nrl 0 hP.r fin.;mci�tl ir1f u rn1c1 Lion ot the 
r.nmpc1ny fnr th!:' quarter and ye3r ended M.:irch 31, 2020.

Basis of Qualified Opinion 

We drziw attention to Note 4 of the slct11Llalo11e financial results whereby the company has become a 
NBFC w.e.f 01.04.2019. However, the company has neither filed an application with RBI for its 
registration as NBFC nor complied with the relevant rules and regulations applicable to a NBFC. Further, 
the financial results for the quarter and year ended 31.03.2020 are not prepared in accordance with 
division III of Schedule III to the Companies Act 2013 as applicable to a NBFC. 

In this regard, the company is in process to seek exemption from being treated as NBFC by ensuring that 
non-financial activities are more than 50% of the total income of the company and as such seek 
condonation for default in not filing application with RBI for registration as NBFC and regularisation of 
the same, including exemption from the operation of the disclosure requirements as applicable to a 
NBFC as per the Reserve Bank of India Act, 1934. 

The effects on the standalone financial results of the aforesaid non-compliances cannot be determined. 

We conducted our audit in ziccordance with the Standards 011 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 !CAI") together with the ethical requirements that are 
relevant co 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 !CAi's Code of Ethics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our audit qualified opinion. 
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CHARTERED ACCOUNTANTS 

Management's Responsibility 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 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 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 th;it wPrP nrPrating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the Standalone Financial Results that give a true and fair view and is free from material misstatement, 
whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability, 
to continue as a going conr.Prn, rli.<;rlosing, as applicable, m3ttP.r� rcbtcd to going concern and using Lln.: 
going concern basis of accounting unless Lhe Board of Directors either intends to liquidate the Company 
ur Lu cease opetations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the financial reporting process. 

Auditor's Responsibility for the Audit of Standalone Financial Results 

011r nhjectives are to obtain reo'.;on;:iblc assmance about whel11e1 Ll1e slc1Lernent as a whole are free trom 
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.

• 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
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CHARTERED ACCOUNTANTS 

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 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.

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. 

WP ::ilc;n provide those ch.irgcd with govr.rn::ince with J stJtcmcnt th;it we h;ivc complicJ will! rclev:-rnl 
�thlt;il I �qU1r'ements regard111g 111dependence, and to communkate with them all relationships and 
ullier matters that may reasonably Le Lltuugltl Lu 1.Jear un our Independence, and where applicable, 
related safeguards. 

Other M�ltrnti; 

The statement includes the results for the quarter ended 31st March 2020 being the balancing figure 
between audited figures in respect of full financial year ended 31 st March 2020 and the µul.,lisheJ year to 
date figures up to the Lliird quarter of the current fin;inr.i;il yr;ir whirh wPrP c;11hjPct to limited review by 
us, as required under the Listing Rrg11l;ition.<;. 

For Agarwal and Dhandhania 

Chartered Accountants 

Firm's Registration No. 125756W 

,! 

jay Agarwal 
(Partner) 

Membership No. 078579 

Date: 25 June. 2020 

Place: Surat 

UDIN: 
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USll'AL. AGJH) Mil.LS LIMITED 

Coq>orah.· Oftkc: 7th floor, Anldksh Bhuv.-,-m, 22, Ka�turb;l G;imlhi Marg, New Dclhi-ll0fl0l; ON: L15:0 C)PIJ I 979PLC012267 
Statement of i\udllcd Consolidated fimmdal R{! .•Wll� (or thl� Qu;1r1cr and Year ended Mardi :i !, 2020 

·· ·----·-·--··--

(l Jn J ·1kh} -

__ Ou;u·tci- Ended \'car f.ndcd 
s. No. Particulars :l 1.03.2020 31.1.2.2011) 31J)::t20·19 31.03.2020 31.03.2019 

(Hcru Note 3] -{llllaudltcd) (Refer Note :n (Audlwdl (Audited) 
fl) [2) (3) [41 

·--,s1 161 (7) I Rl'vcmrn from operations 1,06118 1,460.53 
-

:i'JIJ.3S 
II 01lwr lnccmw ____ h..S8.iB bbL.t:11 ssil.n 2,591.62 2,16/>.87 
Ill Tot:l1 fnoomu (11 JI) 

