
 
To,                                                                                                                          30th May 2026 

The Manager, 
Listing Department 
BSE Limited, 
25th Floor, Phiroze Jeejeebhoy 
Towers, Dalal Street, 
Mumbai - 400 001 

Scrip Code: 530615 
 

Subject: Audited Financial Results (Standalone and Consolidated) for the financial 
year ended 31.03.2026 Outcome of Board Meeting held on May 30, 2026 
 

Dear Sir/Madam, 
 

Pursuant to Regulation 30 read with Part-A of the Schedule-III and Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”), we hereby inform that the 
Board of Directors of the Company in their Meeting held on today i.e. Saturday, May 30, 
2026, have inter-alia, considered and approved the Audited Financial Results 
(Standalone and Consolidated) for the Financial Year ended March 31, 2026 along with 
the unmodified Auditor’s Report (Standalone and Consolidated) issued by M/s Ashwani 
& Associates, Chartered Accountants, the Statutory Auditors of the Company and 
Declaration pursuant to the provisions of Regulation 33 (3) (d) of the SEBI (Listing 
Obligations and Disclosure Requirements) (Amendment) Regulations, 2016 are 
enclosed herewith. 

The meeting of the Board of Directors commenced at 06:30 P.M. and concluded at 07:50 
P.M.  

This is for your information and record. 

Thanking You, 

Yours Faithfully, 

FOR GARG FURNACE LIMITED 

 

Devinder Garg 
Managing Director  
DIN: 01665456  
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Standalone Audited Balance Sheet as at 31 Mar, 2026 
amo11n/.J in LAie.hi , 11nlas othenvire stated 

Particulars 
ASSETS 
Non-current assets 
a) Property, Plant and Equipment 
b) Capital work-in-progress 
c) Financial Assets 

i) Investments 
ii) Trade Receivables 
iii) Other financial assets 

d) Other non-current assets 

Current assets 
a) Inventories 
b) Financial assets 

Trade Receivables 
ii) Cash and Cash equivalents 
iii) Bank balances other than (ii) above 
iv) Other financial asset 

c) Current Tax Assets (Net) 
d) Other current assets 

Total Assets 

EQUITY AND LIABILITIES 
EQUITY 
a) Equity Share capital 
b) Other Equity 

LIABILITIES 
Non-current liabilities 
a) Financial Liabilities 

i) Borrowings 
b) Provisions 
c) Deferred Tax Liabilities (Net) 

Current liabilities 
a) Financial Liabilities 

Borrowings 
ii) Trade payables :-
(A) Total outstanding dues of Micro enterprises and 

small enterprises; and 
(B) Total outstanding dues of creditors other than micro 

enterprises and small enterprises. 
iii) Other financial liabilities 

b) Other current liabilities 
c) Provisions 

Total Equity and Liabilities 

As at 
31 Mar, 2026 

1,416.92 
11.55 

3,668.17 
86.59 

283.55 
20.82 

5,487.60 

1,957.87 

1,977.53 
349.90 
529.53 

19.68 
26.27 

2,983.15 
7,843.93 

13,331.53 

680.87 
9,206.49 
9,887.36 

1,247.68 
8.39 

77.90 
1,333.97 

504.47 

28.24 

933.53 
190.38 
432.33 

21.25 
2,110.20 

13,331.53 

As at 
31 March, 2025 

1,445.33 
11.55 

402.80 
80.24 

283.55 
20.82 

2,244.29 

1,616.54 

2,322.42 
997.46 
276.78 

39.98 
23.18 

271.03 
5,547.39 

7,791.68 

500.87 
5,723.96 
6,224.83 

129.69 
17.40 

147.09 

10.44 

9.84 

698.71 
14.41 

679.59 
6.76 

1,419.75 

7,791.68 
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GARG FURNACE LIMITED 
STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 31 MAR, 2026 

inf Lakhs 

- Quarter ended 
Year ended 

Sr. Particulars 31.03.2025 31.03.2026 31.03.2025 

No, 31.03.2026 31.12.2025 (Audited) -(Audited) 
(Audited) (Unaudited) (Audited) 

- Income: 

I - Revenue from ooerations 7,537.09 9,239.14 7,415.58 28,929.97 26,161.49 
I 170.02 

Other Income 7.93 10.84 116.36 50.04 
II 26,331.51 

-Ill Total Income n+m 7,545.02 9,249.98 7,531.94 28,980.01 

IV Exoenses: 17,705.93 
Cost of materials consumed 3,444.39 4,934.92 4,403.35 15,851.22 

Purchase of stock-in-trade 3,216.64 2,668.97 1,700.98 9,439.36 5,392.63 

Change in inventories of finished goods, stock-in- (324.73) 530.07 229.58 (563.68) (799.42) 
trade and work -in-oroaress 
Emolovee benefits exoense 53.75 54.71 63.10 229.43 216.55 

