
SHARDUL SECURITIES LIMITED 
CIN : L50100MHl985PLC036937 

G 12, Tulsiani Chambers, Nariman Point, Mumbai - 400 021. 
Tel. : 91 22 4009 0500 Fax : 91 22 2284 6585 

Email id : investors@shriyam.com Website : www.shardulsecurities.com 

Date: 30th May, 2022 

To, 
The Manager 
Listing Department 
The Stock Exchange, Mumbai 
P. J. Towers, Dalal Street 
Mumbai 400 001 

Dear Sir, 
Re: Our Security Code No.512393 
Sub: Proceedings of the Board Meeting held on May 30,2021. 

You are hereby informed that at the meeting of Board of Directors of the Company held on 
Monday 30th May 2022, the following business was transacted: 

1. Audited Financial results (Standalone and Consolidated) and Statement of Asset and 
Liabilities for the quarter and financial year ended 31st March 2022 were approved by 
the Board of Directors. 

2. Auditors report in respect of the Standalone and Consolidated Financial results of 
the company for the quarter and financial year ended 31st March, 2022 

The Board meeting commenced on 4.30 p.m. and concluded on 5.30 p.m. 

Kindly acknowledge the receipt and take the above record. 

Thanking you, 
Yours faithfully, 

FOR SHARDUL SECURITIES LIMITED 

DIRECTOR & COMPANY 

Encl: 
1. Audited Financial results (Standalone and Consolidated) for the year ended 

31.03.2022 
2. Statement of Assets and Liabilities as on 31.03.2022 
3. Declaration of Unmodified opinion 
4. Auditor's Report for year ended 31.03.2022 



J. KALA & ASSOCIATES 
CHARTERED ACCOUNTANTS 

504. RAINBOW CHAMBERS, NEAR MTNL EXCHANGE, 
S.V. ROAD, KANDIVALI (W), MUMBAI· 400 067, INDIA. 
TEl. : 2862 5129 /5153 
E-mail : admin@jka.co-in 

Independent Audit or's Report on Qua rte rly and Year ended 31" March, 2022 Ind ian Account ing 

Standards (I nd AS) Audited Standalone Financial Results of Shardul Secu rities Limited Pursuant to the 

Regulation 33 of SE BI (Listing Obligations and Disclosure Requirem ents) Regulat ions, 2015, as 

amended. 

To, 

The Board of Directors of 

Shardul Securities Li m ited 

Report on the audit of Standa lone Fin ancial Results 

Opin io~ 

• 
We have audited the accompanying Standalone Financial Resu lts of SHARDUl SECURITI ES LIMITED (the 

"Company") for the quarter and year ended March 31, 2022 (the "Statement"), attached herewith be ing 

submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 

and Disc losu re Requirements) Regulations, 2015, as a",ended (the " Listing Regulations"). 

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

Standalone Financial Results for the year ended March 31, 2022: 

i. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended; and 

" 

ii. gives a true and fair view in conformity with the recognition and measurement principles laid 

down in the Indian Accounting Standards and other accounting principles generally accepted 

in India of the net profit and total comprehens ive income and other financial information of 

the Company for the quarter and year ended March 31, 2022. 

Basis for Op inion 

We conducted our aud it in accordance with the Standards on Auditing ("SAs") specified under Section 

143(10) of the Companies Act, 2013 (the "Act"). Our responsibilities under those Standards are further 

described in the "Auditor's Responsibilities for audit of Standalone Financial Results" section of our 

report. We are independent of the Company in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of India (the "ICAI") together with the eth ical requirements that are 

relevant to our audit of the Standa lone Financial Hesults for the year ended March 31, 2022 under t he 

provisions of the Act and the Ilules thereunder, and we have fulfilled our other ethical responsibilities in 

obtained by us is sufficient and appropriate to provide a basis for our audit opinion. 
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.. 

Management's Responsibilit ies for the Statement 

The Statement has been prepared on the basis of the Standalone ann ua l financial Statements. The Board 

of Directors of the Company is responsible for the preparation an d presentation of t he Statement t hat 

gives a true and fair view of the net profit and other comprehensive profit of the Company and other 

financial information in accordance with the applicable 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 Regulation 33 of the Listing Regulations. This responsibi lity also 

includes maintenance of adequate accounting reco rds in accordance with the provisions of the Act fo r 

safeguarding of the assets of the Company and for preventing and detecting frau ds 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 fina ncia l controls, that were operating effectively for ensuring the accuracy and 

completeness of the accounting records, re levant to the preparation and presentation of the Statement 

that give a true and fair view and are free from material misstatement, whether due to fraud or error . 

