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t Auditor'S Report on ual Standalone Financialthe Company pursuant 3g of the SEBI (Listingand Disclosure Requirem Ols

To
Board of Directors of
Agarwal Industrial Corporation Limited,

Report on the audit of the Annual standalone Financiar Resurts

Opinion

one financial results of Agarwal Industrial

In our opinion and to tfre best of our information and according to the explanationsgiven to us, these standaflone financial results:

(i) are presented in accqrdance with the requirements of Regulation 33 of the ListingRegulations in this regard; and

(ii) give a true and fair view in conformity with the recognition and measurementprinciples laid down in the Indian Accounting Standards and nrinoprinciples generary {ccepted in India, of the riet profit and oth ;"il:
;t"r"f. 

and other finflncial information for the quarter and yea.r e 31st,

Basis for Opinion

we conducted our audit in accordance with the Standards on Auditing (SAs) specifiedunder Section 143(10J of the companies Act, 2or3 (the Act). our responsibilities underthose standards are furtfier described in the "Auditor's Responsibi1t[s for the Audit ofthe standalone Financiaf Results" section of our report. We are independent of theCompany in accordance with the Code of Ethics issued by the Institute of CharteredAccountants of India (ICAI) together with the ethical requirements that are relevant toour audit of the standalQne financial results under the provisions of the Act and theRules thereunder, and wQ have fullilled our other ethical responsibilities in accordancewith these requirements 4nd the Code of Ethics.

We believe that the audi]t evidence we have obtained is sufficient and appropriate toprovide a basis for our audit opinion.

Management's Responsipilities for the Standalone Financial Results
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with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of trre r,ilting Regulations. Thisresponsibility also includes maintenance of adequate accounting records in accordancewith the provisions of the Act for safeguarding of the assets oi tr, forpreventing and detectirlg frauds and other irrigularities; selection of

king judgments and estimates ble
of erna]
g and

rue and fair view *a lr. free from -.i.X,limrsstatement, whether due to fraud or error.

in preparing the standalone financial results, the Board of Directors are responsible forassessing the Company's, ability to continue as a going concern, disclosing, asapplicable, matters_ related to going concern and usin--g ttie going concern basis ofaccounting unless the Board of Directors either intends to tiquiJate"the Company or tocease operations, or has rro realistic alternative but to do so.

The Board of Directors are a-lso responsible for overseeing the Company,s financialreporting process.

Auditor's Responsibilitiles for the Audit of the Standalone Financial Results

our objectives are to qbtain reasonable assurance about whether the standalone
frnancial results as a whole are free from material misstatement, whether due to fraudor error' and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarartee that an audit conducted in
accordance with SAs will always detect a matirial misstatement when it exists.fro are considered materiaf if, individualiy

8y expected to influence the economic
on standalone finalcial results.

As part of all audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. we also:

' ldentify artd assesg the risks of material misstatement of the standalone 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, intentionaf omissions, misrepresentations,
or the override of internal control.

r 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 control system in place and the
operating effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made bv the Board of Directors.

Conclude on the appropriateness of the
concern basis of accounting and, based on

Board of Directors' use of the going
the audit evidence obtained. whether

a material uncertq.inty exists related nts or conditions that may cast
signihcant doubt on the Company's tinue as a going concern, If we



conclude that a material uncertainty exists, we a-re required to draw attention inour auditor's report to the related disclosures in the sfandalone frnancial resuitsor, if such disclosiurres are inadequate, to modify our opinion. our conclusions arebased on the audit evidence obtained up to the date of our auditor,s report.However, future events or conditions -uy "..r.e the company to cease tocontinue as a going concern.

r Evaluate the overall presentation, structure and content of the standalonefinancial results, including the disclosures, and whether the standalone financia,lresults represent the underlyrng transactions an6 events in a manner thatachieves fair presentation.

' obtain sufficient appropriate audit evidence regarding the Standalone Financia_l
Result of the Company to express an opinion on the Standalone Financial Result.

Materiality is the magnitude of misstatements in the standalone financia-l result thatindividually or in aggregate makes it probable that the economic decisions of areasonably knowledgeable user of the standalone frnancial result may be influenced. Weconsider quantitative materiality and qualitative factors in (i) planning the scope of ouraudit work and in evaluating the results of our work and (ii) io evaluati the effect of anyidentified misstatements in the standa_lone financial result.
we communicate with those charged with governance regarding, among other matters,the planned scope and timing of the audit and signifrcant audiifindirrg., including anysignificant deficiencies in internal control that we identify during our audit.
We also provide those charged with governarrce with a statement that we have compliedwith relevant ethical reqLrirements iegarding independence, and to communicate withthem a-11 relationships and other matters that may reasonably be thought to bear on ourindependence, and where applicable, related safeguards.