Finance costs 38.17 2.54 2.13 45.19 11.10 

Deoreciation and amortization expenses 46.76 44.14 41.85 177.68 164.36 

Other expenses 730.02 646.81 762.56 2,693.90 2,876.77 

Total Expenses (IV) 7,205.00 8,882.16 7,203.55 27,873.10 25,567.92 

V Profit/ (loss) before exceptional items and tax (Ill- 340.02 
IV) 

367.82 328.39 1,106.91 763.59 

VI Exceptional items -
VII Profit/ (loss) before tax (V-VI) 340.02 367.82 328.39 1,106.91 763.59 

VIII Tax Expense: 
Current tax - - - - -
Current tax adiustment related to earlier vear - - - - -
Deferred tax 77.64 - - 77.64 -
Total tax expense 77.64 - - 77.64 -

IX Profit/(loss) for the oeriod (VII-VIII) 262.38 367.82 328.39 1,029.27 763.59 
X Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

(i) Remeasurement (loss)/gain of defined benefit (3.65) 1.08 4.33 
ob/igation(net of taxes) (0.41) 4.33 

(Loss)/gain on fair valuation of equity 
(ii) investments through other comprehensive 

income(net of taxes) 
1.18 - 0.82 1.18 0.82 

XI Total Comprehensive Income for the period 259.91 368.90 UX+X) 333.54 1,030.04 768.74 

XII Paid-up equity share capital 680.87 (Face value t10/- per share) 680.87 500.87 680.87 500.87 

XIII 0 ther equity (Reserves excluding revaluation 
re serve) 9,206.49 8,946.59 5,723.96 9,206.49 5,723.96 
E arning per equity share of ,101- each (for 

XIV co ntinuing and discontinued operations) (not 
an nualised except for the year ended 31.03.2026 
&3 1.03.2025) 
Ba sic, 
Dilu ted, 

4.17 6.01 6.56 16.36 15.88 
4.17 6.01 6.13 16.36 14.16 

~o, Garg rnau_ Ltd, 

~""'~~ Director 
.... \JA?Jr- \ b~l\~G 
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GARG 
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NOTES: 

. 

1. The above results have been reviewed by the Audit Committee and thereafter approved by the Board of Directors in their respective 

meetings held on May 30 2026 

· 

I 2. The above financial results of the Company have been prepared in accordance with the Indian Accounting Standards prescn~ed 

under Section 133 of the Companies Act, 2013 ("the Act") read with relevant rules issued thereunder ("Ind AS") and other a~counting 

principles generally accepted in India and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

3. The Statement of Cash flows is attached with these financial results. 

4 The Company is engaged in the business of manufacturing of Iron and Steel Products such as M.S. Round, Ingot, Wir~ Rod e~c. In 

the context of Ind AS 108 on 'Segment Reporting', the results are considered to constitute a single reportable entity/ business 

segment. 
5 The figures for the last quarter of the current year and of the previous year are the balancing figures between the audited figures in 

respect of the full financial year ended 31st March and the unaudited year to date figures up to the third quarter ended 31st December 

6 The Government of India has consolidated 29 existing labour legislations into a unified framework comprising four labour codes viz the 

Code on Wages, 2019, the Code on Social Security, 2020, the Industrial Relations Code, 2020, and the Occupational Safety, Health 

and Working Conditions Code, 2020 (collectively referred to as the "Codes"). The Codes have been made effective from November 

21, 2025. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact 

due to changes in regulations. 

The incremental impact of these changes, assessed by the Company, on the basis of the information available, consistent with the 

guidance provided by the Institute of Chartered Accountants of India, is not material and has been recognised in the financial results 

of the Company for the quarter and year ended 31st March 2026. Once Central/ State Rules are notified by the Government on all 

aspects of the Codes, the Company will evaluate impact, if any, on the measurement of employee benefits and would provide 

appropriate accounting treatment 

7 Previous period/ year figures have been regrouped /reclassified where necessary. 

/ f For Garg F 

ireCtOr 

'1)·, N c r (; ,s-~~G 

D. 
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~~Ca.ah flow 1tatcmcot for the year ended 31,t March, 2026 

- -

•" 

'T C&Jh flow from operating activitica 

Profit/(1011) before Tax 

Adju,tmenll for: 
Depreciation and amortisation 

Net (profit)/loss on sale of fixed assets 

Finance costs 
Exchange Rate Fluctuations 

Unrealised Loss on Investments 

Allowances for expected credit loss and doubtful receivables 

Sundry Balances Written Back 

Rcn!21 Income 
lnt=t income on deposits 

Ooeratine: orofit before workine: caoital cbane:es 

Changes in working capital: 

