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Our Reference............................. Date ...............................

Limited Review Report an the Etuarterltur and Year tn Date Unaudited Standalone Financial Results of the
Company Pursuant to the Regulation 33 of the SEEI {Listing Obligations and Diecleeure Requirements}

Regulations, EDIE, as amended

Te the Beard of Directors of Adareh Mercantile Limited

We have reviewed the accompanying statement of unaudited standaiene financial tesutts {'5tatement’] at little.Adamh Mercantile Limited {‘the Cempany’} fer the quarter ended 31‘T December, 2019 and year to date from 1“April, 2GB to 31“ December, 2019, attached herewith, being submitted hat the Company pursuant to therequirement of Regufatien 33 of the SEEN {Listing Dhiigatiens and Disefeswe Requirernents} Regulat'iens. 2U15 {'theSEE: Regulatiens'i as amended.

This Statement ie the respensibiiity ef the Company’s Management and approved by this Company's Heard ofDirecters, has been prepared in aecerdanm with the reeegnitien and measurement principies laid down in IndianAccounting Standard {ind AS] 34, "Interim Financial Reporting". prescribed under Section 133 of the Companies Act,2(113 read with relevant rules issued thereunder and ether accounting principles generally aeeepted in India. Ourresponsibility is to isaue a report en the Statement based on eur review.

We conducted our review in accordance with the Standard en Review Engagement {SHE}! 2410;"Review ef interimFinancial lnfermatien Performed by the Independent fiuditer of the Entity“, issued by the Institute of CharteredAccountants ef India. This standard requires that we puree and perform the review to ehtain mederate assurance asto whether the Statement is free of material misstatement. A review is limited primarily to inquiries of companypersonnel and analytical procedures, apptied to financial data and thus provides less assurance than an audit. Wehave net perfumed an audit and aceerdingly, we do not express an audit epinient

BaSed on our review conducted as stated aheve, nethtng has come to our attention that causes us to believe thatthe accompanying Statement prepared in accordance with applicable Jndian Acmunting Standards specified underSection 133 of the Companies eat, em and see: Circular crexetefmejemele dated July es“: 2e15, and etherreeegniged accounting practices and policies has net diseiesed the information required to he diselesee‘ inaccordance with the requirements of Regulation 33 at the SEBI {Listing Dhrigatiens and Disclosure Requirements}Regulations, 2015, as amended including the manner in which it is to he elisefeseti, er that it eentaine any material
misstatement.
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I The Cumpany Is dealing In trite Segment only i.e. Trading tn fiends. Mutunl Fund, Shetesih. Securitiea
2 The al'erL-said Iinaneial refiu'tLS were reviewed hythe Audit Cemmitter: and taken on tenerd by the Elmrd ul‘ Directors in IIS meeting held mi 1 Ith Eiebrualj', 29020.3 The Auditors have equie-i nut review en the aFeretm'tl financial results thrtlbe quantu- em] nine mantle ended m its: December, 30!? as thI-Ithi in teens ef Rwllialttm 33 et'Rtifll thisting Obliguunns and Discleeure Rwiuiretttentsj Regulations. Efllfi and the repurt wits pineal before the Heard and the same was neted.
-| Thu: utme reenlts haw: ham prenmd iri meerdanoe with lndjan Aeceqmting Stmbdmtls [thd—Afi] nueified under seetien 133- ut‘the Cmtptmim Her 2013. read together with the{Jempentes {Enditm mhuntmg Stamdntdslflules, lfllfi {as amended}
5 The furmut t'er un-eudited quarterly results at.- prescribed in SEBl'S Circular CEEerFD.-'t:tuu3thirznts dated November 30, Zt'tlfi has been modified tame extenlmtluired tu eerrtplywith requirements et' SFll-ll's eiteulu: dmecl Jul}: 5. 2015, Inc! As and Schedule Ill {D:i-t'lsimi II} to the Companies Act, zen applicable in Cenmanies that are tequired te emnplywith Jet! A5.

El vaisien Fur tax will he made at the lime eFFinaJisnfltm Ufaements fer theyeareedingflst Match. EUEEII
? Previous period‘s figures, haw: been I‘egwupotl .I' rwtmnged wherever nemesary.
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Limited Review Report an the litttartel-lttr and Year tn Date Unaudited Consolidated financial Results of the
Campany FurSuant tn the Regulatien 33 of the SEBI (Listing Dbligatiens and Disclosure

Requirements] Regulations, 2015, as amended

To the Board of Directors of Adarsh Mercantile Limited

We have reviewed the accompanying statement of unaudited consolidated financial results ['Statement"} of MIs.Adarsh Mercantile Limited {‘the Cemeany’] and its Associate fer the quarter ended 31“ DEcember, 2019 and yearto date frem 1‘t April, 2019 tn 31“ December. 2019, attached herewith, being submitted by the Company pursuantto the requirement of Regulatien 33 of the 5E3] tListing Obligations and Disclosure Requirements] Regulatienst2015 {'the SEEN fiegulatiens'l as amended.