Other Matters:

Th ts include the results for the quarter ended March 31,20 between audited figures in respect of full financial yearan ar to date fig res up to the third quarter of the curientfin t to limited review by us.

Our opinion on the Staterr-rent is not modifred in respect of the above matter.

For Ladha Singhal & Asgociates
Chartered Accountants
(Firm Registration No. I2A24I

Partner
Membership No. 10445I
UDIN: 23 104451 BGWAOI{7 I 16
Place: Mumbai
Date: 23.0 May 2023

;l lzoztlt li(Ajay Singhalf
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t Auditor's Re
the _company "lr"".Tifl":"r1r"',fiff1i
and Disclosure Ols

To
Board of Directors of
Agarwal Industrial Corporation Limited,

Report on the audit of the Annual consolidated Financial Results

Opinion

we have audited th-e accompanying Statement of consolidated financial results ofAgarwal Industrial corporation Limited, ('the Parent company,) and its subsidiaries(the parent and its subsidiaries together referred to as "the group,,) for the quarter andyear ended March 31"1, 2023, attached herewith, being "rn^itt.a by the parentpursuant to the requirements of Regulation 33 of the sEet lr,isiing obligations andDisclosure Requirements) Regulations, 20 75, as amended (,,Listing Regulations,,),

In our opinion and to the best of our information and according to the explanationsgiven to us, and based on the consideration of the audit report of the other auditors onseparate financial statements of subsidiaries referred to in other Matter section below,the consolidated financial result for the year ended 3l"t March 2023:

(i) include the results of the following entities :

a. Aganval Ind_ustrial corporation Limited - parent companyb. Bituminex cochin private Limited - wholly owned subsiaiaryc. AICL Overseas FZ-LLC - Wholly Owned Subsidiaryd. Agarural Translink private l,imited - wholly ownid subsidiary

(ii) are presented in accordance with the requirements of Regulation 33 of the ListingRegulations in this regard; and

(iii)give a true and fair view in conformity with the recognition and measurementprinciples laid down in the applicable indian Account]ng Standards and otheraccountihg principles generally accepted in India, of the corisolidated net profit andconsolidated total comprehensive income and other financial information of thegroup for the quarter and year ended March 31"1, 2023,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specifiedunder Section 143(10J of the Companies Act, 2or3 (the Act), our responsibilities under
r's Respon"iUifitii" for the Audiuu rqrLrrur rrssurrucq trr Lrl.s Auollors Kesponsrbllltles lOr the Audit of

lh1 Colsolidated Financia-l Results" section of our report. We are independent of thegroup in accordance with the Code of Ethics issued by the Institute of CharteredAccountants of India (lcAI) together with the ethical re
our audit of the consolidated finarrcia-l results under t
Rules thereunder, and we have fulfilled our other et
with these requirements and the ICAI,s Code of Ethics

ts that are relevant to
of the Act and the
lties in accordance
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We believ obtained by us and the audit evidence obtained bythe other ir report referred. to in "Other matters" p.r.g..frt
below is s o provide a basis for our audit opinion.

Management's Responsibilities for the Consolidated Financial Results

These consolidated quarterly financia-l results have been prepared on the basis of the
consolidated annual financial statements. The Parent Company's Board of Directors areresponsible for the preparation of these consolidated financial results that give a true
and fair view of the consolidated net profit and consolidated total comprehensive incomeald other financial information of the group ald in accord.ance with the applicable
Indian Accounting Standards prescribed under Section 133 of the Act, read with
relevant rules issued thereunder and other accounting principles generally accepted inindia a'd in compliance with Regulation 33 of the Listing Regulatiois.