• In prepa~ng the Statement, the Board of Di rectors are responsible for assessing the Company's ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 

or to ceuse operations, or has no reuJistic alternative but to do so . 

, 
The Board of Directors tlre also responsible for overseeing the financia l reporting process of the 

Company. 

Auditor's Responsibilities fo r Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Resu lts for 

the ye~, ended March 31, 2022 as a whole is free from material misstatement, whether due to fraud or 

error, and to issue an aud itor's report th at 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 

mtlterial misstatement when it exists. M isstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of this Standalone Financia l Results . 

As part of an audit in accordance with SAs, we exercise professional judgment and mainta in professional 

skepticism throughout the audit. We also : 

• Identify and assess the risks of material misstatement of the Annual Standalone Financial 

Results, whether due to frtlud 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, but not for the purpose of expressing an 

opinion on the effectiveness of the Company's internal control. 

• Eva luate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates made by the Board of Di rectors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of Diji ~~.:ti;;.-...:::: 
~ 



in terms of the requirements specified under Regulation 33 of the Listing Regulations. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the ability of the Company 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 Annual Standalone Financial 

Results, including the disclosures, and whether the Annual Standalone Financial Results 

represent the underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial Results 

of the Company to express In opinion on the Annual Standalone Financial Results. 

Materiality is the magnitude of misstatements in the Annual Financial Results that, individually or in 

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 

Annual Fi mllJcia I Hesults may be influenced. We consider quantitative materiality and qualitative factors 
• in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate 

the effect of any identified misstatements in the Annual Financial Results. 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit fin~ngs including any significant deficiencies in 

internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 
" 

Other Mattcr 

The Statement includes the results for the quarter ended March 31, 2022 being the balancing figure 

bctween audited figures in respect of the full financial year March 31, 2022 and the published unaudited 

year to date figures up to the third quarter of the current financial year which were subject to limited 

review by us, as required under Listing Regulation. 

Our report on the statement is not modified in respect of this matter. 

PLACE: MUMBAI 

DATE: 30'h May, 2022. 

UDIN: 22101686AJXBGC633S 

FOR J. KALA & ASSOCIATES 

Chartered Accountants 

SB. 
JAVES 

MEMBERSHIP NO: 101686 
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Statement of Standalone Financial Results for the Quarter and Year ended 31st March, 2022 

(Rs. in Lakhs, exceDt Der share data) 

Quarter Ended Year Ended 
Particulars 31-Mar-22 31-Dec-21 31-Mar-21 31-Mar-22 31-Mar-21 

Audited Unaudited Audited Audited Audited 

Revenue From Operations 
Interest Income - (0.35) 0 .23 0.92 22.17 
Dividend Income 4.51 6.59 2.71 111.72 103.24 
Rent Income 36.00 35.40 27.45 142.20 89.75 
Fees and Commission Income 10.00 - - 10.00 -
Net Gain on Fair Value Changes 32.59 - - 768.63 1.607.78 
ProfiV (Loss) on dealing in Securities (Net) 31.95 (160.45) (3.53) (117.09) (94.06) 
Net ProfiU (Loss) on Sale of Investments 0.60 158.65 26.82 230.08 246.13 

Total Revenue From Operations (A) 115.65 39.84 53.68 1,146.46 1.975.01 

Other Income (8) 4.62 0.16 0.01 5.07 0.09 

Total Income (C=A+B) 120.27 40.00 53.69 1.151.53 1,975.10 

Expenses 
Finance Costs - - - - 0.20 
Net Loss on Fair Value Changes - 177.03 58.74 - -
Employee Benefits Expenses 14.29 11 .83 17.74 51.45 58.21 
Depreciation and Amortisation Expenses 6.82 6.80 6.90 27.24 27.67 
Other Expenses 17.99 19.15 15.64 60.02 61.89 

Total Expenses (D) 39.10 214.61 99.02 138.71 147.97 

Profit} (Loss) before Tax (E=C-D) 81.17 (174 .81) (45.33) 1,012.82 1.827.13 

Tax Expense: 
Current Tax 8.85 8.00 6.40 53.85 41.40 
Adjustment of Current Tax Relating to Prior Years - - - (7 .55) 
Deferred Tax 7.07 (36.79 65.22 173.20 416.53 

