
1. KALA & ASSOCIATES 
504, RAINBOW CHAMBERS, NEAR MTNL EXCHANGE, 
S.V. ROAD, KANDIVALI (W), MUMBAI - 400 067. INDIA. 
TEL.: 2862 5129 1 5153 

CHARTEREDACCOUNTANTS Emaii : admin@jka.co.in 

lndependent Auditors' Review Report on Standalone Unaudited Quarterly Indian Accounting 

Standards (Ind AS) Financial Results of Shardul Securities Limited Pursuant to  the Regulation 33 of SEBl 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To, 
The Board of Directors 

Shardul Securities Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 

SHARDUL SECURITIES LIMITED('the Company') for the quarter and nine months ended 31" 

December, 2020 ('the Statementl),being submitted by the Company pursuant to the 

requirement of Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, (the regulation), as amended. 

2. -The preparation of the Statement in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34, lnterim Financial Reporting (Ind AS 34) 

prescribed Under Section 133 of the Companies Act, 2013, read with Rule 3 of Companies (Indian 

Accounting Standards) Rules, 2015, as amended, and other accounting principles generally 

accepted in India, 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 lndependent 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 of interim financial information consists of making inquiries, 

primarily of the Company's personnel responsible for financial and accounting matters, and 

"applying analytical 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. 
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4. ,.Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the accompanying statement of unaudited financial results prepared in accordance 

with the recognition and measurement principles laid down in Ind AS 34 specified under Section 

133 of the Companies Act, 2013 and other recognized accounting practices and policies has not 

disclosed the information required to be disclosed in terms of the Regulation including the 

manner in which it is to be disclosed, or that it contains any material misstatement. 

5. We draw attention to  note 4 to the Standalone Financial Results in which the company describe 

the uncertainties arising from the Covid-19 pandemic. Our report is not modified in respect of 

this matter. 

FOR J. KALA & ASSOCIATES 

Chartered Accountants 

FIRM REGISTRATION NO.: 118769W 

PLACE: MUMBAI 

DATE: llth February, 2021. 

VAIBHAV PATODI 

PARTNER 

MEMBERSHIP NO: 420935 

UDlN NO: 'LIC(& 93~AbA190~7630 



SHARDUL SECURITIES LIMITED 
CIN : L50100MH1985PLC036937 

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

Email id : investom@shriyam.com Website : www.shardulsecurltles.com 

Statement of Standalone Financial Results for the Quarter and Nine-Months ended December 31,2020 

Revenue From Operations 
Interest lncome 
Dividend lncome 
Rent lncome 
Net Gain on Fair Value Changes 
Profiff (Loss) on dealing in Securities (Net) 
Net Prom (Loss) on Sale of Investments 

Total Revenue From Operations (A) 

Other lncome (B) 

Total lncome (C=A+B) 

Expenses 
Finance Costs 
Net Loss on Fair Value Changes 
Employee Benefits Expenses 
Depreciation and Amoti~sat~on Expenses 
Other Expenses 

Total Expenses (D) 

Profit1 (Loss) before Tax (E=C-D) 

Tax Expense: 
Current Tax 
Adjustment of Current Tax Relating to Prior Years 
Deferred Tax 

Total Tax Expense (F) 

Prom (Loss) for the period (G=E-F) 

Other Comprehensive lncome 
Items that will not be reclasified to Profit or Loss net of tax 
ltems that will be reclasified to Profit or Loss net of tax 

Total Other Comprehensive lncome (H) 

Total Comprehensive lncome for the period (I=G+H) 
(Comprising Profiff (Loss) and Other Comprehensive income) 

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

Other Equity 

Earnings per equity share of face value of Rs. 101- each (not 
annualised) 

(a) Baslc (In Rs.) 
(b) Diluted (In Rs.) 

I 

31 -Dee-20 
Unaudited 

6.05 
5.39 

23.55 
896.28 

(128.701 
172.18 
974.76 

0.08 

974.83 

0.20 

14.13 
6.89 

21.52 
42.74 

932.09 

4.50 
(7.55) 

130.64 
127.59 

804.50 

(1,564.52) 

I (1,564.521 

(760.021 

~ 1 1,749.84 
I 

4.60 
4.60 

!uarter Ended 

Unaudited I Unaudited I Audited 

I 



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

(2) The Company being NBFC IS mainly engaged in the business of Investment B Finance Activities in India. All activities of the Company revolve around this 

man business, and as such, there are no separate reportable segments as per the IndAS 108 "Operabng Segments" specified under Sect~on 133 of the Act 

(3) For the purpose of preparing Income Tax working, the Company has opted for the new taxation rates uls llSBAA of the lncome Tax Act. 1961 

(4) Covid-19 have been declared as a global pandemic, the Indian Government has declared the complete lock down since March 24. 2020 but essential 
services were allowed to operate with limited capacity. Capctal markets and banking services have been declared as essential services and accordingly, the 
Company has been continuing the operations with minimal permitted staff. However other employees were encouraged to work fmm home. All operations and 
servicing of dients were smoothly ensured without any interruptrons as the activities of trading, settlement, DP, Stock Exchanges and depositories functions 
have been fully automated. Based on the fads and circumstances, there is no major impad on the business of the Company. The Company is dosdy 
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 1 l th  February. 2021. The 
Statutory Auditors of the Company have carried out a limited review of the above results. 

