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Limited Review Report on the Quarterly and Year to Date Unaudited Standalone Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

To the Board of Directors of Adarsh Mercantile Limited

We have reviewed the accompanying statement of unaudited standalone financial results ('Statement’) of M/s.
Adarsh Mercantile Limited (‘the Company’) for the quarter ended 31* December, 2019 and year to date from 1%
April, 2019 to 31" December, 2019, attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('the
SEBI Regulations"), as amended.

This Statement is the responsibility of the Company’s Management and approved by this Company’'s Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard (Ind AS) 34, “Interim Financial Reporting”, prescribed under Section 133 of the Com panies Act,
2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India. Our
responsibility is to issue a report on the Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”, issued by the Institute of Chartered
Accountants of India. This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review is limited primarily to inquiries of company
personnel and analytical procedures, applied to financial data and thus provides less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as stated above, nothing has come to our attention that causes us to believe that
the accompanying Statement prepared in accordance with applicable Indian Accounting Standards specified under
Section 133 of the Companies Act, 2013 and SEBI Circular CIR/CFD/FAC/62/2016 dated July 05", 2016, and other
recognised accounting practices and policies has not disclosed the information required to be disclosed in
accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For Ray & Co,
Chartered Accountants
Firm Registration No; 313124E

Place: Kolkata Subrata Roy
Date: 11.02.2020 Partner
Membership Number: 051205
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| The Company 15 dealing m one Segment only i.c, Trading in Goods, Mutual Fund, Shares & Securitios.

2 The aforesaid financial results were reviewsd by the Audit Commitiee 2nd taken on record by the Board of Directors in 1ts meefing held on 111 February, 2020,

3 The Auditors have carried out review on the aforesaid linuncial results for the quarier and nine months ended on 315t December, 2009 as required in fenns of Regulation 33 of
SEBI {Listing Obligations and Diselosure Requirements) Regulations, 2015 and the report was placed before the Board and the same was noted.

4 The above results have been prepared in accordance with Tndian Accounting Standands (Ind-AS) notified under section 133 of the Companies Act 2013, read 10zether with the
Companies {Indiaa Accounting Standards) Rules, 2015 (as amended).

5 The format for un-audited quartedy results as presceibed in SEB!'s Circular CIR/CFDICMIVIS/2015 dated November 30, 2015 has been modified to the extent required to comply
with requirements of SEBI's cireular dated July 5, 2016, Ind AS and Schedule 111 (Division 1) to the Companics Act, 2013 applicable to Compamies that are required to comply
with Ind AS.

6 Provision for tax will be made a1 the time of Finalisation of accounts for the year ending 315t March, 2020

7 Previous period's figures have been regrouped / rearmanped wherever AECESSTY.

By order of the Board
For Adarsh aljind
o =
Suchita Chhawchharia
Place :  Kolkata Executive Director
Daled :  11.02.2020 | DIN 0044053 )
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Limited Review Report on the Qua rterly and Year to Date Unaudited Consolidated Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 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 M/s,
Adarsh Mercantile Limited (‘the Compa ny’) and its Associate for the quarter ended 31% December, 2019 and year
to date from 1% April, 2019 to 31* December, 2019, attached herewith, being submitted by the Company pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 ("the SEBI Regulations"), as amended.

This Statement is the responsibility of the Company’s Management and approved by this Company’s Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard (Ind AS) 34, “Interim Financial Reporting”, prescribed under Section 133 of the Companies Act,
2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India, Our
responsibility is to express a conclusion on the statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity", issued by the
Institute of Chartered Accountants of India. A review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIRICFD/CMDI 144/20 19 dated 29™ March,
2019 issued by the Securities and Excha nge Board of India under Regulation 33(8) of the Listing Regulations, to the
extent applicable.

Attention is drawn to the fact that the consolidated figures for the quarter and nine months ended 31* December
2018, as reported in these unaudited consolidated financial results have been approved by the Parent's Board of
Directors, but have not been subjected to review since the requirement of submission of quarterly consolidated
financial results has become mandatory effective September 2019.

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

Based on our review conducted and procedures performed as stated in paragraph 3 above and based-on the
consideration of the management reports, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with applicable Indian Accounting Standards specified under
Section 133 of the Companies Act, 2013 and SEBI Circular CIR/CFD/FAC/62/2016 dated July 05", 2016, and other
recognized accounting practices and policies has not disclosed the information required to be disclosed in
accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended including the manner in which it is to be disclosed, or that it contains any material
misstatement.
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Our RefRrengement atso includes the Company share of net profit of Rs. 4.04 Lakhs and Ef.af!S'L%ikﬁs, for the quarter
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 of the company into Ind AS 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 solely based on
management certified Ind AS financial results as stated in paragraph 3 above.

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

For Ray & Co.
Chartered Accountants
Firm Registration No:

Place: Kolkata ubrata Roy
Date: 11.02.2020 Partner

Membership Number: 051205
UDIN - 20051205 AAAAAET 24
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Staternent of Un-Audited Ci fidated Financial Results for the Quarier and Nine-Months Ended 31st Decomber, 2019
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| The Company is dealing in one Segment only i.e. Trading in Goods, Mutual Fund, Shares & Securilies.

3 The afocesaid consolidated financial results were reviewad by the Audit Committee and taken on record by the Bourd of Directors in its meeting held on 111h February, 2020,

1 The Auditors have carmed out Limited Roview on the aforesaid Financial Results for the Quarier und nine-inonths ended on 3 st December, 2019 as required in tenns of
Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the repart was placed before the Board and the same was noted, In the previous
year, the company has opied 1o publish Consolidated Financial Results on anmual basis. Accordingly, the consolidated financial results for the quarter and nine-months ended on
315t December, 2014 are approved by the board of directoss of the company bat have not been subjected (o feview by the stalulory auditors. Management has exercised necessary
due diligence 1o ensure that the financial results provide a true & fuir view of its affairs.

1 The above results have been prepared in accordance with Indian Accounting Standards (Ind-AS) notified under section 133 of the Companics Act 2013, read together with the
Cumpanies (Indian Accounting Standards) Rules, 2015 {us amended),

% The format for un-audited quarterdy results as prescribed in SEBI's Circular CIR/ICFDVCMD/ 1512015 dated November 30, 2015 has been modified to the extent required to cumply
willy requirements of SEBRTs circular dated July 5, 2016, Ind AS and Schedule I (Division 11) to the Companies Act, 2013 applicable o Companies that are required o comply
with Ind AS,

& Provision for 1% will be made at the time of Finalisation of accounts for the year ending 3151 Masch, 2020,

7 The Company has prepared Conselidated Financial Results for Consolidation of financial siatement of s Associate Compuny.

8 Previous period's figures have been regrouped / rearmnged wherever necessary.

Suchila Chhawchharia
Place; Holkata Execulive Diroctor
Dated:  11.02.2020 DN DO4A063)



