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B) Retire by Rotation and subsequent 

re-appointment:
In accordance with the provisions of 
Section 152 of the Act read with the 
Articles of Association of the Company, 
Mr. Pankajkumar Jagawat, Managing 
Director (DIN: 01843846), is liable to 
retire by rotation at the ensuing Annual 
General Meeting and being eligible, offer 
himself for re-appointment. The Board on 
the recommendation of Nomination and 
Remuneration Committee has 
recommended the said re-appointment.

C) Remuneration / Commission drawn 
from Holding / Subsidiary Company:
None of the Directors of the Company 
have drawn any remuneration / commis-
sion from the Company’s Holding 
Company/ Subsidiary Companies.

D) Declaration by Independent 
Directors:
The Company has received the 
necessary declarations from each of the 
Independent Director under Section 
149(7) of the Act, that he/she meets the 
criteria of independence laid down in 
Section 149(6) of the Act and Regulation 
25(8) of the SEBI Listing Regulations and 
there has been no change in the 
circumstances which may affect their 
status as Independent Director during the 
year. 
The Board has taken on record these 
declarations after undertaking the due 
assessment of the veracity of the same.

E) Independent Directors Meeting:
A separate meeting of the Independent 
Directors without the presence of the 
Chairman, the Managing Director or other 

Non-Independent Director(s) or any other 
Management Personnel was held on 
Friday, March 28, 2025.
The Independent Directors reviewed the 
performance of Non-Independent 
Directors, Committees of the Board and 
the Board as a whole along with the 
performance of the Chairman of the 
Company and assessed the quality, 
quantity and timeliness of flow of 
information between the management 
and the Board that is necessary for the 
Board to effectively and reasonably 
perform their duties.

F) Familiarisation Programme for 
Independent Directors:
None of the Directors of the Company 
have drawn any remuneration / commis-
sion from the Company’s Holding 
Company/ Subsidiary Companies.
All Independent Directors are familiarised 
with the operations and functioning of the 
Company at the time of their appointment 
and on an ongoing basis. The details of 
the training and familiarisation 
programme are provided in the Corporate 
Governance Report and is also available 
website of the Company at 
https://shantigold.in/wp-content/uploads/
2025/02/Familiarization-Programme-Poli
cy_SGIL.pdf  

G) Board Evaluation:
Pursuant to the provisions of the Act and 
the corporate governance requirements 
as prescribed by SEBI Listing 
Regulations, the Board has carried out an 
annual evaluation of its performance, and 
that of its Committees and individual 
Directors.
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The salient features and objectives of the 
policy are as follows:
a. To lay down criteria for identifying 
persons who are qualified to become 
Directors and who may be appointed in 
Senior Management of the Company in 
accordance with the criteria laid down by 
Nomination and Remuneration 
Committee and recommend to the Board 
their appointment and removal.

b. To lay down criteria to carry out 
evaluation of every Director’s 
Performance.

c. To formulate criteria for determining 
qualification, positive attributes and 
Independent Director.

d. To determine the composition and level 
of remuneration, including reward linked 
with the performance, which is 
reasonable and sufficient to attract, retain 
and motivate Directors, KMP, Senior 
Management Personnel & other 
employees to work towards the long-term 
growth and success of the Company.

E) Dividend Distribution Policy
The Company has adopted a Dividend 
Distribution policy in terms of Regulation 
43A of SEBI Listing Regulations which is 
available on the Company’s website can 
be accessed at
https://shantigold.in/wp-content/uploads/
2025/02/Dividend-Distribution-Policy_SG
IL.pdf

C) CSR Policy
In accordance with Section 135 of the Act, 
as amended read with the Notification 
issued by the Ministry of Corporate Affairs 
and the rules made thereunder, the 
Company has formulated a Corporate 
Social Responsibility Policy, a brief 
outline of which, along with the required 
disclosures, is given in ‘Annexure - A’ to 
this Report. 