Dccreasc/(lncrcase) in inventories 

Dccrcasc/(Incrcase) in tnde and other receivables 

lncrcase/(Dccrcase) in tnde payables and other liabilities 

Cub =crated from oocration1 

Tues oaid 
Net cub flow from/(111cd in) oocratine: activities (A) 

B Cub flow from investing activities: 

lovestmcnt made in subsidiary company during the year 

Proceeds from sale of property, plant and equipment 

Purchase of property, plant and equipment 

Bank Balances not considrcd as cash and cash equivalents: 

(Inm(JJ()/ Dermm i11 T m11 DtpoJits 

Rental Income 
Interest received 
Net cub flow from/ (used in) investinu activities (B) 

C Net cash flow from financing activities: 

Proceeds/( Repayments) from short term borrowings 

Proceeds/ ( Repayments) of long tcnn borrowings 

Moneys received against share warrants 

Finance cost 02id 

Net flow in) fmancine:: activities (C) 

Net change in Cash & caah equivalents (A+B+C) 

Cash & cash equivalents as at the beginning of year 

Cash & cash cquivaleota a, at cod of the ye~ 

• Comprises 

Balances with banks in current account 

Cash on hand 
Cheques on hand 

- "" 

GARG 
FURNACE LTD .• 

in, Lakhs 

For lhc year coded on 
.For the year ended on 

31st March, 2025 
3kt Much, 2026 

1,106.91 
763.59 

177.68 
164.36 

-
(4.28) 

45.19 
11.10 

-
0.20 

0.51 
-

3.57 
10.42 

(0.23) 
-

(1.80) 
-

(47.50) 
(70.70l 

177.42 
111.04 

1,284.33 
874.63 

(341.33) 
(853.73) 

(2,356.86) 
(25.45) 

186.84 
351.42 

(2,511.35' 
(527.76'! 

(1,227.02 
346.87 

(3.09 
3268 

(1,230.13' 
379.S5 

(3,264.04) 
-

6.75 

(149.27) 
(20262) 

(25275) 
(376.89) 

1.80 
47.50 

30.77 

(3,616.76) 
(54L99) 

494.03 (1.04) 

1,117.99 (10.44) 

2,63250 585.00 

(45.19) (11.10) 