-·-· ·-·----- ... 
t.6()'),16 1.0,1.:n ______ .. ,r.o.n 4,1)51.15 7,1h6f-l7 

IV Expe11ses 
r?nrrlnrnr flf\itoqh in 1'1'"11rle 

·-
I A'\711 A-)"I Hl ,Hhl9"t ··------···••I-�---·�·� ... ,�-"-' 

Chanf?t>-S In lnVC'ntorlcs Sltlck-m-Tr;�fl? and \vork-in-rirugre1.s %.0/1 
·-- t<Jii.b6\ 

Em ulovce bcndits exucnse 42.59 58.83 3b.4·0 173.68 156.62 
Fin�rnn• CosL� (5.33) 10.U6 1.36 8.60 5.11 
lJeoreci:,,tion nnd zunorlization exDcmsc 9 10 9 2-1 6.33 36.74 21 0� 

--· llu�w �uul I1i111�.t --- ·-·-··-"· .. ··,] �J'I . ................ .llJl�i'. 11.f I 114,JJ 1 rn ·,,1 
Consultant"'V and nrofessior1ill.ktL __ 238.;ii 157.:15 

·-··--- ·-·----·
n.10

··-· ,. 

511.19 330./,4 
f>o�fa,:re & Tele«r::irn o·:r:1-

--···-·-···1i3.1i 
16.W JU.HI 

Prin1,11Rf:i_5.!.:.!!J.Q!.1.!!LV.. ___ ---- - - -·- ----�' nrM --·-· ..• -.... -.... ll ()H -''-----
,o q1 so.11,_ 

Olhc1 L'xuc1c:c:.: ,16.81 02.30 OU� ·1;:11 J-4 :n 1.fi1 
1·u1�1I L\l.11.Hl�tH, i'H I 1,,ln.10 110.0 I £.10.1� 0110'1..01) 990,0Q 

V Profit before tax (lll•IVl (238.82) 334.21 307.08 951.06 1,167.98 
VI 1·ax �x:nensc/fcreditl 

Cunenttax (097) 87.82 68.73 321.15 254 72 
Deferred Tax f74.87l 399 fl2.06l (66.16) I 14.041 

VII 
Profit for the period/Vear after tax but before share of nel profit of 
luvcstmcnt.s accounted fo.- using eguit� mctJ1od rvMvn (162.98) 242.40 250.11 696.07 927.3ll 

Vlll S)1ilr(.• or r,rofit/(Loss) of an associate 1,034.29 417.0'J 536.98 2,542.77 1,710.83 

IX Prnfit ftu- the neriod/vear fVJII+Vllll 871,31 719.49 787.39 3,238.84 2,638.13 

X Oth�r Comnrchensive Income 
Items that will not reclassified to orofit or lo5s 

fi) Eauirv instruments throuah od1er comprehensive Income ffVTOCll [17.64' (93.00) 117.641 f<JJ.001 
fill Remeasurement of defined benefit nlan [6,92 2.77 (6,921 2.77 
lii!l.fil!are ofnrofit/floss1 ofan associate 129.67 2.09 (29.68) 2.07 

Total othcrcom11rebcnslve fncometrtossl 154.231 (88,141 [54.24) (88,16) 

XI Total comvrcbensive incomc/Ooss) for the oeriod/vcar (IX+}..1 817.08 719.49 699,25 3,184,60 2,549.97 

Xll Net nrofit attributable t.o: 
a1 Ow11crs of the parent 871 3 l 719.49 787.39 3,238.84 2,638.13 
bl Non-controllin2 interests 

Xlll Other ��ehcnstvc Income attributable to: 
a1 Owners o �ircnt t,4.LI /08.Hl mot.I!!\) (00,161 

(b) Non-controlllnR: interests 
·-

XIV 1"0L"1) Comprehensive Income of the vcar attributable to: 
I :!i UWnCh: or rn� pa""'nr tHJ.uU TBA� 699,DG a,101 i� 1,hf1Q A7 

----.tU!!lln·c2ntrnt11n& lil�t!sts - ·-· ·-·---�-·

xv P�irl·llll t.nlli!V ,hari, �"''"' rr.,,. v•ln• on JO/· •illi�l._,_ 13,423.48 13 423.48 13,423.40 13,423.48 13,423.40 
. .