This Statement is the resplensiltailittur ef the Company’s Management and apprewed by this Company’s Heard ofDirectors, has been prepared in accordance with the recognition and measurement principles laid clown in IndianAccounting Standard {Ind A5] 34, "Interim Fina ncial Reperting", presnihed underSectien 133 of the Cemeanies Act,2019 read with relevant rules issued thereunder and ether accounting prineieles generally accepted in India. Ourresponsibility is to express a conclusion en the statement based or: our review.

We conducted our review of the Statement in accordance with the Standard en Review Engagements {SHE} 2410
"Review of interim Financial Infermatinn Performed by the Independent Auditor of the Entity", issued by the
institute of Chartered Atceuntants of India. A review of interim financial information consists of making inquiries;primarily of persons responsible fer financial and accounting matters, and applying analytical and ether review
procedures. A review is substantially' less in seepe than an audit conducted in accordance with Standards onAuditing and cctnseeluentltur dees not enable us to nhtain assurance that we would beceme aware of all significant
matters that might be identified in an audit“ Accordingly, we cic- net express an audit epinien.
We else performed procedures in accordance with the Circular Ne. CJRJCFDICMDI 144,!20 19 dated 29"1 March,
2019 issued by the Securities and Exchange Beard of India under Regulation 33th} at the Listing Regnlatiens, tn the
extent a pplica ble.

Attention is drawn to the fact that the censelidated figures fer the quarter and nine months ended 315t December
2013, as reported in these unaudited consolidated financial results have been apprevecl hi; the Parent's Beard ef
Directctrs, but have net been subjected to review since the requirement of submissien ef quarterly consolidated
financial results has become rnandatert.r effective September 2019.

The statement includes the results et the one of its Associate viz. Avon Credit Private Limited.

Based on our review conducted and procedures performed as stated in paragraph 3 ahtwe anti hased-en the
consideration of the management reports, nothing has come tn our attention that causes us to believe that the
accompanying Statement; prepared in accordance with applicable Indian Accounting Standards specified under
Section 199 at the Companies Act, 2019 and SEBE Circular UHICFDXFACIEH2015 dated July 05”“, 2015, and other
recognized accounting practices and policies has net disclesed the information required tn be disclosed in
accordance with the requirements of Regulation 33 of the SEBI [Listing Obligatiens anti Disclesme Requirements]
Regulatiens, 2015; as amended including the manner in which it is to be disclnsed, er that it eentains any material
misstatement.
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our Fll?F%rgl‘llct‘_’§rti*te11t,"alstt'ir'rtlEtt'hesthe Company share of net prefit of Rs; 4.04 Lakhs anti flailifi'fa‘lchs: ’ffif'the'ttlletter
and nine months ended 31“ December, 2019, respectively, as considered in the Statement, in respect of one its
Associate, whose interim financial results have been prepared by the management of the associate and converted
by the management 0f the eempany inte Ind .95 compliant financial statement.

The interim financial results of the associate have been furnished to us by the Management and our conclusion on
the statement. in so far as it relates to the amounts and disclosures in respect of associate is seieltt based on
management certified End A5 financial results as stated in paragraph 9 above.

Our conclusion on the Statement is not modified in respect at this matter.

Place: Kulkata

Date: 11.02.2021]
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111:: etumsnid cnnsnlidated financial results Wtfl’Lt reviewed by the tenth Committee and taken an temnfl by the tsetse] ofnireutnrs in its meeting held an 1115‘: Frhmms. 2020.

111:: fittditnrs haw: curried est Limited Review ell llu: afmeseid Financial Resuhs fur the Quarter ant! nine-rnenths ended 1m 3 let December. MW es tequinetl in terms of

Itegulatten 33- nf SETH {Listing Obligations and Disclosure Requitemmtlsj Regulatinns, 2015 and the repeat was placed were the Beard and the same was timed. 1n the ptet’leus

year, the enmpany lies nptect tn publish Censutidated Financial Results on annual basis. Aenerdingly. tlue mnsntitlmed financiai results For the quarter and nllli'dr’fit'tnthfi ended 0m
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1111: “buy“ results hm.“ hm] mcmmj in Miami,“ with Indian Mwummg 313mm“ [twtngts]. :mified under sections 133 of the Cempenies 111:1 201.1, tend weather with The

Cummnies [ludian annting Shuttlards] Rules. 2015 (as turtendlbdl,

The t‘nenst Fur un-nttdited qmny results as nrcsenbed in 5331's Circular CIRJC’Fl'lI’CMJJI'ISJ'IflIS dated Number 30. 11105 has been mndifiett In the extent required bu enmplj-

with requtrL-mms :11' SEER: Circulat- timed Juty 5, 2015, tad n5 and Schedule [II [Divisiut‘t 11.1 to the Committees ALL 2013 flpitlicublu te- Companies that are teqttited tn eemply

with lttvtl 1’15.

quistun Int 13;; wtll he made at the time nt‘ Finalisuien nfeeceunts [uttltcy’enl ending 3 lst Mitch. 2020.

The Cmapstty has prepared leselidatcd Financial TtesuELs fer meelitletien of financial statunent nt‘its nsseeiele Centenary

l‘ret-Luus pennd's figures have been tegrnupetl reatrtutn‘eel wherevea' neeessm‘y.

By order uflhn Beam

Forrttgarshfijfils Limited
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