4,199.33 S62.42 

(647.56) 399.98 

997.46 597.48 

349.90 997.46 

342.05 
1.34 

975.86 

6.50 
1.73 

349.90 
19.87 

\ 

997.46 

For Garg • Lt~I. 

~~~Q.\_~ irector 

't I "' b \ G G.S'-rra 



oshwoni & ossociqtes
chartered accountants

To
The Board of Directors of
Garg Furnace Limited

226-a, tagore naga( ludhiana, punlab - 141001

voice : +91-161-2301394. +91-161-4500426

facsimile : +91-161 -2302083

mail :adftya@ashwaniassociates.in

web :www.ashwaniassociates.in

INDEPENDENT AUDITOR'S REPORT ON THE ATIDIT 0F QT]ARTERI,Y ,\\t) \N\I \I
STAN'DALONE FINANCIAL RESULTS

Opinion

We have audited the accompanying Stalement of Standalone Financial Rcsults ti)r lhc qLri.llcr.n(t \ e .rl

9{ed 3l$ March,2026 ('1he statemenr') of M/s Garg Furnace Limired (..the compon,") ittti-
L99999P81973PLC003385) being submitted by the Company pursuant to the requirements ol
Regulation 33 ofthe SEBI (Listing obligations and Disclosure Requirements) Regularions.20l5. as
amended ("the Listing Regulations,,).

ln our opinion and to the best ol our information and according to explanations given to us. the
Statement:

(i) is presented in accordance with the requirements ofRegulation 3i ofthe [.isrinu Ilegularron::
and

(ii) gives a true and fair view in conlbrmity with the recognition and measure menr prrnciplcs laid
down in the lndian Accounting Standards and other atcounting principles generall_v accepred
in lndia ofthe net profit and total comprehensive income and other tjnaniial intbimarion or
the Company lor the quarter and year ended 3 ls' March, 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Aud iting ("SAs") specified under 5e.rion
143( I 0) ofthe Companies Act. 201 3 ("the Act"). our responsibilir iesi,nder those Standards are lirrr hcr
described in "Auditor's Retponsibitities.for the Autlit'o/ the Sttmdalone Finant.iul RL,rults l.r tlr
quorter and year ended 3l't March,.2026" section olour report. \\'e are intJependent ol'thc f prrr,ar-r
in accordance with the Code of Ethics issued by the Institute ofChartered Accountants of India ("the
ICAI") together with the ethical requirements that are relevant to our audit ofthe Statement under rhe
provisions ofthe Act and the Rules thereunder, and we have fulfilled our other 

"tf'l.ri 
...pc,rriiiriri.s

in.accordance with these requirements and the ICAI's Code of'Ethics. \\'e beliere thar tlrc aurlil
evidence obtained by us is sufficient and appropriate to provide a basis tbr our aLrdrr opinion.

Management's Responsibilities for the Standalone Financial Results

The Statement' which includes the Standalone Financial Results is the responsibiliry ofrhc Compan) s
Management and approved by the Board of Directors, has been compiled from ihe related auditcd
financial statements for the quarter and year ended 3lsr March. zoio. rne companl .s 

boara ui
Directors are responsible for the preparation and presentation ot'the Stantlalone tlnancial resrrlts lhat
give a true and f'air vieu' of the net profit and other cornplehcrrsire income a;d olher 1i1.r1er.ii

/4CC
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information in accordance with the recognition and measurement principles laid doirn in Ind ,\S.
prescribed under Section 133 ofthe Act read with relevant rules issued thereunder and other accountinB

principles generally accepted in India and in compliance with Regulation 33 ofthe Listing Regulations.

This responsibility also includes maintenance ofadequate accounting records in accordance uith the

provisions of the act for safeguarding the assets of the Company and lor preventing and detecting

frauds and other irregularities; selection and application of appropriate accounting policies: making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance

of adequate intemal financial controls, that were operating effectively for ensuring the aceurac; attJ

completeness ofthe accounting records, relevant to the preparation and presentation ofthe standalone

financial results that give a true and fair view and are free from material misstatement. whether due to

fraud or error.

ln preparing the Standalone Financial Results, the Board of Directors are responsible tbr assessing the

Company's ability to continue as a going concem, disclosing, as applicable, matters related to goine

concern and using the going concern basis of accounting unless the Board of Directors either intends

to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the financial reporting process ofthe Company.

Auditor's Responsibilities for the Audit ofthe Standalone Financial Results for the quarter and

year ended 3l'r March, 2026

Our objectives are to obtain reasonable assurance about whether the Standalone Financial 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 nol a

guarantee that an audit conducted in accordance with SAs will always detect a material misstatement

when it exists. Misstatements can arise fiom fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of uscrs

taken on the basis ofthese Standalone Financial Results.

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

tdentify and assess the risks of material misstatement of 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 tisk of
not detecting a material misstatement resulting from fraud is higher than fbr one resulting fiom
error, as fiaud may involve collusion, forgery, intentional omissions, misrepresentations. or the

override of internal control.

Obtain an understanding of internal controls 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 such controls.

Evaluate the appropriateness ofaccounting policies used and the reasonableness ofaccounting
estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness ofthe Board of Director's use ofthe going concern basis ol
accounting and, based on the audit evidence obtained, rvhether a material uncertainry.' exists

related to events or conditions that may cast significant doubt on the Companl's abilitl to

a

A.
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continue as a going concem. If we conclude that a material uncertainty exists, we are requircd
to draw attention in our auditor's report to the related disclosures in the standalone financial
resul!s or, ifsuch disclosures are inadequate, to modifu our opinion. Our conclusions are based
on the audit evidence obtained up to the date ofour auditor's report. However, firture events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Standalone financial results.
including the disclosures, and whether the standalone financial results present the underlying
transactions and events in a manner that achieves fair presentation.

Obtain suflicient appropriate audit evidence regarding the Standalone Financial Results ofthe
Company to express an opinion on the Standalone Financial Results.

Materiality is the magnitude of misstatements in the standalone flnancial results that. individuallr or
in aggregate, makes it probable that the economic decisions ofa reasonably knowledgeable user ofthe
standalone financial results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope ofour audit work and in evaluating the results ofour work; and (ii) to
evaluate the effect ofany identified misstatements in the standalone financial results.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing ofthe audit and significant audit findings, including any significant deficiencies in
intemal 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.

0ther Matter

The Statement includes the results for the quarter ended 3l'r March, 2026 being the balancing tigure
between audited figures in respect of the full financial year and the published year to date figures up
to the third quarter ofthe current financial year which were subject to limited review by us, as required
under the LODR Regulations. Our opinion on the Audit ofthe Standalone Financial Results for the
year ended 3lst March, 2026 is not modified in respect ofthis mafter.

For and on behalf
Ashwani & Associates
Chartered Accountants
Firm Re ber: 000497N

Arvind
Portner

Dated: 30th May.2026
Place: Ludhiana

tUD
FRN:

ICC
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2026 

GSTlri~:•&'~j~~IAL RESULTS FOR THE QUARTER & YEAR ENDED 31 MARCH, (Inf Lakhs) 
,ear c;nuea., 1s1 

Sr No. Particulars 

Income 
I Revenue From Operations 
II Other Income 

Ill Total Income 

IV Exj>_enses 
Cost of materials consumed 
Purchase of stock-in-trade 
Change in inventories of finished Qoods, stock-in-trade and 

Emplovee Benefit Exoenses 
Finance Costs 
Depreciation and Amortization Expenses 

Other Expenses 
Total Expenses 

v Profit/ (loss) before exceptional Items and tax (Ill-IV)_ 

VI Exceptional items 
VII Profit/ (loss) before tax (V-VI) 

VIII Tax Expense: 
Current tax 
Deferred tax 
Total Tax Expense 

IX Profit/(loss) for the period (VII-VIII) 

X Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

(i) of taxes) 
(Loss)/gain on fair valuation of equity investments through 

(Ii) other comprehensive income(net of taxes) 

Other Comprehensive Income for the year (VIII) 

XI Total Comprehensive Income for the period (IX+X) 

XII Profit & Loss for the year attributable to: 

Owners of the Company 
Non Controlling Interest 

XIII Other Comprehensive Income For the year attributable to: 

Owners of the Company 
Non Controlling Interest 

XJV Total Comprehensive Income For The year attributable to: 

Owners of the Company 
Non Controlling Interest 

XV Paid-up equity share capital (Face value f10/- per share) 

XVI Other equity (Reseives excluding revaluation reseive) 

discontinued operations) (not annualised except for the year 

XVII ended 31.03.2026) 
Basic f 
Duutea 

NOTES; 

yuarter enuea wuaner enue~ 

31st March, 2026 31st December, 2025 

(AUDITED) (UNAUDITED) 

7,848.27 9,423.98 

8.70 
10.20 

7,856.97 9,434.18 

3,444.39 4,934.92 

3 507.65 2,803.46 

(355.15) 531.40 

87.74 68.38 

38.18 2.59 

49.35 46.74 

742.08 653.31 

7,514.24 9,040.80 

342.73 393.38 
--

342.73 393.38 

3.79 7.25 

74.13 0.01 

77.92 7.26 

264.81 386.12 

(3.65) 1.08 

1.18 
(2.47) 1.08 

262.34 387.20 

264.28 376.55 

0.53 9.57 

(2.47) 1.08 

261.81 377.63 
0.53 9.57 

680.87 680.87 
9,221.73 8,959.93 

4.20 6.15 
4.:.W 0.1s 

March, 2026 
(Audited) 

29,460.97 
51.11 

29,512.08 

15,851.22 
9,864.86 
J577.50J 
281.85 
45.25 

183.98 
2,714.40 

28,364.06 

1,148.02 

1,148.02 

14.35 
74.66 
89.01 

1,059.01 ' 

(0.41) 

1.18 
0.77 

1,059.78 

1,044.50 
14.51 

0.77 

1,045,27 
14.51 

680.87 
9,221.73 

16.60 
16.60 

1. The above results have been reviewed by the Audit Committee and !hereafter approved by the Board of Directors in their respective 

meetings held on May 30 2026 

2. The above financial results of the Company have been prepared in accordance with the Indian Accounting Standards prescribed under 

Section 133 of the Companies Act, 2013 ('1he Act") read with relevant rules issued thereunder ("In her accounting principles 

generally accepted in India and in terms of Regulation 33 of the SEBI (Listing Obligations an ,. l§J?LJf'I. ~.r.~•'-t!~ ir,ments) Regulations, 

2015. The statutory auditors have expressed an unmodified opinion on these results. •~i"'"""':"''"" ... t 
For Garg F~l~d. 