hi I 1,4.11 JrWill,U. !..VJ UlJ\tH' (WU!lV WlH!!Utill\1,1 nwalUHllUll l·�hl!'!Vl!"I 
XVII Eanline ver share fEPSl: (Not annualised] 

, fa) Basic EPS 0.65 0.54 0.59 2.41 L.97 

(bl Diluted EPS 0.65 0.54 0.5') 2.1-1 1.97 
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�----�-•-··-Ouartcr Ended _____ _ ______ ....c..Ycce:"-u·-iE"-�11"-ct"-c"-d-- ___ _ 
S.No. P.i1•ticular� :11.03.2020 3-i.12.201<J :o.1n.201<J '{1.o:1.2n1.o :n.0:1.2019 

t--:---t-:::---,-::-------------------------<..:/..:
l\_,,_lc_•r_N_

1o_t,_, _1)+_(:_U_n_a_u,_11_1c_•d..:)
-1

__:(_i1_c1_.,_,.
_Nu11, : .l ) {Audited) (At111i1,,cl) 

···-·•·l_, ___ -��i.J.ill:W.llU .. \:l,)wl�••�-------------------+-----+------+---
i.l1 Tracilne 1.061. 10 399.35 l.•IC,O.'.i3 

____ l;.L l.nvl'stmcnr.Activities 
_.!!.l_ Unallocated 

b4b.83 
ftl.55) 

1,699.46 

654.23 
8.&•I 

1,062.22 

... SSO. l_'! _ ---· ---=2"-,5'-'9�1 '-' .4.,_S-t----"1."'8-"9;'--i 8""2'--1
. 

(1.0-t U.17 2i.l.OS 
Total Segment Revenue 

___ 2__ Se�mcnt Result 
Profit (+)/Loss(-) before Exccf)tional items. interest and tax 

S50.2l 4,052.15 2, l G6.S7 

<1)_ . J<:;,\lilF,------------------------+--�-=Zc.ll .-"'3',-7
-t-----'7-'.8"-'3

'-+------+----c==+-j b) 11,al l'st.,te f1U7.41J) IOl.2Jl [ltlll WI 
28.20 

(J)(..J it 1!.:t,6.J:S) 
1c1· hwt:stmentActivities ,�l)Q_iS 597.63 554.57 

d} Unallocated (65(,.78} (119.961 (137.HS) 
Less: Finance Cost fS 33 ! 10.06 l.3t, 
Profit before tax (238.821 334.2 l 307.08 

___ r1.ess: Current Tax IO 97) 87.02 6H.73 
Lessc Deferred Ta< 174.87) 3.99 112.06) 
Prnfit for the period/Year aftc1·t:.1x but before share of net profit of (162_98) 242.40 7.S'1.41 
lnvesttncnts accounted for usin� cauitv method 
Share of orofitHtoss1 or an associate 1.034 .29 4 77 .09 
Profit for the vear tncriod 871.31 7 l 9A9 

--�-·-.'.i!':!\!ll!:.r.lAliYt'S-·--- ·-•· 
.1J lradm£ 

... b) Real Estate 
c) ltwestmcntActivlties 

1--�l Unallocated 
Total Assets 

4 Scmncnt Llabllitics 
al TradinP. 
b) Rea I Estate 
c) lnvestmentActivitics 
d) Unallocated 

Total L!ab!lir!es 

7.407.49 
68,368.29 

l.JIJ:!.16 
78.802.37 

l.690.15 
69.26 
6&.24 

378.53 
2.204.18 

6,601.67 
67,203.22 

2,388.88 
76,779.44 

577.64 
70.12 
70.39 

280.18 
998.33 

530.98 
"787.3(} 

f),591 73 
6fi.O!'i8.l!l 

1,059.57 
73 709./48 

205.66 
295.89 

7..:121.79 1.733.B0 
(1,073.94' 1294.38) 

H.68 5.11 
951.06 1,167.98 
321.l!i 254.i2 
166.161 (]4-04) 

