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Independent Auditor's Review Report on the Quarterly 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,
Saraswati Commercial (India) Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results
of Saraswati Commercial (India) Limited (“the Company”’) for the quarter ended 30" June,
2023 (the “statement’) attached herewith, being submitted by the Company pursuant to
the requirements of Regulation 33 of SEBI (Listing Obligations and Disclosures
Requirements) Regulations 2015, as amended (‘the regulation’), read with SEBI circular No.
CIR/CFD/CMD1/44/2019 dated March 29, 2019 (‘the Circular’).

2. The preparation of the Statement in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard 34, (Ind AS 34) ‘Interim Financial
Reporting’ prescribed under Section 133 of the Companies Act, 2013, read with the Circular
and other recognised practises and policies is the responsibility of the Company’s
management and has been approved by the Board of Directors of the Company. Our
responsibility is to express a conclusion on the Statement based on our review.

3. 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
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 then an audit. We have not performed the audit and
accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us
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measurement principles laid down in the applicable Indian Accounting Standards specified
under Section 133 of the Act, read with relevant rules issued thereunder and other
recognised accounting practises and policies has not disclosed the information required to
be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended , read with the Circulars, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

5. Attention is drawn to the fact that the figures for the three months ended 31 March 2023
as reported in the Statement are the balancing figures between audited figures in respect
of the full previous financial year and the published year to date figures up to the third
quarter of the previous financial year. The figures up to the end of the third quarter of
previous financial year had only been reviewed and not subjected to audit.

6. The comparative unaudited financial figures of the Company for the corresponding quarter
ended June 30, 2022 included in these financial results are based on the previously issued
results of the Company prepared in accordance with the Indian Accounting Standards ("Ind
AS") prescribed under Section 133 of Companies Act, 2013. This financial result prepared
under Ind AS were reviewed by the predecessor auditor, whose Limited review report
dated August 10, 2022 expressed an unmodified opinion on those financial results.

FOR AJMERA AJMERA AND ASSOCIATES
FIRM REGISTRATION NO. 123989W

CHARTERED ACCOUNTANTS

Q‘A\ L{m\\'— -
SANDEEP AJMERA
PARTNER

MEMBERSHIP NO.: 048277

PLACE: MUMBAI
DATED: 10-08-2023
UDIN: 2304233 BGHGP L2813



SARASWATI COMMERCIAL (INDIA) LIMITED
CIN : L51909MH1983PLC166605
Regd. Office : 209-210, Arcadia Building, 195, Nariman Point, Mumbai - 400 021
Tel. : 022-40198600, Fax : 022-40198650; Website: www.saraswaticommercial.com; Email: saraswati.investor@gcvl.in

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2023

(Rs. in Lakhs except sr.no, 10)