c¼~~~'M Director 
\ N -- \ 'G S°'L\ f~ 
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f:fn,e StftffRtR~SJl~~~hed with these financial results. 
V 

GS i 'rtie btM~hf W'B>WlofilJ!tfoW and acquisition of the subsidiary i.e, Vaneera Industries Limited (Formerly kn~w;1 aa~~ei; 

Industries private Limited) is 22.08.2025 wherein, the parent company acquired a stake of 51.22% by way of allotmen ° Y P 

Equity Shares. 
5 As this is the first year of consolidation , compartive figures are not mentioned in the consolidated statement. th 

6 The Company is engaged in the business of manufacturing of Iron and Steel Products such as M.S. Round, Ingot, Wtre Rod etc.t In e 

context of Ind AS 108 on 'Segment Reporting', the results are considered to constitute a single reportable entity/ business segmen • 

7 The figures for the last quarter of the current year are the balancing figures between the audited figures in respect of the full fina~cial 

year ended 31st March 2026 and the unaudited year to date figures up to the third quarter ended 31st December which were subJected 

to limited review. 
8 The Government of India has consolidated 29 existing labour legislations into a unified framework comprising four labour codes viz the 

Code on Wages, 2019, the Code on Social Security, 2020, the Industrial Relations Code, 2020, and the Occupational Safety, Health and 

Working Conditions Code, 2020 (collectively referred to as the "Codes"). The Codes have been made effective from November 21, 

2025. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial Impact due to 

changes in regulations. 
Th_e incremental impact of these changes, assessed by the Company, on the basis of the information available, consistent with the 

gu,dance provided by the Institute of Chartered Accountants of India, is not material and has been recognised in the financial results of 

the Company for the quarter and year ended 31st March 2026. Once Central/ State Rules are notified by the Government on all aspects 

of the C~des, the Company will evaluate impact, if any, on the measurement of employee benefits and would provide appropriate 

accounting treatment. 

Place: Ludhiana 

Date : 30/05/2026 

~-,plli;.;.ve, been regrouped /reclassified where necessary. 

ref ~arg Ltd,. 

{ 
Director 

lb6 r4 re 
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I o511N • ACE UMJTED 

ted Audited Cash flow statement for the year ended 31st March, 2026 

,~ r Jakbs, unless otherwise stated 

~I/PollfJfS 

A 
Cash flow from operating activities 

Profit/{Ioss) before Tax 

Adjustments for: 

Depreciation and amortisation 

Finance costs 
Unrealised Loss on Investments 

Allowances for expected credit loss and doubtful receivables 

Sundry Balances Written Back 

Rental Income 

Interest income on deposits 

0 era • rofit before wor • es 

Changes in working capital: 

Decrease/ (Increase) in inventories 

Decrease/(Iocrease) in trade and other receivables 

Increase/ (Decrease) in trade payables and other liabilities 

Cash enerated from o erations 

Taxes aid activities A 

B Cash flow from investing activities: 

Investment made during year 

Security Deposit given 

Purchase of property, plant and equipment 

Bank Balances not considred as cash and cash equivalents: 

(Inmase)/ Demase in Tern, Dposit.r 

Rental Income 
Interest received 

Net cash flow from/ used in inves • activities 

C Net cash flow from financing activities: 

Proceeds/( Repayments) from issue of share capital during the year (inculding share 

premium) 
Proceeds/( Repayments) from short term borrowings 

Proceeds/ ( Repayments) of long tenn borrowings 

Moneys received against share warrants 

Finance cost aid 

Net cash flow from/ used in tinancin activities C 

Net change in Cash & cash equivalents (A+B+C) 

Cash & cash equivalents as at the beginning of year 

Cash & cash equivalents as at end of the yeaf'I' 

* Comprises 

Balances with banks in current account 

Cash on hand 

Cheques on hand 

f Qf Gar§ ~'t.ktd. 

~'°WMC~ ~J Director 

'D I !\( r-- © ( G<t'"Li f 

Pot the year ended on 

31st March, 2026 

188.39 
45.33 
0.51 

12.88 
(0.23) 
(1.80) 
56.55 

(373.89) 
(5,084.04) 
2,743.78 

(3,264.04) 
(246.89) 

(3,503.47) 

(253.85) 
1.80 

56.55 

3,400.03 

494.03 
1,099.80 
2,632.50 

45.33 

1,161.49 

188.52 
1,350.01 

2,714.15 
1,364.14 

15.71 
1,379.85 

7,209.90 

7,581.03 

(1,008.72) 
1,397.24 

388.52 

375.95 
6.07 
6.50 

388.52 



I 

orl<S : t<ANGANWAL ROAD, V.P.O. JUGIANA, 
G.T. ROAD, LUDHIANA-141017 (INDIA) 

fsf. : +91-1612512285 
e-ma£AR§eltfMNl\imJ,4h6crfiJi\i 
cIN ND:>dsb9Si89AlUdil6POODea8Seet as on 31st Marc 
GSTleao~i8fli8•a.&s otherwise stated) 

Particuws 

ASSETS 
Non-current assets 
a) Property, Plant and Equipment 
b) Capital work-in-progress 
c) Goodwill 
d) Financial Assets 

i) Investments 
ii) Trade Receivables 
iii") Other financial assets 

e) Other non-current assets 

Current assets 
a) Inventories 
b) Financial assets 

i) Trade Receivables 
ii') Cash and Cash equivalents 
iii') Bank balances other than (ii) above 
iv) Other financial asset 

c) Current Tax Assets (Net) 
d) Other current assets 

Total Assets 

EQUITY AND LIABILITIES 
EQUITY 
a) Equity Share capital 
b) Other Equity 
c) Non-Controlling Interest 

LIABILITIES 
Non-current liabilities 
a) Financial Liabilities 

i) Borrowings 
b) Provisions 
c) Deferred Tax Liability 

Current liabilities 
a) Financial Liabilities 

i) Borrowings 
ii) Trade payables 
iii) Other financial liabilities 

b) Other current liabilities 
c) Provisions 

Total Equity and Liabilities 

GARG 
FURNACE LTD. 