696.07 927.30 

2,542.77 1,7 10.93 
3,238.84 2,638.13 

--

J,713.-1.\ 

7A07.49 6,591.73 
68,368.29 66,058.18 

U03.16 1,059.58 
78 802.37 73,709.49 

1,690.15 
69.26 43./B 
66.24 46.45 

378.53 205.67 
2,204.18 295.90 



hilllll 
CONSOI.IDATE!l STATEMliNT Ot' /\_4DITl;l) A5S"rs AND l.lAlllLIT!ES 

Pnnfoulnri 

(l} Non¥currcnl a6fi01S 
(a) Property. Plant and Equipmcn1 
(b) Investment Property 
(c) Right-of-use .l!-iscLc; 
(cl) hwc.>'tmcnt in n.ssociate 
(c.) n11anclul A.u.:.u 

{i) lnvar.tmont,: 
(ii) Loans 
(Ill) Other financial ;issct.._ 

(tl Deferred Tax Asset,; (nel) 
(g) Income Tax Assets ( net} 
(h) Other non-current assef!-

fZ) Cuncul i.tM,t:l!i 
(a) Inventories 
(b} financial Assets 

tlJ Investments 
lHJ I mdg- Hogmnalllhin 
llllJ lash artd ca.sh cqU1Val1;11h 
{Iv) 0dul.. O.;l,,11Ll:.\ lJl/11,!I lh,111 L,uh .slu.J 1.c1>h l:4u{vJll.!J\L!I 
(IIJIMhr 
(vi) Other finarn:ial assets 

( c) Other current assets 

Total Assets 

11. EQUITY AND LIAB!LITIF.S 

[l) EQUITY 
(a) Equity Share capital 
(b) Other equity 

LIABILITIES 
(2) Non-currcnl liabllltics 

(.:i} financial Llah!lltles 
(I) Lease liabilities 

(b) Provisions 

(3) Cun·ent llabllitics 
(a) Financial Llabilitlcs 

(i) Trade Payable 
Total outst:Jlnding dues of micro cnt.erprlses·and small enterprises 
Tr> :al C''lf-fl",1,rtrlinn rh1M ,,f rn•riltn� nl'hPr th::m mirrn Pntrrf)rlc;f"1., ::11)'1 
small enterprises 

(II) Lease liabilltlcs 
(Ill} Other financial llabillt.les 

(bl Other current liabilities 
(c) Provisions 

Total Eqully and Liabilities 

Asat 
!l 1.0!l.2(H!O 
.I Alillll1�1l) 

503.02 
2:W.94 
33.55 

H.664.JS 

J,JOJ.Oll 
7,039.85 

535.35 
239.05 

49.50 
51,607.52 

6.48fl.85 

l,B4.18 
1.,na,1; 
.1.l�lJ.li! 

11,•111111 
321.12 
850.26 

27,194.84 
78,802.36 

13,423.48 
63,174.71 

76 598.19 

24.58 
16.71 

41.29 

1,690.15 
22.72 
S1.28 

330.SU 
68.15 

2,162.80 
78,802.36 

(l lnl.ai<h) 
A�at 

!l!.0!1.201 1) 
fJ\1Jdll1·1JI 

524.B9 
243.62 

39.151.30 

1,3!?.?J 
8,333.57 

469.19 
69.98 
71.11 

50,183.38 

6,488.85 

H.157..4:i 

bUU 

1.rJ.t 

1,411,Hi 
893.48 

1.02 
23 526.10 
73,709.48 

13,423.48 
59,990.11 

73,413.59 

16.77 
16.77 

88.62 
143.78 
46.n 

279.12 
73 709.48 

\·-:-�.' 

·····-····-- ·•·-·- ---··-··--····-
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AlJIJITED CONSOLIIJA'ftD CASH Fl.OW SlATtMFN"I 

l'anintlars 

I. CASII FLOWS FROM OPERATING ACTIVITIES 
l'rofil before tax 
.Adjustments for: 

-l)t>µrcciation and amortisation expense 
Fwcinc.:e costs 

•IIIU!rest lllCQlllf.' un finaru:ial O:tSSCl$ al amonls�·d l"()�l al Em 
-Nl'l g;un on finaocl.il assets c.irricd .if FVTPI. 
·l)ividend income on fin;1ndul assets c.�rrit•d ,11 FVTPL 
-Rental Income on investmcnl pro.,cnv 
Ualances writLcn off 