Total Tax Expense (F) 15.92 (28.79) 71.62 227.05 450.38 

Profitl (LOss) for the period (G=E-F' 65.25 (146.02) (116.95) 785.77 1,376.75 

Other Comprehensive Income 
Items that will not be reclasified to Profrt or Loss net of tax 2,629.92 (1.565.47) 292.83 6,748.51 8 .936.93 
Items that will be reclasified to Profit or Loss net of tax - - - - -

Total Other Comprehensive Income (H) 2,629.92 (1.565.47) 292.83 6,748.51 8,936.93 

Total Comprehensive Income for the period (I=G+H) 2695.17 (1.711.49 175.88 7,534.28 10.313.66 
(Comprising ProfiU (Loss) and Other Comprehensive Income) 

Paid up Equity Share Capital (Face Value of Rs. 10 per share) 1,749.84 1.749.84 1.749.84 1,749.84 1.749.64 

Other Equity 37,012.96 29,478.68 

Earnings per equity share of face value of Rs. 10/· each (not 
annualised) 

(a) Basic (In Rs.) 0.37 (0.83) (0.67) 4.49 7.87 
(b) D;luled (In Rs.) 0.37 (063 iO.67 4.49 7.67 

--------------------



Notes: 
(1) These financial results have been prepared in accordance with the recognition and measurement principles of Indian Accounting Standards 
("lndAS") prescribed under Section 133 of the Companies Act. 2013 (,the Act') read with the relevant rules issued thereunder and the other 
accounting principles generally accepted in India. 

(2) The Company being NBFC is mainly engaged in the business of Investment & Finance Activities in India. All activities of the Company revolve 
around this main business, and as such, there are no separate reportable segments as per the IndAS 108 "Operating Segments" specified under 
Section 133 of the Act. 

(3) There is no major impact of Covid-19 pendamic on the business of the Company. However, the Company is closely monitoring any material 
changes on a continuous basis. 

(5) The audit committee reviewed the above results and subsequently approved by the Board of Directors at their meeting held on 30th May, 
2022. The Statutory Auditors of the Company have carried out audit of the above financial results of the company. 

(5) The figures of the quarter ended 31st March, 2022 are the balancing figures between the audited figures in respect of the full financial year 
and the restated year to date unaudited figures uplo the third quarter of the financial year ended 31st March, 2022. 

(6) The figures for the corresponding previous periods have been restated/regrouped wherever necessary, to make them comparable. 

For Shardul $ecuritie Limited 

Place:- Mumbai Chai 
Date :- 30th May, 2022 01 N : 00029840 



Shardul Securities Limited 
Standalone Statement of Assets and Liabilities as at 31st March, 2022 

(Rs. In Lakhl 
As at 31st As at 31st 

Particulars March 2022 March 2021 
Audited Audited 

ASSETS 
Financial Assets 

Cash and Cash Equivalents 196.37 1.05358 
Bank Balance other than Cash and Cash Equivalents above 18.86 22.96 
Receivables 

Trade Receivables 11.80 -
Other Receivables - -

Investments 39,803.19 30,559.16 
Other Financial Assets 11.52 9.47 

Total 40041.74 31,645.17 

Non-Financial Assets 
Current Tax Assets (Net) 49.45 50.74 
Investment Property 852.70 447.87 
Property, Plant & Equipment 353.25 782.60 
Other Intangible Assets 0.41 0.75 
Other Non-Financial Assets 0.12 040 

Total 1255.93 1,282.36 

Total Assets 41,297.67 32,927.53 

LIABILITIES AND EQUITY 
Liabilities 
Financial Liabilities 

Derivative Financial Instruments - -
Payables 
(a) Trade Payables 

Micro and Small Enterprises - -
Other than Micro and Small Enterprises - .. 

(b) Other Payables 
Micro and Small Enterprises - -
Other than Micro and Small Enterprises - -

Other Financial Liabilities 76.01 71 .97 

Total 76.01 71.97 

Non-Financial Liabilities 
Provisions 2.63 247 
Deferred Tax Liabilities (Net) 2,443.87 1,617.74 
Other Non-Financial Liabilities 12.36 6.83 

Total 2458.86 1,627.04 

Equity 
Equity Share Capital 1,749.84 1,749.84 
Other Equity 37,012.96 29,478.68 

Total 38,762.80 31 ,228.52 

Total Liabilities and Equity 41,297.67 32,927.53 



Shardul Securities Limited 

Standalone Cash Flow Statement for the Year ended 31st March, 2022 
(Rs In Lakh) 