Amount as on 31st 
March 2026 

3,000.64 
3,782.57 

299.47 

41.17 
101.21 
283.55 
633.78 

8,142.39 

1,988.30 

2,353.00 
388.52 
530.63 
61.23 
15.89 

2,990.34 
8,327.91 

16,470.30 

680.87 
9,221.73 
3,206.92 

13,109.52 

1,256.46 
8.39 

55.99 
1,320.84 

504.47 
1,122.82 

192.68 
198.72 

21.25 
2,039.94 

16,470.30 
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INDEPENDENT AUDITOR'S REPORT ON THE AT]DIT OF QUARTERLY AND ANNLIAL
CONSOLIDATED FINANCIAL RESL'LTS

To
The Board of Directors of
Garg Furnace Limited

Opinion

we have audited the accompanying statement of Consolidated Financial Results of M/s Garg
Furnace Limited ("the Parent") and its subsidiary (the Parent and its subsidiary together ret'erred ro
as "the Group") for the quarter and year ended 31" March. 2026 (the ..statemena') being subrniucd
by the Company pursuant to the requirement of Regulation 33 ofthe SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 201 5, as amended (,,the Listing Regulations',).

In our opinion and to the best of our information and accordins to the explanations si\ en to Lls. thc
Statement:

(i) includes the Annual financial results of the following subsidiaries which are also audited
by us;

T

l. Vaneera Industries Limited (Formerly knovn as Vaneera Industrie.s Privote Lintitetll

(ii) is presented in accordance with the requirements of Regulation 13 of the I ODR
Regulations; and

(iii) gives a true and fair view in conformity with the recognition and measurement prineiples
laid down in the Indian Accounting Standards ("lnd AS") and orher accounring principles
generally accepted in India of the consolidated net profit and consolidated total
comprehensive income and other financial information of the Group for the quarter and
year ended 3lsr March, 2026.

Basis for Opinion

We conducted our audit in accordance with the standards on Auditing (SAs) specitied under scerion
143( l0) ofthe Companies Act, 2013 ("the Act"). Our responsibilities underthose Standards are f'urther
described in the "Auditor's Responsibilities for the Audit of the Consolidated Financ'ial ResultsJbr rhe
quarler and vear ended 3l"tMarclt, 2026" section ofour report. we are independent ofthe Group rn
accordance with the Code ofEthics issued by the Institute ofChartered Accountants of India ("tCAI")
together with the ethical requirements that are relevant to our audit ofthe Consolidated tlnancial results
under the provisions of the Act and the Rules thereunder. and ue hale firlfillctl irur othcr cthiirrl
responsib ilities in accordance with these requirements and the ICAI's Code of Ethics. \\'c belig e that

tl..
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the audit of evidence obtained by us is sufficient and appropriate to provide a basis lor our audit

opinion.

Managements and Board of Director's Responsibilities for the Consolidated Financial Results

These Consolidated Financial Results, which is the responsibility ofthe holding compan\'\
management and approved by the holding company's board ofdirectors, have been compiled fionr the

related audited consolidated financial statements as at and for the quarter and year ended 3 I't March.
2026. The Holding Company's management is responsible for the preparation and presentation ol'
these consolidated financial results that give a true and fair view of the consolidated net profit and

consolidated other comprehensive income and other financial infbrmation ofthe Croup in accordance
with the recognition and measurement principles laid down in Ind AS prescribed under Section lii
ofthe Act read with relevant rules issued thereunder and other accounting principles generalll accepted

in India and in compliance with Regulation 33 of the Listing Regulations. The respective Board of
Directors of the companies included in the Group are also responsible for maintenance of adequate

accounting records in accordance with the provisions ofthe act for safeguarding the assets ofthe group

and for preventing and detecting frauds and other irregularitiesl selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent: and

design, implementation and maintenance of adequate internal tlnancial controls. that were operating

eflectively for ensuring the accuracy and completeness of the accounting records. relevant to the

preparation and presentation ofthe consolidated financial results that give a true and lair view and are

free from material misstatement, whether due to fraud or error which have been used for the purpose

of presentation of consolidated financial statements by the Directors of the Holding Company. as

aforesaid.

ln preparing the consolidated financial results, the respecti\c Board ol'Dircctor: ol tllc runrprni!)
included in the group are responsible for assessing the ability ot'the respective entities to continue as

a going concem, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the respective Board of Directors either intends to liquidate their orn
company or to cease operations, or have no realistic altemative but to do so.

The respective Boards of Directors ofthe companies included in the Group are also responsible for
overseeing the financial reporting process ofthe Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results for the quarter
and year ended 3l't March, 2026

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as

a whole are free lrom 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 uith SAs u ill alrrals detect a r,l1ateIial rli\\trrtcnrcnl
when it exists. Misstatements can arise from fiaud or error and are considered material if. individualll