-Nun Cash Legal Claims 
-Pt·ovis1on.s no longer required \.Vritt:cn bad,; 
·Movement in provision for employee-benefit., l'Xp<:nsC' 

Op<.·rntlng profit before working capital chan(ws :,mt tax 
AdJt1Stmc11t.s for changes in working capital: 

(l11crcas�!)/Decrease in non financial asseL-; 
·(lnr.rease)/Oecrcasc In current and non-c:urn·n1 flnand.,I assets 
-lncreHse/{Decreasc) in other c urrent lir1hilillf.•.,;. 

lncrease/{l>ccreasc) in Trade Payables ,1rttl 1Jl ltl•r c:urrt:nl financial liabilities 
Cash generated from oper-ations bcfon tax 

·Income taxes (payment)/ refund 
Net cash from/(uscd in) operating activitic� 

II. CASI! fLOW FROM INVESTING ACTIVITIES 
-flurchase of property, plant and cqui11mcnt 
·Purchase of current investments 
-Sale of current investment-. 
-Extending of lntercorporate loans 
-Repayment of intcrcorporate lt)ans 
-Movemcnl in Fixed Deposits 
·Movement in Future and oµtion contrat1s f rm.•asured at fair value through 
profit and loss) 
-Lease Income on Investment oropert.v ren•ived 
-Realised prone in tradintt offotutes and ont1on\ 
-Realised orofit In tradinf of mutual funds 
·Oivldcnd Received 
-Interest Received 

Net cash from/(used In) tnvest1nl,! act1vft1cs 

Ill. CASH FLOWS FROM FINANCING ACTIVITIES 
-Payment ot Lease llabllltles 

Net cash ft-om/(used tn) Investing activities 

Ne! lncrease/(Decrease) tn Cash & Cash Equivalcntt; (1+11+111} 

Lash and cash equlvaleh� at the oeg1hnln� U! Ll1P. yt•,:0 

Cash and cash equivalents at tl1e end of the year 

I\', l.!!!W.llW�uu.11lJ.tUlu.ilJjj_w.lIBfJ. 

NlW:li: 

R,-11:int:es with banks 
·in Current Account 

Cash on hand 
Cheaucs In hand 
Fixed Deposits with bank.-. (with maturitv of 3 months ur lessl 
C".11�11 auJ uuih c4ulv..il11ntJ aa per Ind /\5 7 

Yeart'!'nrtNI 
:I t.0:1.2020 
(Audited} 

3(; 74 
H.6� 

(2,3Q2 35) 
(l�U.U',) 

(25.13) 
( 15.25) 
13.34 

969 ,......_�/.2�··�52�3�.1�7�) 
(1,572.11) 

(028.36) 
(1,727.21) 

186.79 

1.652.St (71S.'l7) 

(2,280.08) 
(491.03) (1')1.031 

(11.90) 
(13,275.00) 
19,242.53 

(14,775.00) 
11,780.00 

l.94 

588.67 

<J.60 

25.13 

_
__ (2,779.l lJ 

2.392.23 t--·-=-5
"'
9

,;,
78"'.!'-30

"-l 5,978.30 

(1.35) ---�(1_.3_5,l, 
11.35} 

3,197.84 

6.1 111 

3,259.12 

108.41 
8.45 

1,640.18 
1 502.08 

3 259.12 

________ yin_lald1 
Year l'llded 
31.0J.2019 
(Atu..lih!d) 

;"!J(JIJ 
�. l l 

! l.109 zq) 
{I.hi, !)UJ 
(,lq(l<j) 

(18.0(J} 

2.u,, 
[0.55) 
[ 7.06 )

t-
-----'('--'l-'-',ij"-'7-=.2.:.::<::,:' •q· 

(701.:<Si 

2,229.51 
(66.]7) 
({!9.90) 

(0.47) 

(70.54) 
(12,751.33) 
17,437.59 
{8,400.00] 
1.!i75.UO 

(0.]2) 

(588.h?) 

