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LIMITED REVIEW REPORT ON THE UNAUDITED STANDALONE QUARTERLY FINANCIAL RESULTS OF ADARSH 

MERCANTILE LIMITED FOR QUARTER AND NINE MONTHS ENDED 315 DECEMBER, 2023 PURSUANT TO THE 

REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS 

2015 AS AMENDED. 

T0 

THE BOARD OF DIRECTORS, 

ADARSH MERCANTILE LIMITED 

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results (‘the Statement) of 

Mis Adarsh Mercantile Limited (the Company’) for the quarter and nine months ended 31t December, 2023 (‘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 (hereinafter referred as ‘the 

Regulation”) read with relevant circulars issued by the SEBI from time to time. 

2. This Statement, which is the responsibility of the Company's Management and approved by the Board of Directors in 

their meeting held on 6% February, 2024, has been prepared in accordance with the recognition and measurement 

principles laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34°), prescribed 

under section 133, of the Companies Act, 2013 read with relevant rules issued thereunder, SEBI Circular 

CIR/CFD/FAC 62/2016 dated 5th July, 2016 (hereinafter referred to as SEBI Circular) and other accounting principles 

generally accepted in India. Our responsibility is to issue a report on these financial statements based on our review. 

3. We have conducted our review of the Statement 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 financial statements are 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. 
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4. We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the extent applicable. 

Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 

accompanying Statement prepared in accordance with the recognition and measurement principles laid down in the 

applicable Indian Accounting Standards (Ind AS) as specified under Section 133 of the Companies Act, 2013 as 

amended, read with the relevant rules issued there under and other recognised accounting practices and policies has 

not disclosed the information required to be disclosed in terms of Regulation, including the manner in which it is to be 

disclosed, or that it contains any material misstatement. 

For NKSJ & Associates 

Chartered Accountants 
(Registration No. 329563E) 

UDIN24234454BKCISF5711 

At 
(CA Sneha Jain) 

Place: Kolkata Partner 
Dated the 8th day of February, 2024 (Membership No. 234454) 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31T DECEMBER. 
2023 PREPARED IN COMPLIANCE WITH THE INDIAN ACCOUNTING STANDARDS (Ind-AS) 

Statement of Standalone Un-audited Financial Results for the Quarter and Nine Months ended 315t December, 2023 
Rs. in Lakhs)| 

Corresponding 
3 P R ol BT R e e S months ended 2 for the current | 2" ! S1No. SR prssyriders months ended in the o | previous year | Ended 

30092023 | previousyear | (P | sin2n022 | 31032023 
on 31122022 

(Unaudited) | (Unaudited) | (Unaudited) | (Unnudised) waudived) | (Audiied) 
T [Income from Operations 

(@) Revenue from opertions E ol z [E1] [ a1 
(o) Other income 162 695 FE 363 50 549 2793 
[Total income from operations (net) 3462 .06 495 26491 13,59 s34 2 [Expenses 3| 3 )] Cost of Material Consumed 3 - 5 B 

) [Purchases of Stock-in-Trade & X > % z FENE] o .?IZ:::: i inventories of finshed goods and workin-| s o A e S = 

@) Employes benelis expense EX] T 736 567 37} 1057] 
e)[Finance costs 627 So8 So8 1817 1788 357 ) Depreciation and amortsation expense % 2 Z 2 5 7] oOther expenses 39 37 [0} 373 8 73] 

Totul expenses 476 817 7.33] 24.0) 33.20 7664 3 [Profit before exceptionalitems and tax (1-2) 2086 3889 @) 0.8 9.62) @230) 
Exceptional items 5 : - 5 s 

4 |Profit before tax (34) 2986 3889 @) 340,48 (9.62) (230 

5 [Tax expense 
5) [Cunen Taxes - - - - B 
)| Deffered Tax 2 5 2 B 2 (A1) 
) Jincome Tax for earlier years ©00) E [ED) [Xm) 03 ©34) 
[Toml Tax Expenses 0.00) - ©034) ©.00) 033) 1.7 

6__|Net Profit for the period from continuing Operations 956 3589 .06) 3048 9.28) 3.07) 
Profi(Loss) from Discontinued operations before tax - > - = - 
[Tax Expenses of Discontinued operations 2 = B - 7| Net Profit for the period from disconrin B - = - - £ 

8 [Toml Profit (Low) for Period 1936 3889 .06 24038 (528) a7 
9 [Other Comprehensive Income (net of tax) 

(a) ltems that wil not be reclassified to profil o Ioss EIET] 5078 (84 [EYEI] FIRT] 
(b) Impact of tax relating (o tems that will not be 5 s < Z : 
Total Other Comprehensive Income (net of tax] ETRT] 5078 (183) 13471 FIRT) 

10 [Total Comprehensive Income for the period 6127 9.68 3.90) 375,10 216 
T1_[Details Fquiry Share Capital 