D) Risk Management Policy
The Company has prepared a Risk 
Management policy to identify, evaluate 
the internal and external risks and 

opportunities in particular financial, 
operational, sectoral, sustainability, 
information and cyber security risks. Risk 
Management Policy enables the 
Company to proactively manage 
uncertainties and changes in the internal 
and external environment to limit negative 
impacts and capitalize on opportunities.
All the aforementioned Policies are 
posted on the Company’s website and 
may be accessed at 

The Company remains committed to its 
CSR initiatives and has been carrying out 
CSR activities in terms of Section 135 
read with Schedule VII of the Act and the 
Companies (CSR Policy) Rules, 2014.
The Company has in place a Corporate 
Social Responsibility policy as per the Act 
and the same is available on the website 
of the Company at 
https://shantigold.in/wp-content/uploads/
2025/02/CSR-Policy_SGIL.pdf  
The annual report on the Corporate 
Social Responsibility Activities is set out 
in ‘Annexure -A’ to this report.

9. CORPORATE SOCIAL RESPONSIBI-

    LITY
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respect of your Company during or at the 
end of the financial year 2024-25.

E) Details of difference between 
amount of the valuation done at the 
time of One Time Settlement and the 
Valuation done while taking loan from 
the Banks or Financial Institutions 
The disclosures on valuation of assets as 
required under Rule 8(5)(xii) of the 
Companies (Accounts) Rules, 2014 are 
not applicable. 

27. CAUTIONARY STATEMENT

Statements in the Annual Report, 
describing the Company’s objectives, 
projections, estimates and expectations, 
may constitute ‘forward looking 
statements’ within the meaning of 
applicable laws and regulations. Although 
the expectations are based on 
reasonable assumptions, the actual 
results might differ.

The Board wishes to place on record their 
sincere appreciation for the consistent 
support which the Company has received 
from its various stakeholders and its 
employees.

28. ACKNOWLEDGEMENT

Pursuant to Section 92(3) and Section 
134(3)(a) of the Act read with Rule 12 of 
the Companies (Management and 
Administration) Rules, 2014, the Annual 
Return of the Company in form MGT-7 as 
on March 31, 2025 is available on the 
website of the Company and can be 
accessed at 

26. DISCLOSURE, AS TO WHETHER 

MAINTENANCE OF COST RECORDS 

AS SPECIFIED BY THE CENTRAL 

GOVERNMENT UNDER SUB-SECTION 

(1) OF SECTION 148 OF THE 

COMPANIES ACT, 2013, IS REQUIRED 

BY THE COMPANY & ACCORDINGLY

SUCH ACCOUNTS & RECORDS ARE 

MADE AND MAINTAINED: 
The maintenance of Cost Records as 
specified by the Central Government 
under sub-section (1) of the Section 148 
of the Companies Act, 2013 are not 
applicable to the Company.

www.shantigold.in.

25. ANNUAL RETURN

For and on behalf of the
Board of Directors

Shanti Gold International Limited

Sd/-

Pankajkumar Jagawat

Chairman & Managing Director

DIN: 01843846

Sd/-

Manojkumar Jain

Whole Time Director

DIN: 01817027

Date:  July 15, 2025
Place:  Mumbai
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ANNEXURE - A

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) 

ACTIVITIES FOR FINANCIAL YEAR ENDED MARCH 31, 2025

1. BRIEF OUTLINE ON CSR   

    POLICY OF THE COMPANY: 

2. COMPOSITION OF CSR COMMITTEE:

b) guiding principles for selection, 
implementation and monitoring of 
activities;
c) focus areas of Company’s CSR 
projects or programmes;
d) roles and responsibilities of Board and 
CSR Committee in ensuring compliance 
with applicable CSR provisions; and
e) basis of formulation of the annual 
action plan

CSR Policy can be accessed on 
https://shantigold.in/wp-content/uploads/
2025/02/CSR-Policy_SGIL.pdf  

*Mrs. Purvi Shah was appointed as the Chairperson of the CSR Committee upon 
re-constitution of the Committee on July 15, 2024 and she attended all the CSR 
Committee meeting held during her tenure.

In accordance with the provisions of the 
Companies Act, 2013, as amended (‘Act’) 
read with the Notification issued by the 
Ministry of Corporate Affairs and the rules 
made thereunder, the Company has 
framed its Corporate Social 
Responsibility Policy (‘CSR Policy’) to 
carry out its CSR activities in accordance 
with Schedule VII of the Act. CSR Policy 
of the Company as approved by the 
Board of Directors, includes the following:

a) approach and direction given by the 
Board of Directors of the Company to its 
CSR programmes / projects;

1.