(6) The figures for the corresponding prevlous penods have been restatedlregrouped wherever necessary, to make them comparable 

For Shardul Securities Limited 

Place:- Mumbai 
Date :- 1 l th February. 2021 

Yogend 
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1. KALA & ASSOCIATES 
CHARTEREDACCOUNTANTS 

504, RAINBOW CHAMBERS, NEAR MTNL EXCHANGE, 
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TEL.: 2862 5129 15153 
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lndependent Auditors' Review Report on Consolidated Unaudited Quarterly Financial Results of 
Shardul Securities Limited Pursuant t o  the Regulation 33 of the SEBl (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

To, 
The Board of Directors 
Shardul Securities Limited. 

1. "We have reviewed the accompanying Statement of Consolidated Unaudited Financial 
Results of Shardul Securities Limited ("the Parent"), its subsidiaries (the Parent and its 

u h s i d i a r i e s  together referred to as "the Group")for the quarter and nine months ended 
31St December, 2020 ("the Statement"), being submitted6y~FParentpursuarro~ 
requirement of Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended(the "Listing Regulations"). 

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 Indian Accounting Standard 34 "Interim Financial 
Reporting" ("lnd AS 34"), prescribed under Section 133 of the Companies Act, 2013, 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 

"lndependent 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 of interim 
financial information consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with Standards 
on Auditing and consequently does not enable us to obtain assurance that we would 

~ m m ~ f 4 ~ b ~ t t e r L t h a t m i g h t h i e n t i f i e d  in an audit. Accordingly, we 
do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBl under 
Regulation 33(8) of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, to  the extent applicable. 

4. The Statement includes the results of the following entities: 
Subsidiary -reviewed by us: 

i. Shriyam Broking Intermediary Limited 

ii. Shriyam Realtors Private Limited (Step Down Subsidiary) 
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5. 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 recognition and measurement 

principles laid down in the aforesaid Indian Accounting Standard specified under section 

133 of the companies Act, 2013, as amended, read with relevant rules issued thereunder 

and other accounting principles generally accepted in India, has not disclosed the 

information required to be disclosed in terms of Regulation 33 of the SEBl (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. 

6. We draw attention to note 5 to the Consolidated Financial Results in which the company 

describe the uncertainties arising from the Covid-19 pandemic. Our report is not modified in 

respect of this matter. 

For J. Kala & Associates 

Chartered Accountants 

Firm Registration No: 1 18769W 

Place: Mumbai 
Date: 1 lth ~ebruary, 2021 

VAIBHAV PATODI 

Partner 

Membership No. 420935 

UDIN: z~q.2o93sQRAA BV 5681 
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Statement of Consolidated Flnanclal Results for the Quarter and Nine-Months ended December 31,2020 

Particulars 

Revenue From Operatlons 
Interest lncome 
Dividend lncome 
Rent Income 
Net Gain on Fair Value Changes 
Profii (Loss) on dealing in Securities (Net) 
PmfW (Loss) on dealing in Commodilies (Net) 
Net Prof i  (Loss) on Sale of Investments 
Others (Brokerage Income) 

Total Revenue From Operatlons (A) 

Other lncome (B) 

Total lncome (C=A+B) 

Expenses 
Finance Costs 
Net Loss on Fair Value Changes 
Employee Benefts Expenses 
Depreciation and Amortisatin Expenses 
Other Expenses 

Total Expenses (D) 

Profit/ (Loss) before Tax (E=C-D) 

Tax Expense: 
Current Tax 
Adjustment of Current Tax Relating to Prior Years 
Deferred Tax 

Total Tax Expense (F) 

Profit/ (Loss) after Tax (G=E-F) 
Add: Share of Prof111 (Loss) from Associates (H) 
Profiff (Loss) for the period (I=G+H) 

Other Cornprehenslve lncome 
items that will not be reclasified to Pmft or Loss net of tax 
Items that will be reclasified to Profin or Loss net of tax 

Total Other Comprehensive lncome (J) 

Total Comprehenslve Income for the perlod (K=I+J) 
(Comprising PmW (Loss) and Other Comprehensive Income) 

Net Profit for the perlod anrlbutable to the: 
Owners of the Company 
Non Controlling Interest 

Other Comprehenslve lncome attrlbutable to the: 
Owners of the Company 
Non Contmlling Interest 

Total Cornprehenslve lncome attributable to the: 
Owners of the Company 
Non Controlling Interest 

Pald up Equlty Share Capltal (Face Value of Rs. 10 per share) 

Other Equity 

Earnlngs per equity share of face value of Rs. 101- each (not 
annuallsed) 

(a) Basic (In Rs.) 
(b) Diluted (In Rs.) 