Particulars As at 31st March, 2022 As at 31st March, 2021 
Audited Audited 

A, Cash Flow from Operating Activities 
Net Profit J (Loss) before tax, as per Statement of Profit and Loss 1,012.82 1,827.13 
Adjusted for: 

Depreciation and Amortisation Expenses 27.24 27.67 
Contingent Provisions against Standard Assets - (0.08) 
(Profit) I Loss on sale of Investments (230.08) (246.13) 
Provision for Gratuity 1.35 1.13 
Profit on sale of Property, Plant & Equipment (Net) (0.12) -
Rent Income (142.20) (89.75) 
Net {Gain)/Loss on Fair Value Changes (768.63i (1 ,112.44) (1 ,607.76) (1 ,91494) 

Operating Profit I (Loss) before working capital changes (99.62) (67.81) 
Adjusted for: 
Net Bank Balance other than Cash and Cash Equivalents 4.10 3.32 
Loans - 30.00 
Other Financial Assets (2.05) (0.30) 
Other Non-Financial Assets 0.28 (0.03) 
Trade & Other Receivables (11.80) -

Other Financial Liabilities 8.14 3.64 
Other Non-Financial Liabilities 5.53 4.20 0.64 37.27 
Cash generated from I (used in) operations (95.42) (50.54) 
Income Tax (Paid)/Refund (52.56) b7.77) 
Net Cash from J (used) in Operating Activities {147.96 (7831 

B. Cash Flow from Investing Activities 
Purchase of Property. Plant & Equipment and Intangible Assets (4.01) -
Sale of Property, Plant & Equipment and Intangible Assets 1.75 -

Purchase of investments at FVPL (851.92) (473.60) 
Sale of investments at FVPL 945.26 2.589.90 
Purchase of investments at FVOCI (2,307.75) (2.749 56) 
Sale of investments at FVOCI 1,369.34 1.115.90 
Rent Income 142.20 89.75 
Net Cash from I (used) in investment activities (705.13 572.39 

C. Cash Flow from Financing Activities 
Dividend paid on Equity Shares including tax (4.10 (3.32) 
Net cash from I (used) in Financing Activities (4.10 (3.32) 

Net increase J (decrease) in cash and cash equivalents (857.21) 490.76 
Opening Balance of Cash and Cash Equivalents 1,053.58 562.82 
Closing Balance of Cash and Cash Equivalents 196.37 1,053.58 



J. KALA & ASSOCIATES 
504, RAINBOW CHAMBERS, NEAR MTNl EXCHANGE, 
S.V. ROAD, KANDIVAlIIWl, MUMBAI· 400 067, INDIA. 
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CHARTERED ACCOUNTANTS 
E·mail : admin@jka.co.in 

Independent Auditor's Report on the Quarterly and Year ended 31" March, 2022 Indian Accounting 

Standards (Ind AS) Audited Consolidated Financial Results of Shardul Securities limited Pursuant to the 

Regulation 33 of SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended. 

To, 

The Board of Directors of 

Shardul Securities Limited 

Report on the audit of the Consolidated Financial Result 

Opinion 

We have audited the accompanying Consolidated financial resu lts of SHARDUl SECURITIES LIMITED (the 

"Holding Company") and its Subsidiaries (the holding company and its subsidiaries are referred as "the 

group") for the quarter and year ended March 31, 2022 (the "Statement"), attached herewith being 

submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "listing RegUlations"). 

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

statements; 

i. includ es the results of the following entities: 

a). Shriyam Broking Intermediary limited (Subsidiary) 

b). Shriyam Realtors Private limited (Step Down Subs id iary) 

ii. is presented In accordance with the requirements of Regulation 33 of the SEBI (Usting 

Obligations and Disclosure Requirements) Regulations, 2015, as amended; And 

iii. gives a true and fair view in conformity with the applicable Accounting Standards and other 

accounting principles generally accepted in India of the consolidated net profit and other 

comprehensive income and other financial information of the group for the quarter and year 

ended March 31,2022. 
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Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under Section 

143(10) of the Companies Act, 2013 (the "Act") . Our responsibilities under those Standards are further 

described in the "Auditor's Responsibilities for audit of Consolidated Financial Results" section of our 

report. We are independent of the group in accordance with the Code of Ethics issued by the Institute of 

Chartered Accountants of Ind ia (the "ICAI") together with the ethical requ irements that are relevant to 

our audit of the Financial statements for the year ended March 31, 2022 under the provisions of the Act 

and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 

these requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is 

sufficient and appropriate to provide a basis for our audit opinion. 