Sr. Particulars Quarter ended Year ended
No June 30, March 31, June 30, March 31,
2023 2023 2022 2023
(Unaudited) (Audited) (Unaudited) (Audited)
1 Income
(a) Revenue from operations
(i) Interest income 82.44 12.83 16.08 62.20
(i1) Dividend income 29.21 4.38 233.93 450.10
(iii) Net gain on fair value changes 2,841.52 (1,786.50) (3,035.95) 1,884.99
(iv) Others - - 0.04 0.04
Total revenue from operations 2,953.17 (1,769.29) (2,785.89) 2,397.33
(b) Other income - - - 0.65
Total Income (a+b) 2,953.17 (1,769.29) (2,785.89) 2,397.98
2 Expenses
(i) Finance costs 46.48 86.65 46.58 175.83
(i) Impairment on financial instruments 16.86 (2.35) 0.00 (0.23)
(iii) Employee benefits expense 33.05 76.83 28.31 169.13
(iv) Depreciation expenses 0.12 0.30 0.30 1.20
(v) Other expenses 19.37 63.52 21,59 146.00
Total Expenses 115.88 224.95 96.79 491.92
3 Profit / (loss) before tax (1 - 2) 2,837.28 (1,994.25) (2,882.68) 1,906.06
4 Tax expenses
(i) Current tax 101.00 (2.00) 1,084.00
(ii) Deferred tax 294.42 (251.68) (410.98) (344.34)
Total tax expenses 395.42 (253.68) (410.98) 739.66
5 Net profit / (loss) after tax (3 - 4) 2,441.86 (1,740.57) (2,471.70) 1,166.40
6 Other Comprehensive Income
(i) Items that will not be reclassified to profit or loss
Equity Instruments through other comprehensive income 1,585.94 (576.02) 478.80 (19.57)
(i) Income tax on the above (143.44) 45.44 (75.72) (18.25)
Total Other Comprehensive Income (i +ii ) 1,442.50 (530.58) 403.08 (37.82)
7 Total Comprehensive Income (5 + 6) 3,884.36 (2,271.15) (2,068.62) 1,128.58
8 Paid up Equity share capital (Face value Re.10/- per share) 102.99 102.99 102.99 102.99
9 Other equity (excluding revaluation reserve) 43,243.30
10 Earnings per share (Rs) (Face value of Rs 10/- each)
Basic (not annualised) 237.09 (169.00) (239.99) 113.25*
Diluted (not annualised) 237.09 (169.00) (239.99) 113.25*
*annualised
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Independent Auditor's Review Report on the Quarterly 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,
Saraswati Commercial (India) Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results
of Saraswati Commercial ( India ) limited (“the parent”) and its subsidiaries (the parent and
its subsidiaries together referred to as “ the Group”) and its share of net profit/(loss) after
tax and total comprehensive income of its associate for the quarter ended June 30, 2023
(“the statement”), being submitted by the parent pursuant to the requirement of regulation
33 of the SEBI (listing obligations and disclosure requirements) regulations, 2015 as
amended (‘the regulation’), read with SEBI circular No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 (‘the Circular’).

2. This statement which is the responsibility of Parent’s ‘Management and approved by Parent’
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard 34, (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.

3. 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
parent’s personnel responsible for financial and accounting matters, and applying analytical
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and other review procedures. A review is substantially less in scope than an audit conducted
in accordance with Standards on Auditing specified under section 143(10) of the Companies
Act, 2013 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 issued by the SEBI under
Regulation 338) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

The statement includes the results of the following entities:

Name of the entity Relationship
Saraswati Commercial ( India ) Limited Parent
Sareshwar Trading and Finance Private Limited Subsidiary
Arkaya Commercial Private Limited Subsidiary
Arcies Laboratories Limited Associate

Based on our review conducted and procedures performed as stated in paragraph 3 above,
nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the measurement principles laid down in the
aforesaid Indian Accounting Standard and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms 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.

The unaudited consolidated financial results include the standalone financial results of two
subsidiaries which have not been reviewed by us, reflects
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- Rs. In Lakhs
; For the quarter ended
Particul
ons June 30, 2023
Total Revenue 0.18
b Total Net loss after tax (0.08)
3 Other Comprehensive Income Nil
Total Comprehensive Income (0.08) |

as considered in the Statement.

a. One Associate, whose unaudited interim standalone financial result reflects Group's
share of profit / loss after tax of Rs. Nil for the quarter ended 30™ June, 2023 and total
comprehensive income of Rs. Nil for the quarter ended 30" june, 2023 as considered in
the Statement.

These unaudited interim standalone financial results have not been reviewed by their
auditors and have been approved and 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, associates, is based solely on such unaudited
interim standalone financial results. According to the information and explanations given
to us by the Management, these unaudited interim standalone financial results are not
material to the Group.

Our conclusion on the Statement is not modified in respect of our reliance on the
unaudited interim standalone financial results certified by the Management.

7. Attention is drawn to the fact that the figures for the three months ended 31 March 2023
as reported in the Statement are the balancing figures between audited figures in respect
of the full previous financial year and the published year to date figures up to the third
quarter of the previous financial year. The figures up to the end of the third quarter of
previous financial year had only been reviewed and not subjected to audit.

8. The comparative unaudited financial figures of the Company for the corresponding quarter
ended June 30, 2022 included in these financial results are based on the previously issued
results of the Company prepared in accordance with the Indian Accounting Standards ("Ind
AS") prescribed under Section 133 of Companies Act, 2013. This financial result prepared
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under Ind AS were reviewed by the predecessor auditor, whose Limited review report dated
August 10, 2022 expressed an unmodified opinion on those financial results.