The respective Board of Directors of the entities included in the group are responsible
for maintenance of adequate accounting records in accord.anc. -itfr the provisions ofthe Act for safeguarding of the assets of the group and for preventing and detectingfrauds selection ication of 

"pp.opriate 
accountingpolicies estimates asonable 

"14 
p.ra.nt; and design,implem ce of ade ate internal financial controls, that were

operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation oi the consolidated 1inancia]
results that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the consolidated Iinancial results, the Board of Directors of the companies
included in the group are responsible for assessing the respective entities abiiity to
continue as a going concern, disclosing, as applicable, matters related to going 

"or""r1and using the going concern basis of accounting unless the respective Board of
Directors either intends to liquidate their respective entities or to cease operations, or
has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the group are a-lso
responsible for overseeing the financial reporting process of the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated
financia-l 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 ald are considered material if. individuallv
or in the aggregate, they could reasonably be expected to influence the economit
decisions of users taken on the basis of these consolidated financia-l 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
financia-l results, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evid.ence that is sufficient
and appropriate to provide a basis for inion. The risk of not detecting a
material misstatement resulting fro er than for one resultins from



error' as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

I control relevant to the audit in order t<r
ropriate in the circumstances. Under section
nsible for expressing our opinion on whether
rl financial control system in place and theoperating effectiveness of such controls.

' Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosuies made by the Board of Directors.

' Conclude on the appropriateness of the respective Board of Directors, use of thegoing concern basis of accounting
whether a material uncertainty exi
cast significant doubt on the respe
concern. If we conclude that a mat
draw attention in our auditor's report to the related disclosures in the

dequate, to modify
obtained up to the

concern. 
ons ma' cause the

o Evaluate the overall presentation, structure and content of the consolidatedfinancial results, including the disclosures, and whether the consolidated
financial results represent the underlytng transactions and events in a manner
that achieves fair presentation.

r Perform procedure in accordance with the circular issued by SEBI under
Regulation 33(8) of the Listing Regulation to the extent applicabie.

o obtain suffi audit evidence regarding the financial results/information ithin the Group to express an opinion on theconsolidated We art responsible for the direction, supervision
and performance of the audit of the frnancial statements of such entitieslncluded
in the consolidated financial results of which we are 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,

Materiality is the magnitude of misstatements in the consolidated financial results that
individually or in aggregate makes it probable that the economic decisions of a
reasonably knowledgeable user of the consolidated financia-l result may be influenced,
We consider quantitative materiality and qualitative factors in (i) planning the scope of
our audit work and in eva-luating the results of our work and (ii) to evaluate the effect of
any identified misstatements in the consolidated financial results.

We communicate with those charged with governance of the Parent Company of which
we are the independent auditors regarding, arnong other matters, the planned scope
and timing of the audit and significant audit findings, including arry significalt
deficiencies in internal control that we identify during oui audit. We also provide those
charged with governance with a statement that complied with relevant ethical

ot,/

requirements regarding independence, ald to with them all relationshios



and other matters that may reasonably be thought to bear on our independence, andwhere applicable, related safeguards,

we also performed procedure in accordance with the circular issued by sEBI under
Regulation 33(s) of the Listing Regulation, to the extent applicable.

Other Matters:

We did not audit the financial statements of Bituminex Cochin private Limited andAICL Overseas FZ-LLC, subsidiaries respectively included in the consolidatedfinancial results, whose financial statements reflect total assets of Rs. 29,9g3.g9lakhs as at 31"t March,2023 and total revenues of Rs. I8,r25.12 lakhs, total netprofit after tax of Rs' 4,193.02 lakhs, total comprehensive income of Rs. 4,79542lakhs and net cash outflow of Rs. 1 51.4g lakhs ftr the year ended 31"t March 2023as considered in the consolidated financia-l statement. These financia-l statements
the ot se reports have been furnished to us by
our o usion on the Statement, in so far as it
s and cluded in respect of these subsidiaries, isbased solely on the reports of the other auditors and thl procedure performed by usas stated in Auditor's Responsibilities section above.

Our opinion on the Statement is not modified in respect of the above matter with
respect to our reliance on the work done and the reports of the other auditors.

The consolidated financia-l results include the results for the quarter ended 31"r
March, 2023 being the balancing figure between audited ligures in respect of fullfinancial year and the published unaudited year to date flgures up to the thirdquarter of the current financial year wJrich were subject to limited ,"rri"* by us. Our
opinion on the Statement is not modified in respect of tni" above matter.

For Ladha Singhal & Associates
Chartered Accountants
(Firm Registration No. I2O24I

Partner
Membership No. IO4457
UDIN: 23104451 BGWAOP8828
Place: Mumbai
Date: 23'a May,2023

w(Ajay Singhal)
