2.

3.

1

2

2

1

2

2

Purvi Shah* 

Pankajkumar Jagawat 

Manojkumar Jain

Non-Executive/

Independent

Managing Director/

Promoter

Whole-time Director/

Promoter

Sr.

No.
Name of Director

Designation / Nature

of Directorship

Number of
meetings of
CSR
Committee
held during
the year

Number of
meetings of
CSR
Committee
attended
during the
year
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3. PROVIDE THE WEB-LINK WHERE 

COMPOSITION OF CSR COMMITTEE, 

CSR POLICY AND CSR PROJECTS 

APPROVED BY THE BOARD ARE 

DISCLOSED ON THE WEBSITE OF THE 

COMPANY: 

  https://shantigold.in/csr/ 

4. PROVIDE THE EXECUTIVE 

SUMMARY ALONG WITH WEB - LINKS

OF IMPACT ASSESMENT OF CSR

PROJECTS CARRIED OUT IN PURSU -

ANCE OF SUB- RULE (3) OF RULE 8

OF THE COMPANIES (CORPORATE 

SOCIAL RESPONSIBILITYBILITY 

POLICY) RULES, 2014, IF 

APPLICABLE (ATTACH THE REPORT): 

NOT APPLICABLE 

5. (a) Average net profit of the Company 

as per Section 135(5): Rs. 25,08,73,768/-

(b) Two percent of average net profit of 

the Company as per section 135(5): Rs. 

50,17,475/-  

(c) Surplus arising out of the CSR 

projects or programmes or activities of 

the previous financial 

years: Nil 

(d) Amount required to be set off for the 

financial year, if any:  Nil 

(e) Total CSR obligation for the financial 

year [(b)+(c)-(d)]: Rs. 50,17,475/- 

6. (a) Amount spent on CSR Projects 

(both Ongoing Project and other than 

Ongoing Project): Rs. 

50,17,475/- 

(b) Amount spent in Administrative 

overheads: Nil 

(c) Amount spent on Impact Assessment, 

if applicable: Nil 

(d) Total amount spent for the Financial 

Year [(a)+(b)+(c)]: Rs. 50,17,475/- 

(e) CSR amount spent or unspent for the 

Financial Year:  

50,17,475/- NIL - NIL --

Amount Date of transfer Name of 

the Fund 

Amount Date of 

transfer

Total 

Amount 

Spent for 

the Financial 

Year (in Rs.) 

Total Amount transferred to

Unspent CSR Account as

per Section 135(6)

Amount Unspent (in Rs.) 

Amount transferred to any fund 

specified under Schedule VII as per  

second proviso to Section 135(5)
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with the Company, its Management and 
its operations to gain a clear understandi-
ng of their roles and responsibilities and 
contributesignificantly towards the growth 
of the Company. The details of the 
familiarization programmes are disclosed 
on the website of the Company at
    https://shantigold.in/wp-content/uploads/
2025/02/FamiliarizationProgramme-Policy
_SGIL.pdf 

The Directors expressed their satisfaction 
with the evaluation process.

MATRIX OF SKILLS / EXPERTISE / 
COMPETENCE OF THE BOARD OF 
DIRECTORS 

The Board comprises of qualified 
members who bring in the requiredskills, 
competence and expertise that allow 
them to make effective contribution to the 
Board and its Committees. In the context 
of Company’s business and the industry 
in which the Company operates, the 
Board members have appropriate 
experience and have the following skills / 
area of expertise / competencies: 

Feedback was sought by way of a 
structured questionnaire covering various 
aspects of the functioning of the Board 
and its Committee, such as, adequacy of 
the constitution and composition of the 
Board and its Committees, processes 
followed at the meeting, Board’s 
functioning, etc. Similarly, for evaluation of 
Individual Directors’ performance, the 
questionnaire covered various aspects 
like his/her contribution in Board and 
Committee meetings, knowledge to 
perform role, managing relationship, etc.
  