or in the aggregate, they could reasonably be expected to influence the economic decisions ot'uscrs
taken on the basis ofthese consolidated financial results.

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

Identi! and assess the risks ofmaterial misstatement ofconsolidated financial restrlts. * hethr-r
due to fraud or error, design and perform audit procedurt's responsive to thosc risk:. and obtilin
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l

audit evidence that is sufficient and appropriate to provi,.lc a basis lirt otlr oPirrirrrL I l,- "\N . l

not detecting a material misstatement resulting from tiaud is higher than ltrr trnc te'tr il trr 1t' Lr'

error, as fraid may involve collusion, forgery, intentional omissions, misrepresentations' or the

override of intemal control.

obtain an understanding of internal controls relevant to the audit in order to design audil

procedures that are appr:opriate in the circumstances, but not for the purpose of expressing an

opinion on effectiveness ofsuch controls.

Evaluate the appropriateness ofaccounting policies used and the reasonableness ot'rccottntirrL'

estimates and related disclosures made by the Board of Directors'

Evaluate the appropriateness and reasonableness ofdisclosures made by the Board of Directors

in terms ofthi requirements specified under Regulation 33 ofthe Listing Regulations.

Conclude on the appropriateness ofthe Board of Director's use ofthe going concern basis ot'

accounting and, baied'on the audit evidence obtained. whether a material uncertaini]-, exists

related to ivents or conditions that may cast significant doubt on the Group's abilitv to e()rlt in lr(

as a going concern. If we conclude that a material uncertainty exists, we are requirerj [rr dratr

atteniionln our auditor's report to the related disclosures in the consolidated tinancial results

or, ifsuch disclosures are inidequate, to modifu 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 group to cease to continue as a going concem'

Evaluate the overall presentation, structure and content of the consolidated financial results,

including the disclosures, and whether the financial resultspresenttheLrnderhinult.ttlsrtiliLll'
and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial infbrmation ofthe entities

within the Group to express an opinion on the Consolidated Financial Results. We are

responsible for thi directions, supervision and performance ofthe audit of financial information

ofiuch entities included in the Consolidated Financial Results ofwhich we are the independent

auditors.

Materiality is the magnitude of misstatements in the consolidated llnancial results that. individualll or

in aggregate, makes it probable that the economic decisions ofa reasonably knowledgeable user ofthe

coniotiaated financial results may be influenced. We consider quantitative materialitl and qualitatir c

factors in (i) planning the scope ofour audit work and in evaluating the results ofour work: and (ii) to

evaluate the effect ofany identified misstatements in the consolidated financial results.

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

included in the consolidated financial statements of which we are the independent auditors regarding.

among other matters, the planned scope and timing ofthe audit and signiflcant audit lindings. inc lud irrg

any significant deficiencies in intemal control that we identify during our audit.

. ,'t

,tt.d

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

d
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We also performed procedures in accordance with the Circular No. CIR/CFD/CMDI/4412019
dated 29th March,20l9 issued by the SEBI under Regulation 33(8) ofthe LODR Regulations to the
extent applicable.

Other Matter

The Statement includes the results for the quarter ended 31" March, 2026 being the balancing figure
between audited figures in respect of the full financial year and the published year to date figures up

to the third quarter ofthe cunent financial year which were subject to limited review b1.' us. as required
under the LODR Regulations.

Our opinion on the Audit ofthe Consolidated Financial Results for the year ended 3l't March, 2026 is
not modified in respect of this matter.

For and on behalf of
Ashwani & Associates
Chartered Accountants
Firm Registration Numper: 000497N

t

Arvind Jain
Partner
Membership No.: 097549
UDIN:26bq:l 5Uq qhl A ltZM +23c

Dated: 3Oth May,2026
Place: Ludhiana
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To,                                                                                                                          30th May 2026 

The Manager, 
Listing Department 
BSE Limited, 
25th Floor, Phiroze Jeejeebhoy 
Towers, Dalal Street, 
Mumbai - 400 001 

Scrip Code: 530615 
 

Subject: Declaration on the Auditor’s Report under Regulations 33(3) (d) of the SEBI 
(Listing Obligations and Disclosure Requirements), 2015. 
 
Dear Sir/Madam, 
 
Pursuant to provisions of Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure 
Requirements), Regulations, 2015, we hereby declare and confirm that the Auditor’s Reports 
issued by M/s. Ashwani & Associates, Chartered Accountants, Statutory Auditors of the 
Company on Financial Results (Standalone and Consolidated) for the Financial Year ended 
March 31, 2026 which are being sent herewith, are unmodified and without any qualifications.  

Kindly acknowledge the receipt of the same and oblige. 

Thanking You, 

Yours Faithfully, 

FOR GARG FURNACE LIMITED 

 

 

Devinder Garg 
Managing Director  
DIN: 01665456  