Management's Responsibilities for the Consolidated Financial Results 

The Stlltemcnt has been prepared on the basis of the Consolidated AnnuClI Financial Sta tements. The 

Holding Company's Board of Directors is responsible for the preparation and presentation of the 

Statement that gives a true and fair view of the net profit and other comprehensive profit of the Group 

and other financial information in accordance with the applicable accounting standards prescribed under 

Section 133 of the Act read with relevant rules issued thereu nd er and other accounting principles 

generally accepted in India and in compliance with Regulation 33 of the listing Regulations. This 

responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds 

and other irregularities; selection and application of appropriate accounting policies; making judgments 

and estimates that are reasonable and prudent; and the design, implementation and maintenance of 

adequate internal financial controls, that were operating effectively for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the Statement 

that give a true Clnd 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 Statement. the respective Board of Directors of the Company included in the Group are 

respons ible for assessing the Company's ability of the Group to continue as a going concern, disclosing, 

<lS applic<lble, matters related to going concern and using the going concern basis of accounting unless 

the Board of Directors either intends to liquidate the Group or to cease operations, or has no realistic 

alternative but to do so. 

The Board of Directors of the Companies included in the Group are also responsible for overseeing the 

financial reporting process of the Group. 

Auditor's Responsibilities for Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement for the year ended 

March 31, 2022 as a whole is free from material misstatement, whether due to fraud or error, and to 

issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but 

is not a guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 

individually or in the tlgg regate, they could retlsonably be expected to influence the economic decisions 

of users taken on the basis of the statement. 



As part of an audit in Jccordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 

• Identify and assess the risks of materia l 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. Th e risk of not detecting a 

mJterial 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 on whether the company has adequate internal 

financial controls with reference to financial statements in place and the operating effectiveness 

of such COntrol. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 

tlccounting and, b<lsed on the audit evidence obtClined, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the ability of the Group to 

continue as <J 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 CCluse the (omp<lnY 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. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information 

of the entities within the Group of which we are the independent auditors, to express an opinion 

on the Statement. We are responsible for the direction, supervision and performance of the 

Judit of the financial information of such entities included in the StCltement of which we are the 

independent auditors. 

Material ity is the magnitude of misstatements in the Annual Financial Results that, individually or in 

aggregato, makes it probable that the economic decisions of a reasonably knowledgeable user of the 

Annual Fin<JncialHesults may be influenced. We consider quantitative materiality and qualitative factors 

in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate 

the effect of any identified misstatements in the Annual Financial Results. 

We communicate with those charged with governance of the Holding Company and such other entities 

included in the Statement of which we are the independent auditors regarding, among other matters, 

the planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reClsonably be thought to bear on our independence, ilnd where applicable, related 

sa r egu a rds. 



We also performed procedures in accordance with the Circular No. CIRjCFDjCMD1j44j2019 dated 

March 29, 2019 issued by the Securit ies Exchange Board of India under Regulation 33 (8) of the Listing 

Regulations, to the extent applicable. 

Other Matter 

The Statement includes the results for the quarter ended March 31, 2022 being the ba lancing figure 

between audited figures in respect of the full financial year March 31, 2022 and the published unaudited 

year to date figures up to the third quarter of the current financ ial year which were subject to lim ited 

review by us, as required under Listing Regulation. 

Our report on the statement is not modified in respect of this matter. 

PLACE: M UMBAI 

DATE: 30 th May, 2022. 

UDIN: 22101686AJXBRI9787 

FOR J, KALA & ASSOCIATES 

Chartered Accounta nts 

FIRM REGISTRATION NO,: 118769W 

~ 
MEMBERSHIP NO: 101686 



SHARDUL SECURITIES LIMITED 
CIN : LS0100MH1985PlC036937 

G 12, Tulsiani Chambers, Nariman POint, Mumbai . 400 021 

Tel. : 91 22 4009 0500 Fax: 91 22 2284 6585 

Email id - investors@shriyam.com Website: www.shardulsecuritles.com 

Statement of Consolidated Financial Results for the Quarter and Year ended 31st March, 2022 

(Rs. in Lakhs, exceDt Der share data) 

Quarter Ended Year Ended 
Particulars 31·Mar·22 31-Dec-21 31-Mar-21 31-Mar-22 31·Mar·21 