The Independent Directors discuss the 
performance of Non-Independent 
Directors and Board as a whole. The 
Nomination and Remuneration 
Committee conducts an evaluation of 
every Director's performance. The 
performance evaluation of all 

Pursuant to the provisions of the Listing 
Regulations and the Act, Board 
effectiveness evaluation involving 
evaluation of the Board of Directors, its 
Committees and Individual Directors, 
including the role of the Board Chairman, 
was conducted during the year.  

BOARD EFFECTIVENESS 
EVALUATION 
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The Nomination and Remuneration 
Committee (NRC) of the Board has 
framed a policy on selection and 
appointment of directors and senior 
management and their remuneration 
which has been approved by the Board 
upon recommendation of the NRC. The 
remuneration of Directors is based on this 
policy. In accordance with the policy, the 
NRC: 
● Formulates the criteria for appointment 
of a Director; 
● Identifies persons who are qualified to 
be Director; 
● Nominates candidates for Directorships 
subject to the approval of Board; 
● Approves the candidates required for 
senior management positions; 
● Evaluates the performance of the Board 
Members; 
● Reviews performance & compensation
of senior management; 
● Recommends to the Board, commission 
to the Non-Executive Directors, if any. 

Your Company is committed to ensure 
that its business is conducted, in all 
respects and at all the times, according to 
ethical, professional and legal standards, 
which prevail from time to time, in the 
industrial sector in which Company 
conducts its business. The Company has 
laid down Code of Conduct for all the 
Board Members (including Independent 
Directors), Senior Management and other 
Employees of the Company. The Code is 
intended to serve as a source of guiding 
principles for Directors, Officers and 
Employees. The Code has been posted 
on the website of the Company at 
https://shantigold.in/wp-content/uploads/2
025/02/Code-ofconduct-for-Board-of-Dire
ctors-and-Senior-Management_SGIL.pdf.  
A declaration signed by the Managing 
Director to this effect is enclosed at the 
end of this Report. 

CODE OF CONDUCT 

The said policy is available on the website of the Company at 
https://shantigold.in/wpcontent/uploads/2025/02/Nomination-and-Remuneration-Policy
_SGIL.pdf 

DETAILS OF REMUNERATION PAID TO DIRECTORS FOR THE FINANCIAL YEAR 
2024-25 ALONG WITH THEIR RESPECTIVE SHAREHOLDING IN THE COMPANY 
ARE AS UNDER:

Pankajkumar Jagawat

Manojkumar Jain

Shashank Jagawat

Purvi Shah*

Bhavika Ghuntla #

Yash Mahansaria^

Name of Director 
Salary & 

Perquisites 

Com

missi

on

Sitting 

Fees
Total 

Number of 
Equity Shares
held as on
March 31, 2025 

1,08,30,000

1,08,30,000

-

-

-

-

-

-

-

-

-

-

1,65,000 

1,42,500 

1,27,500 

52,500

-

-

1,08,30,000

1,08,30,000

1,65,000 

1,42,500 

1,27,500 

52,500

2,69,86,500

2,69,86,500

5,400 

0

0

0
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Details on the role and composition of 
these Committees, including the number 
of meetings held during the financial year 
and the related attendance are provided 
below. Composition of the Committees is 
also posted on the website of the 
Company at 

https://shantigold.in/composition-of-board-
committees/ 

All Non-Executive Directors of the 
Company are remunerated by way of 
Sitting Fees. During the FY 2024-25, the 
Company did not advance any loan to any 
of its Directors. Further, the Company 
does not have a practice of paying 
severance fees to any of its Directors. 
The Company’s Board consisted of two 
Executive Director as on March 31, 2025 
viz. Mr. Pankajkumar Jagawat - Managing 
Director and Mr. Manojkumar Jain - 
Whole-time Director. The Nomination and 
Remuneration Committee, comprising 
Non-Executive Directors, recommends 
the remuneration payable to the 
Executive Directors, to the Board, in 
accordance with the overall limit 
prescribed under the Act. The 
remuneration to Executive Directors 
comprises of – fixed remuneration. 