Paid-up cquity share capital 36750 36750 36750 36750 36750 37,50 
Face Value of Equity Share Capial 10.00 10.00 1000 10.00 10.00 1000 12| Farnings per cquity share 

i [Earnings per equity share for Continuing Operations 
Basic camings (10ss) per share from continuing 081 1,06 ©06) ) @52 093) 
Diluted earmings (loss) per share from contining 081 1.06 (0.06) 654 ©52) 0.93) 

i |Earnings per equify share for discontinued operations 
Basic eamings (loss) per share from discontinued operat : . = 5 
Diluted eamings (1ss) per share from dissontinued oper B : > B = 5 

i [Earnings per equiry share 
Bsic carnings (loss) per Share from contmuing and disc 081 106 06, P} 05 W0 Diluted carnings (o) per share from continuing and d 081 106 006, o5t ©s3, o3 

Notes | The Company i dealing in one Seament only i ¢. Trading in Goods. Mutual Fund, Shares & Securitics 
2 The aforesaid financial results was reviewed by the Audit Committce and was approved by the Board of Directors at its meeting held on Sth February. 2024 

The format for un-audited quarterly results as prescribed in SEBI's Circular CIR/CFD/CMD/1$/2015 dated November 30. 2015 has been modificd to the extent 3 required to comply with requirements of SEBI' circular dated July 5. 2016, Ind AS and Schedule 11l (Disision i1 0 the Companies Act. 2013 applicable to 
Companies that are required to comply with Ind AS 
The Auditors have carried out Limited Review(LR) on the aforesaid financial results for the quarter and nine months ended 3 st December, 2023 and the report was 

* placed before the Board and the same was noted. The Auditors have expressed an unmodifid report o the above resalts 
S Proviston for depreciation and tax will be made at the time of finalisation of acsounts for the year ending 315t March, 2024 
6 Previous period’s figures have been regrouped/ rearmanged wherever necessary 

By Order of the Board of Director 
For Adars} \1:1@: imited 

Place: Kolkata Whole time Director 
Date: 08.02.2024 DIN: 00044063 
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LIMITED REVIEW REPORT ON THE UNAUDITED CONSOLIDATED FINANCIAL RESULTS OF ADARSH 

MERCANTILE LIMITED FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2023, PURSUANT TO 

THE REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 

REGULATIONS, 2015 AS AMENDED. 

TO 

THE BOARD OF DIRECTORS, 

ADARSH MERCANTILE LIMITED 

1. We have reviewed the accompanying statement of Unaudited Consolidated Financial Results (the Statement) of 

M/s Adarsh Mercantile Limited (‘the Company’) and its Associate (the Company and its Associate together referred 

to as “the Group”), for the quarter and nine months ended 31! December, 2023, 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 (hereinafter referred as “the Regulation”) read with relevant circulars 

issued by the SEBI from time to time. 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the Board of 

Directors of the Holding Company in their meeting held on 6" February, 2024, has been prepared in accordance with 

the recognition and measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial 

Reporting” (‘Ind AS 34"), prescribed under section 133, of the Companies Act, 2013 read with relevant rules issued 

thereunder, SEBI Circular CIR/CFD/FAC 62/2016 dated 5th July, 2016 (hereinafter referred to as SEBI Circular) and 

other accounting principles generally accepted in India. Our responsibility is to issue a report on these financial 

statements based on our review. 

3. We have conducted our review of the Statement 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 financial statements are 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. 

4. We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the extent applicable. 

KoLkara 5| . 
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5. This Statement includes the consolidation of results of the following entity :- 

Mis. Avon Credit Private Limited , Associate Company 

The consolidated unaudited financial result includes the Group's share of net profit after tax of Rs. 9.71 lakhs & Rs. 

56.57 lakhs and total comprehensive income of Rs. 6.67 lakhs & Rs. 36.76 lakhs for the quarter ended 31t December, 

2023 and for the period from April 2023 to December, 2023 respectively, in respect of 1 (One) associate, based on 

their interim financial statements, which have not been reviewed by their auditor. According to the information and 

explanations given by the Management, these interim financial results are not material to the Group. 

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

6. 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 the recognition and measurement principles laid down in the 

applicable Indian Accounting Standards (Ind AS) as specified under Section 133 of the Companies Act, 2013 as 

amended, read with the relevant rules issued there under and other recognised accounting practices and policies has 

not disclosed the information required to be disclosed in terms of Regulation, including the manner in which it is to be 

disclosed, or that it contains any material misstatement. 

For NKSJ & Associates 
Chartered Accountants 
(Registration No. 329563E) 

UDIN : 24234454BKCISG6879 

ot 
(CA Sneha Jain) 

Place: Kolkata Partner 
Dated the 8th day of February, 2024 (Membership No. 234454) 
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 3151 DECEMBER, 2023, 
PREPARED IN COMPLIANCE WITH THE INDIAN ACCOUNTING § [ANDARDS (Ind-AS) 

Statement of Consolidated Un-audited Financial Results for the Quarter and Nine Months ended 315t December, 2023 
Rs.in Lakhs)| 

Corresponding 
Imonths | Prececding3 | Imomths | YR [y gy 

SiNo. endedon | months | endedinthe | 7SN ooy gy | Vour Ended Particulars 3100372023 31122023 | 301092023 | previous year 3unne 
on 31122022 