Audited Unaudited Audited Audited Audited 

Revenue From Operations 
Interest Income 11.90 4.75 8.01 28.70 46.89 
Dividend Income 8.41 6.60 10.10 136.89 135.67 
Rent Income 44.25 43.65 27.45 175.20 89.75 
Fees and Commission Income 10.00 - · 10.00 · 
Net Gain on Fair Value Changes 57.31 - - 744.14 1,680.38 
Profit! (Loss) on dealing in Securities (Net) 33.70 (158.26) (1.19) (100.72) (89.15) 
ProfiU (Loss) on dealing in Commodities (Net) 0.04 · 11.70 48.82 101.88 
Net ProfiU (Loss) on Sale of Investments 0.60 158.65 39.39 332.08 258.96 
Others (Brokerage Income) 35.07 44.14 30.86 163.78 141.40 

Total Revenue From Operations (Al 201.28 99.53 126.32 1,538.89 2,365.78 

Other Income (B) 5.81 0.84 1.20 11.84 2.19 

Total Income (C=A+B) 207.09 100.37 127.52 1 550.73 2,367.97 

Expenses 
Finance Costs 5.65 0.19 · 5.84 0.20 
Net Loss on Fair Value Changes - 171.48 58.39 · · 
Employee Benefits Expenses 33.23 34.27 44.82 135.62 135.22 
Depreciation and Amortisation Expenses 9.14 9.07 9.07 36.19 36.33 
Other Expenses 36.98 34.78 34.23 128.54 123.64 

Total Expenses (0) 85.00 249.79 146.51 306.19 295.39 

Profill (Loss) before Tax (E=C-D) 122.09 (149.42) (18.99) 1,244.54 2,072.58 

Tax Expense: 
Current Tax 15.40 12.88 13.47 120.95 49.32 
Adjustment of Current Tax Relating to Prior Years (0.22) - (0.22) 0.62 
Deferred Tax 10.60 (36.29 68.84 160.82 468.02 

Total Tax Expense (F) 25.78 (23.41) 82.31 281.55 517.96 

ProfiV (Loss) after Tax (G=E·F) 96.31 (126.01) (101.30) 962.99 1.554.62 
Add: Share of Profit! (Loss) from Associates (H) - · · · · 
ProfitJ (Loss) for the period (I=G+H) 96.31 (126.01) (101 .30) 962.99 1,554.62 

Other Comprehensive Income 
Items that will not be reclasified to Profit or Loss net of tax 3,050.83 (1,936.67) 654.92 7,811.15 11 ,747.14 
Items that will be reclasified to Profit or Loss net of tax · · - - -

Total Other Comprehensive Income (J) 3,050.83 (1,936.67) 654.92 7,811 .15 11,(47.14 

Total Comprehensive Income for the period (K=I+J) 3,147.14 (2,062.68 553.62 8,774.14 13,301 .76 
(Comprrsing ProfiV (Loss) and Other Comprehensive Income) 

Net Profit for the period attributable to the: 
Owners of the Company 96.31 (126.01) (101 .30) 962.99 1,554.62 
Non Controlling Interest - - · · -

Other Comprehensive Income attributable to the: 
Owners of the Company 3,050.83 (1 ,93667) 654.92 7,811.15 11 ,747.14 
Non Controlling Interest · - · · · 

Total Comprehensive Income attributable to the: 
Owners of the Company 3,147.14 (2,062.68) 553.62 8,774.14 13,301 .76 
Non Controlling Interest · - - · · 

Paid up Equity Share Capital (Face Value of Rs. 10 per share) 1,749.84 1,749.84 1,749.84 1,749.84 1,749.84 

Other Equity 45,877.83 37,103.69 

Earnings per equity share of face value of Rs. 1 Of- each (n ) 

Vl!.(~ ~ (a) Basic (In Rs .) ~~' 0.55 ~?72) 5.50 8.88 

_(11) Diluted (In Rs .) In--' 0<55 0.72 5.50 8 .88 \av J \'3, 
..., ,k AI * 

..y "v *~ S'. ·o>- 'v Cl .!! 
~ ~ '" "1: s,.~ 

i!lredAcco-s 



Notes: 
(1) These financial results have been prepared in accordance with the recognition and measurement principles of Indian Accounting Standards 
("l.nd~S") prescribed under Section 133 of the Companies Act, 2013 ('the Act') read with the relevant ru les issued thereunder and the other accounting 
principles generally accepted in India. 

