


Lnonn SINEIHAL & ASStrEIATES
E rraeTeRED AccoU NTANTsi

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM
STANDALONE FINANCIAL RESULT

To The Board of Directors of Agarwal Industrial Corporation Limited,

1. We have reviewed the unaudited standalone financial results of Agarvral
Industrial Corporation Limited ("the Company") for the quarter and six month
ended September 30, 2022 which are included in the accompanying "statement
of Unaudited Standalone Financial Results for the quarter and six month ended
Septembet 30,2022" together with the relevant notes thereon ("the Statement,).
The statement has been prepared by the Company pursuant to Regulation 33 of
the SEBI (Listing Obligation & Disclosure Requirements) Regulations, 2015 (the
"Listing Regulations, 2015") read with SEBI Circular wo. CIR/CFD/FAC
/6212O16 dated July 05, 2016.

2' The Statement is the responsibility of the Company's Management and has been
approved by the Board of Directors. The Statement has been prepared in
accordance with the Companies (lndian Accounting Standards) Rules, ZOtS linAAS) prescribed under Section 133 of the Companies Act, 2OI3 read with
relevant rules issued there under and other recognized accounting practices
and policies. Our responsibility is to issue a report on the Statement based on
our review.

3. We conducted our review of the Statement in accordance with the Standard on
Review Engagement (SRE) 24IO "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 provide less assurance than an audit. We have not performed an audit
and, accordingly, we do not express an audit opinion,

4. Based on our review conducted as stated above, nothing has come to our
attention that cause us to believe that the accompanying Statement of
unaudited standalone financial result has not been prepared in al1 material
respects in accordance with Ind AS and other recognized accounting practices
and policies, and has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (LODR) Regulations,20l5 read with SEBI
Circular No. CIR/CFD/FAC|62|20I6 dated July 05, 2016 including the
manner in which it is to be disclosed, or that it contains any material
misstatement.

For Ladha Singhal and Associates
Chartered Accountants
(Firm Registration No. I2O24lWl

Partner
M. No. LO445L
UDIN : 22104451BDBIPV1 905
Place: Mumbai
Date: 14tt November. 2022
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Lnonn SINEIHAL & ASSotrIATES
EneRreRED AccouNTANTs

INDEPENDENT AIIDITOR'S REVIEU' REPORT ON RTVIEtrT OF INTERIM
CONSOLIDATED FINANCIAL RTSULT

TO THE BOARD OF DIRBCTORS OF

Agarual Industrial Corporation Limited

1. We have reviewed the accompanylng Statement of Consolidated Unaudited
Financial Results of Agarwal Industrial Corporation Limited ("the Parent")

arrd its subsidiaries Bituminex Cochin Private Limited, AICL Overseas FZ-LLC

and Agarwal Translink Private Limited (the Parent and its subsidiaries together
referred to as "the Group") for the quarter and six month ended September 30,

2o22,being submitted UV ttre Parent pursuant to the requirement oj Regulation

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015, as amended.

2. This Statement, which is the responsibility of the Parent's Management and

approved by the Parent's Board of Directors, has been prepared in accordance

with the recognition and measurement principles laid down in the Indian

Accounting Stirdard 34 "Interim Fina'cial Reporting" ('Ind AS 34"), 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 " "ott"Intion 
on the Statement based on our review'

3. We conducted our review of the Statement in accordance with the Standard on

Review Engagements (SRE) 24IO "Review of Interim Finagcial Information

Performed Uy 
-the 

Independent Auditor of the Entity", issued by ilt Institute of

chartered Accountants of India. A review of interim frnancial information

consists of making inquiries, sible fo

accounting matters, and aP revlew

review is lubstantially lesJ - 
ducted

with Standards on euaiting specified under Section 143(10) of the Companies

Act, 2Ol3 *d 
"orr".quently 

&oes not enable us to obtain assurance that we

would become awa.re of .ff- signifrcant matters that might be identifred in art

audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the

SEBI under Regulation 33 (8) of the SEBI (Listing Obligation" Ttd Disclosure

Requirements) f.egulations,'2015, as amended, to the extent applicable'

4. The Statement includes the results of the following entities:

Agawal Industrial CorPoration
Bituminex Cochin Private Ltmi
AICL Overseas FZ'LLC ' ry
Agarwal Translink Private Limited - Wholty Owned Indian Subsidiary

5. Based on our review conducted and procedures performed as stated in
paragraph 3 above and based on the consideration of the review reports of
-ottt"i 

".rditot" 
referred to in paragraph 6 below, nothing has come to our

attention that causes us to believe that the accompanying Statement, prepared

in accordance with the ition and measurement principles laid down in
the aforesaid Indi Standard and other accounting principles

generally accepted not disclosed the information required to be

disclosed in 33 of the SEBI (Listing Obligations and
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Disclosure Requirements) Regulations, 2OL5, as amended, including the
manner in which it is to be disclosed, or that it contains any material
misstatement.

6. We did not review the interim fu:ancial statements of Bituminex Cochin Private
Limited and AICL Overseas YZ-LLC, subsidiaries respectively included in the
consolidated unaudited frnancial results, whose interim frnancial statements,
before consolidation adjustments reflect total assets of Rs. 28,462.17 lakhs as
at September 30, 2022 and total revenues of Rs. 4,532.62 lakhs and Rs.
8,485.02lakhs, total net profrt after tax of Rs. 816.68 lakhs and Rs. L,9OO.32
lakhs and total comprehensive income of Rs. 1,075.68 lakhs and Rs. 2,428.34
lakhs, for the quarter and six month ended September 30, 2022 respectively,
as considered in the consolidated unaudited financial results. These interim
frnancial statements have been reviewed by the other auditors whose reports
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 included in
respect of these subsidiaries, is based solely on the reports of the other
auditots and the procedure performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modifred in respect of the above

matters.

For Ladha Singhal and Associates
Chartered Accountants
(Firm Registration ryo. L2O24lWl

UDIN : 22LO4451BDBJWD4725
Place: Mumbai
Date: 14tr, November, 2022

(AJay Sinlhal)

M. No. LO445L
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