Wonudited) | (U ) | (Unaudited) Unaodiied) | Chudited) 
T [Income from Operations 

(3 Revenue from operstons - T [T T ETET] 
(o) Other income T oo TR 6% [EED] 7 
Total income from operations (ie) YY) i X 0491 [TE) S 

T Eweme 
) Cos o Mareral Comsumed 5 
) Purchases of Sockcin-Trade 3 5 EIIE) 
o [Cranges i imventories of hed §506% and Work I promres ) o [TEE) [TNNE) T EETT 
[ Employes benclits xpense EX] 7w I3 961 EE] [IEY 
o) Funsnce costs (53] S 08 17 [T 37 
D] Deprecration and amorisaion experse - - 2 B Rl 
DOer experses ¥ T 2] EAE} X 7] 

Total expenses 474 517 738] 2343 EXFT) 7ol 
3 [Profit before exceptional tems and tax (1-2) .56 589 FFET) Ta0. 1963) 32.3) 

Ercepuonal vems 5 5 5 
3 [Profit before s (3-4) 986 ) ) Taoan ey I} 

i expense 
o) [Curreni Taves 
o) [Deffersd Tax 2 = 3 z (i) 
&) income Tan for corler years ) ) ) N0 [ 
Toial Tax Expenses 10.00) - ©34) (©00) ©34) [Tkl 

€ [Net Profi for the period from continuing Operations 2936 3585 %)} 24048 ~(1929) 01.07) 
[Profi(Los) from Disconimued operatons before ox : z = : 
Tas Epenses of Discontnued operaiions = o , : 

7 [Net Profit for the period from discontinuing Operations after Tax = > 5 2 z 
[Shar of Proli(Loss) of associats and joint venlures accolin (o1 using equr 5] T TS 57 Tow P 

5[ Total Profi (Los) for Period 3937 7T} ) 708 250 @) 
9 [Other Comprehensive Income (nef of 1n3) 

(@) s that il no be fecasified o proi o7 Toss 1T IR e ey E5T) FIET] 
(b npact oy elating 0 s har il no b el ed 1 profior foss 2 z T 
Total Other Compreensive Income (uet of ) 3017 (i) ia7 FIST] S TN 

10 Toial Comprehensive Income for the period N L1 6852 2.70 IET) 
11 Toial Proft o Loss, attributabe (o 

Profior loss. tinbulable o owners of paren. EX 20 % 9708 .50 [E) 
Toial profi or Toss. aitbulable 10 non-conrollng imierest - = = > = B 

12_[Toial Comprehensive income for the period aributable to 
Comprehensive income for the period afinbutable to owners of parent EXH e T (HFH FET) 601 
Total comprehensive income for the period atributable o owners of 

parent non-controlling teresis 
13 |Details Equity Share Capital 

Pasd-up equn share capial 36750 36750 36750 36750 367,50 36750 
[Face Value of Equiy Share Capial 1000 1000 1000 1000 1000 1000 

13 [Earnings per cquity share 
1 [Earvings per equity share for Continuing Operations 

Basc earmings (loss) per share from continuing operaions I ) To8 08 wony @7s)| 
Diluted earings (loss) per share from continuing operaions 108 () 008 508 o7, 0s) 

[ Earuings per equity share for discontinued operations 
Bus carmings ioss) per shae from disconunued operations 5 = 3 = 
Diuted earings (oss) per share from dscontinued operations - - 

I [Earmings per equity share 
Basic camings Uoss) per shar lrom contiung and drsconunued operauons o8 X5 [ 508 @on @5 
Diluted earings (oss) per share from conmums and dscontiued operations o [¥5) Ton 0% wony W75 

Notes | The Company is dealing in one Segment only 1 e Trading in Goods. Mutual Fund, Shares & Securities 
2 The aforesaid consohdated financial results was feviewed by the Audi Commitiee and was approved by the Board of Directors at s meeting held on §th February. 2024 

3 The Company prepares Consolidated Financial Statement on quartely basss and the Consolidated Financral Kesult nclude the Company's share of profit i tts Associare 
Company (‘the Group") 

4 The format for un-audited quarterly resuls as prescribed i SEBI' Crcular CIRICFD/CMD! 1512015 dated November 30, 2015 has been modified 1o the extent required t0 
comply with requirements of SEBI' circular dated July S, 2016, Ind AS and Schedule 1l (Division 1) 10 the Companies Act. 2013 apphicable to Companies that are required 
to comply wih Ind AS 

S The Auditors have carried out Limited Review(LR) on the aforesaid consol dated financral resuls for the quarter and nine monihs ended 315t December, 2023 and the repor 
was placed befure the Board and the same was noted. The Auditors have expressed an unmodified report on the abore results 

6 Provision for depreciation and tax will be made at the time of finalisation of accounts for the year ending 31 March. 2024 
7 Previous pertods figures have been regrouped! rearranged wherever necessary 

By Order of the Board of irectors 

Place: Kolkata 
Date: 08.02.2024 