(2) The Group has reported segments as per the IndAS 108 dealing with "Operating Segments" specified under Section 133 of the Act. The Operating 
Segments have been reported as under: 

-.iRs. In Lakhs 

Particulars Quarter Ended Year Ended 
31 -Mar-22 31-0ec-21 31-Mar-21 31-M.r-22 31-Mar-21 

Segment Revenue 
Investment and Finance activity 120_57 40.71 53.45 1,152.82 1,977.10 
Other activity 86.82 60.37 74.18 399.20 402.61 
Total 207.39 101.08 127.63 1,552.02 2,379.71 
Inter Segment (0 .30 (0 .71 (0. 11' .11.29 :(11 .74 
Net Income 207.09 100.37 127.52 1 550.73 2,367.97 

Segment Results 
Investment and Finance activity 81.47 (174.10) (45.22) 1,014.11 1,829.13 
Other activity 40.62 24.68 26.23 230.43 243.45 
Tota l Profit/ (Loss) before Tax 122.09 (149.42 (18.99 1,244.54 2,072.58 

Segment Assets 
Investment and Finance activity 40,288.94 37,255.06 31 ,922.29 40,288.94 31 ,922.29 
Other activity 12,195.53 10,845.09 9 ,303.04 12,195.53 9,303.04 
Total Segment Assets 52,484.47 48,100.15 41 ,225.33 52,484.47 41 ,225.33 

Segment Liabilities 
Investment and Finance activity 2,534.87 2,222.02 1,699.01 2,534.87 1,699.01 
Other activity 2,321.93 1,397.60 672.79 2,321.93 672.79 
Total Segment Liabilities 4,856.80 3.619.62 2.371.80 4,856.80 2,371 .80 

i) Being NBFC Company, Investment and Finance activities includes investment and lending activities. 
ii) Other activities includes Broking activities. 

(3) The Standalone Financial Results of the Company for the Quarter and Year ended 31st March, 2022 are available on Company's website -
WWIN.shardulsecurities.com and on the website of BSE www.bseindia.com. Key Standalone Financial Information is given below: 

CRs. Cn Lakhs' 

Particulars Quarter Ended Year Ended 

31-Mar-22 31 w Dec-21 31-M.r-21 31-Mar-22 31-Mar-21 
Total Revenue 120.27 40.00 53.69 1,151.53 1,975.10 
ProfiU(loss) Before Tax 81.17 (174.81) (45.33) 1,012.82 1.827.13 
ProfiU(Loss) After Tax 65.25 (146.02 (116.95' 785.77 1,376.75 

(4) There is no major impact of Covid-19 pendamic on the business of the Company (Group). However, the Company (Group) is closely monitoring any 
materia l changes on a continuous basis. 

(5) The audit committee reviewed the above resu lts and subsequently approved by the Board of Directors at their meeting held on 30th May, 2022. The 
Statutory Auditors of the Company have carried out audit of the above financial results of the company. 

(6) The figures of the quarter ended 31st March, 2022 are the balancing figures between the audited figures in respect of the full financial year and the 
restated year to date unaudited figures uplo the third quarter of the financial year ended 31st March, 2022. 

(7) The figures for the corresponding previous periods have been restated/regrouped wherever necessa ,to make them comparable. 

R Sunda an 
Place:- Mumbai Chao an 

Date :- 30th May, 2022 DIN : 00029840 



Shardul Securities Limited 
Consolidated Statement of Assets and Liabilities as at 31st March, 2022 

IRs. In Lakhl 
As at 31st As at 31st 

Particulars March 2022 March 2021 
Audited Audited 

ASSETS 
Financial Assets 

Cash and Cash Equivalents 815.39 2,240.50 
Bank Balance other than Cash and Cash Equivalents 432.19 411 .29 
Receivables 

Trade Receivables 11.80 -
Other Receivables 94.92 -

Investmenls 47,323.56 35,257.47 
Other Financial Assets 2,110.98 261 .87 

Total 50788.84 38,171. 13 

Non-Financial Assets 
Inventories - 1,269.89 
Current Tax Assets (Net) 31 .38 54.88 
Investment Property 1,266.96 447.87 
Property, Plant & Equipment 384.26 1,234.58 
Other Intangible Assets 0.51 0.85 
Other Non-Financial Assets 12.52 46.1 3 

Total 1,695.63 3,054.20 

T ota I Assets 52484.47 41 ,225. 33 

LIABILITIES AND EQUITY 
Liabilities 
Financial Liabilities 

Payables 
(a) Trade Payables 

Micro and Small Enterprises - -
Other than Micro and Small Enterprises 97.16 41.29 

(b) Other Payables 
Micro and Small Enterprises - -
Other than Micro and Small Enterprises - -