JB.00 
28.49 

1.22 
138.97 

Z,JJ7Z.6<J 

1,368.34 
(29!.4-11 

1.076.'Hl 

1,100.79 11,210.601 
::__J!,.ll��1 

(133.70) 

�1.28 __ 

56.7.6 
5.02 

61.28 

l. The aforesaid financial results were reviewed by th� Audit Committee and approved by the Board of Directors lh Its meeting held on June:.25, 2020. 
2. The Company continues to rccogniz.e Trading.. Real Estate and lnvestJng activities as sc1>arate Business Segments. 
3. r-igures for the quarters ended 31 March 2020 and 31 March 2019 are the balancing figures bcLwecn audited figures for the full financial year and the reviewed year to dare 

figures upto the third quarter of the respective financial years 

1. The holding company was Incorporated on 14.12.1979 and has been canying on the real estate and other non-financial activities. Howcvc.r. for the first time for the flnandal 
year ended 31.03.2019, the holding company's financial assets constituted more than SO per cent of its total assets and the Income from financial .assets also constituted more 
rhan SO percentofits gross income, resulting in meeting the '50-50' test for determining financial activity us a princlrml business t1nd c1c,:ordingly as per press release 1998-
99/1269 dated 08.04.1995, it got covered under the definition of NBFC. 

As, the Holding Company Intends to continue with the non-financial activities c1s its principal business, it has been decided to approach RBI. based 011 legal advice, to to seek 
exemption from being treated as NBfC by cm;uring that Non·flnanclnl activities are more thai-1 50% of the total incoi'nc of the company and as such seek condonatlon for default 
In not filing application with RBI for registration as NBPC and regularisation of rhc same, Including exemption from the operation of the disclosure requirements as applicable to 
a NllfC as per the Reserve Bnnk of lndia Act. 1<)34. f.onseque11ciy, the consolidated financial results and the disclosures for FY 2019-20 have been prepared In .:1ccorc.lanc:<! wir.h 
Oivislon II of Schedule Ill to the Companies Ac.t, 2013 applicable to Non-NBFCs. 
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l. 

Statement on Impact of Audit Qualifications for the Financial Year euded March 31 1 2020 for 
M/s Oswal Agm Mills Limited (Consolidat,•d) 

1 
2 

3 

' .,

'/ 
fl 

[Regulation :n / S2 of the SEBI (LOJ)Jl) (Amendment) Regulations, ZOJ <,J 

S. No J>articulars

_ ···-······ ___ '.!.:.�-�-r�_11 __ ��y-��1: _ _/__J�!��a�I �i1�,c�··o�n�1�e ___ _ 
Total Expendi,11,.,1 .. r.e, ............. .
Sh,ffc o/' net profit uf associate 
ac<·oui)ted f'c,r tl_.�_i_!_�_gJ.l1_c_�_yq�1_i_ty _1_�1etl1od
.NetP1·on1/[1,()sSJ __
Earni(1g_� ___ l_1cr Sliar�� 
Tol;1J Assets 
Tola! !.i,_1hilitics 
Net Wonh 

. .. .  _. ,,,---- --

Any other financial item(s) (as ldt 
,,pprnpriale by the 
l_l la 1 l age 111 C r�_,l) _ 

Audited Figures Adjusted Figures 
(as reported (audited figures 

before adjt1st'ing 
f(H' 

qualifications) 
.... .fi .. 11.TJ>"11,a n tlJ 
1,0!i,ZH./9 

1 Ofl.139 
2/A,277.02. 

3,23,Bil'l,9} 
2.11 
'/B,BIJ,/,I/1.% 

17 .2fl 

None 

after' 
adjusl.ing for 

qualificati<JliS) 
(in Thousand) 

1,0:i/1479 
l l OBWJ

t'.,:)✓
-1,27'?.02. 