The Board is responsible for constituting, 
assigning, co-opting and fixing the terms 
of reference of various Committees. At 
present, there are 4 committees of the 
Board - Audit Committee, Nomination and 
Remuneration Committee, Corporate 
Social Responsibility Committee and 
Stakeholders’ Relationship Committee.  

The Committees operate as empowered 
agents of the Board as per their terms of 
reference. The Board of Directors and the 
Committees also take decisions by 
circular resolutions which are noted at the 
next meeting. The minutes of the 
meetings of all Committees of the Board 
of the Company and its subsidiaries are 
placed before the Board for 
discussion/noting.

3. COMMITTEES OF THE BOARD

Composition, Meetings and 
Attendance 
The Audit Committee was re-constituted 
by the Board of Directors at its meeting 
held on July 
15, 2024.

As on March 31, 2025, the Audit 
Committee comprises of the following 
members of which two are Non-Executive 
Independent Directors and one is an 
Executive Director. The Members of the 
Committee possess knowledge of 
accounting and financial management. 
The Chairperson of the Committee is a 
member of the Institute of Chartered 
Accountants of India. The Company 
Secretary is the Secretary to the 
Committee. The Committee met 4 (four) 
times during the year on June 17, 2024, 
September 02, 2024, December 02, 2024, 
January 13, 2025 and March 28, 2025. 
The gap between two Meetings did not 
exceed 120 days. Mrs. Purvi Shah, 
Chairperson of the Committee was 
present at the previous Annual General 
Meeting of the Company held on 
September 27, 2024.

AUDIT COMMITTEE  
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Credit Rating 
Long term rating of the Company by 
Infomerics Valuation and Rating Private 
Limited, a credit rating agency, is as 
under: 

OTHER DISCLOSURES 

A. Related Party Transactions 
The Company has formulated a Policy on 
Materiality of Related Party Transactions 
and dealing with Related Party 
Transactions in line with the requirements 
of Section 177(4)(iv) and 188 of the Act 
read with Rules framed thereunder and 
the Listing Regulations. This Policy is 
available on the website of the Company 
at   

All Related Party Transactions (RPTs) 
entered into by the Company during the 
year under review were on arms’ length 
basis and in the ordinary course of 
business. As a practice of good corporate 
governance, the Company for approval, 
places all the Related Party Transactions 
before the Audit Committee and the 
Board.  

A statement showing the disclosure of 
transactions with related parties as 
required under Indian Accounting 
Standard 24 is set out separately under 
the Financial Statements.  

There were no material transactions 
entered into with related parties, during 
the period under review, which may have 
any potential conflict with the interests of 
the Company. 

https://shantigold.in/wp-content/uploads
/2025/02/Policy-onRPT_SGIL.pdf  

https://shantigold.in/wpcontent/uploads/
2025/02/Whistle-Blower-Policy_SGIL.pdf. 

B. Vigil Mechanism 
Your Company is committed to highest 
standards of ethical, moral and legal busi-
ness conduct. Accordingly, the Board has 
adopted a Whistle Blower Policy to provide 
appropriate avenues to the employees to 
bring to the attention of the management 
any issue which is perceived to be in viola-
tion of or in conflict with the fundamental 
business principles of the Company. The 
policy provides for a framework and pro-
cess whereby concerns can be raised by 
its employees against any kind of discrimi-
nation, harassment, victimization or any 
other unfair practice being adopted 
against them. The employees are encour-
aged to raise any of their concerns by way 
of whistle blowing by conducting work-
shops at various units from time to time. 
The Whistle Blower Policy is available on 
the website of the Company at
 

No personnel have been denied access to 
the Whistle Officer / CEO / Chairman of 
the Audit Committee. 

C. Subsidiary Companies 
The Company has formulated a policy for 
determining material subsidiaries in terms 
of the Listing Regulations and is available 
on the website of the Company at

Particulars 
Bank facilities of Rs. 245.38 Crore

Rating 
IVR BBB+/(Stable) 
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During the Financial Year 2024-25, the 
Company has no subsidiary companies.  

https://shantigold.in/wpcontent/uploads/2
025/02/Policy-on-Material-Subsidiary_SG
IL.pdf

the period when the ‘Trading Window’ is 
announced closed. The Company 
Secretary has been designated as the 
Compliance Officer. 