Other Financial Liabilities 1,874.76 370.41 

Total 1 971 .92 411 .70 

Non-Financial Liabilities 
Provisions 2.63 3.04 
Deferred Tax Liabilities (Net) 2,859.17 1,940.73 
Other Non-Financial Liabilities 23.08 16.33 

Total 2884.88 1,960.10 

Equity 
Equity Share Capital 1,749.84 1,749.84 
Other Equity 45,877.83 37,103.69 

Total 47627.67 38,853.53 

Total Liabilities and Equity 52484.47 41 ,225.33 



Shardul Securities Limited 
Consolidated Cash Flow Statement for the Year ended 31st March, 2022 

(Rs tn Lakh) 

Particulars As at 31st March, 2022 As at 31st March, 2021 
Audited Audited 

A, Cash Flow from Operating Activities 
Net Profit I (Loss) before tax, as per Statement of Profit and Loss 1,244.54 2,072.58 
Adjusted for: 

Depreciation and Amortisation Expenses 36.19 36.33 
Contingent Provisions against Standard Assets - (0.08) 
(Profit) I Loss on sale of Investments (332.08) (258.96) 
Profit on sale of Property, Plant & Equipment (Net) (0.33) -
Provision for Gratuity (0.56) 1.20 
Rent Income (175.20) (89.75) 
Net (Gain)/Loss on Fair Value Changes (744.14) (1 .680.38) 
Sundry Balances w/back 3.97 (1,212.15 - (1.991 .64\ 

Operating Profit / (Loss) before working capital changes 32.39 80.94 
Adjusted for: 
Net Bank Balance other than Cash and Cash Equivalents (20.90) 3.32 
Loans - 30.00 
Other Financial Assets (1,849.11) 25.94 
Other Non-Financial Assets 33.83 (4141) 
Trade & Other Receivables (106.72) 19.84 
Inventories 1,269.89 (1.269.89) 
Trade & Other Payables 55.87 214.19 
Other Financial Liabilities 1,504.48 4.36 
Other Non-Financial Liabilities 6.75 894.09 (11.87) (1,025.52 
Cash generated from I (used in) operations 926.48 (944.58) 
Income Tax (Paid)IRefund (97.23) (2498 
Net Cash from I (used) in Operating Activities 829.25 (969.56) 

B. Cash Flow from Investing Activities 
Purchase of Property, Plant & Equipment and Intangible Assets (6.40) (2.98) 
Sale of Property, Plant & Equipment and Intangible Assets 2.11 -
Purchase of investments at FVPL (1,173.85) (617.50) 
Sale of investments at FVPL 1,131.09 2,757.47 
Purchase of investments at FVOCI (4,120.50) (2,929.75) 
Sale of investments at FVOCI 1,742.09 2,863.29 
Rent Income 175.20 89.75 
Net Cash from I (used) in investment activities (2,250.26 2,160.28 

C. Cash Flow from Financing Activities 
Dividend paid on Equity Shares including tax (4.10) (3.32) 
Net cash from I (used) in Financing Activities (4.10 (332) 

Net increase I (decrease) in cash and cash equivalents (1,425.11) 1,187.40 
Opening Balance of Cash and Cash Equivalents 2,240.50 1.053.10 
Closing Balance of Cash and Cash Equivalents 815.39 2,240.50 



SHARDUL SECURITIES LIMITED 
CIN : L50100MHl985PLC036937 

G 12, Tulsiani Chambers, Nariman Point, Mumbai - 400 021. 
Tel. : 91 22 4009 0500 Fax : 91 22 2284 6585 

Email id : investors@shriyam.com Website : www.shardulsecurities.com 

Date: 30th May 2022 

To, 
The Manager 
Listing Department 
The Stock Exchange, Mumbai 
P. J. Tourers, Dalal Street 
Mumbai 4QO 001 

Dear Sir, 

Subiect: _Declari~tlon pursuant to Regulation 33(3)(d) of SEBl (LODR) Regulations, 2015 

Pursuant tcl SESl Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016, it is hereby 
declai,e~ t l~a t  the Auditors of the company, M/S J Kala & Associates, Chartered 
Accountants, have issued the Auditors Reports with Unmodified Opinion on Audited 

Financial Results of the Company (Standalone and Consolidated) for the quarter and 
financial vear ended 31st March 2022 respectively. 

Thanking You, 

Yours faithcully. 

For and on behalf of 
SHARD'UL SECURLTIES LIMITED 

TARUhI CNATURVEDI 
(CHIEE FIiv ANClAL OFFICER) 