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

FOR AJMERA AJMERA AND ASSOCIATES
FIRM REGISTRATION NO. 123989W
ARTERED ACCOUNTANTS

SANDEEP AJMERA
PARTNER
MEMBERSHIP NO.: 048277

PLACE: MUMBAI
DATED: 10-08-2023
UDIN: 27304 §233R3GWGHPX 9222




SARASWATI COMMERCIAL (INDIA) LIMITED
CIN : L51909MH1983PLC166605
Regd. Office : 209-210, Arcadia Building, 195, Nariman Point, Mumbai - 400 021
Tel. : 022-40198600, Fax : 022-40198650; Website: www.saraswaticommercial.com; Email: saraswati.investor@gcvl.in

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED ,UNE 30, 2023

(Rs. in Lakhs except sr.no. 15)

Sr. Particulars Quarter ended Year ended
Ne June 30, March 31, June 30, March 31,
2023 2023 2022 2023
{Unaudited) {Audited) (Unaudited) (Audited)
1 Income
(a) Revenue from operations
(i) Interest income 82.44 12.83 16.08 62.20
(ii) Dividend income 29.21 4.38 233.93 450.10
(iii) Net gain on fair value changes 2,841.70 (1,786.36) (3,035.86) 1,885.47
(iv) Fees and commission Income - 4.00 - 4.00
(v) Others - - 0.04 0.04
Total revenue from operations 2,953.34 (1,765.15) (2,785.80) 2,401.80
(b) Other Income - i z 0.67
Total Income (a+b) 2,953.34 (1,765.15) (2,785.80) 2,402.48
2 Expenses
(i) Finance costs 46.52 86.73 46.67 176.15
(i) Impairment on financial instruments 16.86 (2.35) 0.00 (0.23)
(iii) Employee benefits expense 33.05 76.83 28.31 169.13
(iv) Depreciation expenses 0.12 0.30 0.30 1.20
(v) Other expenses 19.57 63.66 21.79 146.72
Total Expenses 116.12 225.17 97.07 492.97
3 Profit / (Loss) before tax (1 -2) 2,837.22 (1,990.32) (2,882.87) 1,909.51
4 Tax expenses
(i) Current tax 101.00 (2.00) - 1,084.00
(i) Deferred tax 294.44 (251.33) (411.82) (344.82)
(iii) Tax adjustments of earlier years (net) 0.00 . 2
Total tax expenses 395.44 (253.33) (411.82) 739.18
5 Net profit / (loss) after tax (3 - 4) 2,441.78 (1,736.99) (2,471.05) 1,170.33
6 Add : Share in profit/ (loss) of associate - -
7 Net profit /(loss) after taxes and share in profit/ (loss) of associate (5 + 6) 2,441.78 (1,736.99) (2,471.05) 1,170.33
8 Other Comprehensive Income
(i) Items that will not be reclassified to profit or loss
Equity instruments through other comprehensive income 1,585.94 (552.04) 478.80 4.41
(i) Income tax on the above (143.44) 42.78 {75.72) (20.90)
Total Other Comprehensive Income (i+ii) 1,442.50 (509.26) 403.08 (16.49)
9 Total Comprehensive Income (7 + 8) 3,884.28 (2,246.25) (2,067.97) 1,153.84
10 Net profit/(loss) for the period (7) attributable to:
Owners of the company 2,441.81 (1,738.36) (2,471.31) 1,168.81
Non-controlling interests (0.03) 1.37 0.26 152
11 Other Comprehensive Income for the period (8) attributable to:
Owners of the company 1,442.50 (517.54) 403.08 (24.78)
Non-controlling interests . 8.29 8.29
12 Total Comprehensive Income for the period (9) attributable to:
Owners of the company 3,884.31 (2,255.90) (2,068.23) 1,144.03
Non-controlling interests (0.03) 9.66 0.26 9.81
13 Paid up Equity share capital (Face value Re.10/- per share) 102.99 102.99 102.99 102.99
14 Other equity (excluding revaluaton reseerve) 43,708.65
15 Earnings per share (Rs) (Face value of Rs 10/- each)
Basic (not annualised) 237.09 (168.78) (239.95) 113.48
Diluted (not annualised) 237.09 (168.78) (239.95) 113.48*

*annualised
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