(Rs. In Lakhs, except per share data) 
Qualter Ended 

31-Dee-20 
Unaudlted 

Year Ended 
31-Mar-20 
Audlted 

Nlne-Months Ended 
30-Sep-20 
Unaudlted 

31-Dec-20 
Unaudlted 

31-Dec-19 
Unaudited 

31-Dec-19 
Unaudlted 



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

(2) The Group has reported segments as per the IndAS 108 deal~ng with "Operating Segments" specified under Sed~on 133 of the Act. The Operating Segments 
have been reported as under: 

(3) The unaudited standalone financial results of the Company for the Quarter and NineMonths ended December 31.2020 are available on Companfs website - 
w.shardulsecuritasScom and on the website of BSE www.bseindia.com. Kev Standalone Financial Information is aiven below: 

Rs. In Lakhs) 
Year Ended 
31-Mar-20 

384.83 
176.81 
561.64 

(1.151 
560.49 

(878.37) 
(9.791 

(888.161 

20,107.27 
5,792.74 

25.900.01 

196.70 
151.54 
348.24 

Particulars 

Segment Revenue 
Investment and Finance activity 
Other activity 
Total 
Inter Segment 
Net Income 

Segment Results 
Investment and Finance activity 
Other activity 
Total Profltl (Loss) before Tax 

Segment Assets 
Investment and Finance activity 
Other activity 
Total Segment Assets 

Segment Liablllties 
Investment and Finance activity 
Other activity 
Total Segment Llabilltieo 

i) Being NBFC Company, lnvestment and Fiance ectivkies includes 

(4) For the purpose of preparing Income Tax W i n g ,  the Company (Group) has opted for the new taxation rates u/s 115BAA of the Income Tax Act. 1961 

, ii) Other activities includes Brokiig activities. 

Particulars 

Total Revenue 
PmMI(L0ss) Befm Tax 
ProM/(Loss) After Tax 

(5) Covid-19 have been declared as a global pandemic, the Indian Government has declared the complete lock down since March 24.2020 but essential services 
were allowed to operate with limited capacity. Capital markets and banking services have been declared as essential services and accordingly, the Company 
(Gmup) has been continuing the operations with minimal permitted staff. However other employees were encouraged to work from home. All operatiis and 
servicing of clients were smoothly ensured without any intemptions as the activities of trading, settlement, DP. Stock Exchanges and depositories functions have 
been fully automated. Based on the facts and circumstances, there is no major impad on the business of the Company (Group). The Company (Group) is closely 
monitoring any material changes on a continuous basis. 

(6) The audit committee reviewed the above results and subsequently appmved by the Board of Directors at their meeting held on 11th February. 2021. The 
Statutory Auditors of the Company have carried out a limited review of the above results. 

31-Dec.20 

976.02 
169.27 

1,135.29 
(4.08) 

. 1,131,21 

933.28 
116.54 

1,049.82 

31,651.68 
9,019.03 

40,670.69 

1,601.31 
769.47 

2,370.78 

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

Nlne-Months 
31-Dec-20 

1,982.04 
328.43 

2,310.47 
(1 1 .a) 

2,298.84 

1,874.36 
217.22 

2.091 .S7 

31,6M.66 
9,019.03 

40,670.69 

1,601.31 
769.47 

2.370.78 

Quarter Ended 

Place:- Mumbai 
Date :- I lth February, 2021 

investment and lending activkas. 

Quarter Ended 
3O-Se~-20 

193.17 
1 13.46 
306.63 

(7.28) 
299.35 

160.07 
75.21 

235.28 

32.456.27 
8.918.62 

41.374.89 

1.647.13 
688.29 

2,335.42 

Ended 
31-Dec-19 

835.63 
122.26 
957.89 

(0.81) 
957.08 

715.10 
16.18 

731.28 

26.548.98 
7,050.33 

33.599.31 

750.13 
136.18 
886.31 

DIN : 00013613 

31-Dec-19 

324.01 
50.20 

374.21 
(0.41) 

373.80 

280.64 
8.33 

288.97 

26,548.98 
7.050.33 

33,599.31 

750.13 
136.18 
886.31 

Year Ended 
31-Mar-20 

38368 
(879 52) 
(647 74L 

31-Dac.19 
32360 
280 23 
238 58 

31-Dec-20 
974.83 
932.09 
804.60 

Nine-Months Ended 
30-Sep20 

19274 
159 64 
111 19 

31-Dec-20 
1,980.16 
1,872.46 
1,493.70 

31-Dec-19 
83482 
714 29 
674 31 