3,?3,Hil3.93 
2.11 
/fl,Bll,236.4 () 
i,/0,:IJ?.:!ll 
7(i,!i9,8 I 'l. I B 
Norn! 

ti. ....... Au .. d.it Qualificalio 11 (eachauditqua!Hica ti OU se_parately):
,1. Details of A11dit Q11alilication: 

We dr,:1w att<'.n\ ion lo Note 4 of the consolidat cd f'i11;1nci;-1! results v1d1crcby 1 !H' l1olding com11:111y 
l1,1s IH:t:<llllt' a f,Bl'C: w.,,J 01.IM.:>.0l'J. llowew,·, the holdl11g ClllHJ><IIIY ILLS oclther flli:d an 
application wil'h RBI for its registration as NBFC nor complied vvilh the relevant l'u!cs ;ind 
regulations applic;,iblc to a NBFC. Further, the consolidated rin,mcial results fortlw quarter ;,uid 
year ended :lI.0:l.2020 are not prepared in accordance with division Ill ol Schc:dule Ill to the 
Companies /\cl :w 13 as applicable to a NIJFC. 

In this regard, the holding company is in process t:o seek exemption from being treated as NBFC 
by ensuring that non�financial activities are more than 50% of the total income of the company 
and as such seek condonatlon for default in not" nling ,�pplicaUon with RBI for regist.ralion as 
N BFC dJld n:gularbalion or the same, including exemption from I.he operation of the disclosure 
requirements as applicable lo a NllFC as per the Reserve !Jank ofl ndia /\cl, 1931. 

The effl'cts on the consolidated financial results of the aforesaid non··complianccs cannot be 
detennined. 
I,_1)1pe of J\lldit Qt1;1lificalion: Q11,1lif]t,d Opi, 1io11
c. Freqt1ency _of qu,�_li n cat.���-1�_: __ r:It0_t:_li_1_t�_(_!_ .. ___ --·-·· 
d. For Audit Q_ualifkalion{s) where the impaci- is quantified by the auditor, Management's
Vi('\\'S : 1'1otJ\pplicab_le ···················· ..... ··-· - ... -·---

. ��:_.fg_!: .. 0"1_t(_lLt_.Q,l_�(!_!_iJi_<:_��t:i.��-��1�1-�1,��-�-:-� __ !!_l5"�_}.�"��JJaCl is lJ01. q�-�.-�-�1-�
·_ified by llle a_l!_ditor:

(i) Management's estimation on the impact of audit qualification: Impact of the
fl_l_l?l_i fj �'.(.� ti_ (_)_1:i .. ���- )_1 rl O l b (:__{j_�!tr1:��_t�1 __ �:s.L-. _ ..............

(ii) If management is unable to estimate the i1npact, reasons for the sarnc: The
qualification is in respect or non•-compliance w.r.l rc:gislration as NBFC and consequenLi,-ll non­
compliances of related rules, regulations of' the RBl A.cl 1931-. The impact. of t!w same c;11rnnt be 
rlt,te1.:n1ine,1Jr1t1anune,J. ·------- ······-· -· 

(iii) Auditors' Comments on (i) or (ii) above: The qualification is in respect or 11011-
- �....,..,=� compliance w.r.t registration as NBFC and consequential non-compliances of related r s?.s, Dft

,q 

:;��i':i�'.
i

''.::;::::�:��::,'.�'.
J\

ct 
1934. Tl:_:11:�ct of the same cannotl,�-��tennined/�uantiliedJ __ e . +o,� 
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CHARTERED ACCOUNTANTS 

Independent Auditor's Report on Quarterly and Year to Date Consolidated Financial Results of 

Oswal Agro Mills Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

To 

The Board of Directors 

Oswal Agro Mills Limited 

Qualified Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of Oswal Agro Mills

Limited (hereafter referred to as the "Holding Company") and its associate (the Holding Company and 
its associate together referred as "the group") for the quarter and year ended March 31, 2020 ("the 
statement"), attached herewith, being submitted by the company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("the Listing Regulations") 

In our opinion and to the best of our information and according to according to the explanations given to 
us, except for the possible effects of the matter described in the Basis for Qualified Opinion section of our 
report, the Statement: 

(i) include the 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) give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Accounting Standards and other accounting principles generally
r11.11J 1111Jil 111 l111ll:-1. nr thl:' net r,rot1t ;rnd tnt:il mmprohon!Jivc Income and other fincmci.:1!
information of the group for the quarter and year ended March 31, 2020.

Basis uf Qm1lified Opinion 

We drnw utt(;ntion to Nntr- 4 nf thP i-i"11,�11lidr11,-,,l n, ·,111d:.d r1:1liult!: whoroby tho holdmg company ho3 
become a NBFC w.P..f 01.04.7.01 q HnwPvPr, the holding company hJE neither filed Jn c1pplicotion with 
RBI for its registration as NBFC nor complied with the relevant rules and regulations applicable to a 
NBFC. Further, the consolidated financial results for the quarter and year ended 31.03.2020 are not 
prepared in accordance with division III of Schedule III to the Companies Act 2013 as applicable to a 
NBFC. 

In this regard, the holding company is in process to seek exemption from being treated as NBFC by 
ensuring that non-financial activities are more than 50% of the total income of the company and as such 
seek condonation for default in not filing application with RBI for registration as N13FC: ;:rnrl 
regularisation of the same, including exemption from the operation of the disclosure requirements as 
applicable to a NBFC as per the Reserve Bank of India Act, 1934. 

The effects on the consolidated financial results of the aforesaid non-compliances cannot be determined. 

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 the report below. We are independent of the group and its associate in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India ("the !CAI") 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 have fulfilled our other ethical 
responsibilities in accordance with these requirements and the !CAi's Code of Ethics. We believe that the 
audit evidence obtained by us is sufficient and appropriate to provide a basis for our qualified audit 

��---opinion. �\. &. DH�
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CHARTERED ACCOUNTANTS 

Management's Responsibility for the Consolidated Financial Results 

This Statement has been prepared on the basis of Consolidated Annual Financial Statement. The Holding 
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 and other comprehensive income and other financial 
information of the group including its associate in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standards 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 the Listing Regulations. The respective Board of Directors of companies included in the 
group and of its associate are responsible for maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding the assets of the group and of its associate and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policie�; making j11rlemPnt<; ;:inrl P<;rim;ite5 thnt ,1re re:u;onctblo ,md prudent; nnd the dc.'!ign, 
implement.:itiull aml maintenance of adequate inte1·11cd fi11a11cic1I c:nntrols that were operr1t111g ettectively 
fut e11suri11g Lhe accuracy and complete11ess of' the accounting records, relPvant to the preparation and 
presentation of the Consolidated Financial Results 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 Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of Companies 
included in group and of its associate are responsible for assessing the ability of the group and of its 
r1ssnrir1tP, tn rnntinue J� ,1 going concern, disclosing, 113 uµµlicabk, malle1 :i I eldLeLl Lu gulllg concern at\d 
11sine 1·]1P enine rnnrern bnsis of ;;iccounting unlc'.J'.l the re3pcctivc Doard ur Di1eclu1:i elllter lnLends co 
liquiLlaLe the group or to cease operations, or has no realistic alternativP. hllt tn rln <;n 

The respective Board of Directors of the companies included in group and of its associate are Jlso 
responsible for overseeing the financial reporti11g µrncess ur Lhe group and of 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 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 the 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 group 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 Mana
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CHARTERED ACCOUNTANTS 

• Conclude on the appropriateness of the Management and 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
appropriateness of this assumption. 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, 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 group and of its associate to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Consolid;:ited Fin;:inci;:il Results represent the underlying transactions and events
Hi a manner that achieves t;:.nr prr.sP.ntr1tinn.

Ol.JLuin uufficicnt upproprlnte audit evidence regarding L11t: ftlldllLJdl I e:,ull:, ul Ute e11Lilie� willtl11
the group and of its associate of which we are the auditor 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. For the other entities included in the Consolidated Financial Results,
which have been audited by other auditors, such other auditors remain responsible for the
direction, supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion

\11/e rn111111u11icaLe with those ch;:irgcd with govcrnzmce of the lloldmg Company and such other enLiLie:, 
included in the ConsoliddLeu f-i11d11Lictl Re:,ulL:, ur wltich we c1re Lhe independent auditors regardtng, 
;:imong other matters, the planned scope ;:ind timing of the audit and sig11ificc111L aut.lit findings, including 
any significant deficiencies in internal control that we identify during our ziudit. 

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 3pt March 2020 being the balancing figure 
between audited figures in respect of full financial year ended 31st March 2020 and the published 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 Agarwal and Dhandhania 
Chartered Accountants 

stration No 125756W 

ay �garwal 
(Partner) 

., 

Membership No. 078579 
Date: 25 June 2020 
Place: Surat 
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