D. Policy on Dividend Distribution  
Your Company has adopted a policy on 
Dividend Distribution formulated in 
accordance with the Regulation 43A of the 
Listing Regulations, and the same can be 
accessed on the website of the Company 
at 
 https://shantigold.in/wp-content/uploads/2
025/02/Dividend-DistributionPolicy_SGIL.
pdf.

E. Fees paid to Statutory Auditors
During the year under review, a total fee of 
Rs. 1.25 million was paid by the Company 
and its subsidiary, on a consolidated 
basis, for all services to M/s., J. Kala & 
Associates Statutory Auditors and all 
entities in the network firm / network entity 
of which they are part. 

F. Code of Conduct to regulate, monitor 
and report trading by Insiders
Pursuant to the SEBI (Prohibition of 
Insider Trading) Regulations 2015, the 
Company has adopted a Code of Conduct 
to regulate, monitor and report trading by 
Insiders (“Code”). The objective of the 
Code is to restrict an insider from dealing 
in the shares of the Company either 
directly or indirectly when in possession of 
unpublished price sensitive information 
(UPSI). The Company maintains 
structured digital database for insiders. 
The Code enumerates the procedure to be 
followed for dealing in the shares of the 
Company and periodic disclosures to be 
made. It also restricts the insiders from 
dealing in the Company’s shares during 

G. Code of Corporate Disclosure 
Practices
Pursuant to the SEBI (Prohibition of 
Insider Trading) Regulations 2015, in 
order to restrict communication of UPSI, 
the Company has adopted Code of 
Corporate Disclosure Practices for 
disclosure of information about the 
Company to the public including fair 
disclosure of Unpublished Price Sensitive 
Information is available on the website of 
the Company at 
 https://shantigold.in/wp-content/uploads/2
025/02/Code-of-Conduct-Insider-trading_
SGIL.pdf 

H. Disclosure of Accounting Treatment 
The financial statements are prepared in 
accordance with Indian Accounting 
Standards (IND AS) and provisions of the 
Act and comply in material aspects with 
the IND AS, as per the Companies (Indian 
Accounting Standards) Rules, 2015 as 
amended from time to time, and notified 
under Section 133 and other provisions of 
the Act. 

I. Compliance with Mandatory 
Requirements 
Your Company has complied with all the 
mandatory requirements relating to 
Corporate Governance under the Listing 
Regulations as well as the Corporate 
Governance Requirements specified in 
Regulation 17 to 27 to the extent 
applicable and clauses (b) to (i) of 
sub-regulation (2) of Regulation 46 of the 
Listing Regulations. No penalties, 
strictures were imposed on the Company 
by Stock Exchanges or SEBI or any 
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statutory authority on any matter related 
to capital markets during the last three 
years. 

J. Compliance with Non-mandatory 
Requirements 
The non-mandatory requirements under 
the Listing Regulations as adopted by the 
Company are as under: 
● There is no audit qualification in the 
Company’s financial statements for the 
year ended March 31, 2025. Your 
Company continues to adopt best 
practices to ensure regime of unqualified 
financial statements.  
● The Internal Auditor of the Company 
reports to the Audit Committee and 
participates in the meetings of the Audit 
Committee of the Board of Directors of 
the Company and presents internal audit 
observations to the Audit Committee. 

K. Disclosure in relation to Sexual 
Harassment of Women at Workplace 
(Prevention, Prohibition and 
Redressal) Act, 2013 

Please refer Director’s Report for details. 

L. Details of utilisation of funds raised 
through preferential allotment or 
qualified 
institutions placement as specified 
under Regulation 32 (7A) - Not 
Applicable 

M. Non-Compliance of any 
requirement of Corporate Governance 
Report of sub-paras (2) to (10) of 
Schedule V of the Listing Regulations  
There are no non-compliances of any 
requirements of Corporate Governance 
Report of subparas (2) to (10) mentioned 
in schedule V of the Listing Regulations. 

N. Disclosure of Loans and Advances 
in the nature of loans by listed entity 
and its 
subsidiaries to firms/companies in 
which directors are interested - Not 
Applicable  

For and on behalf of the Board of Directors 
Shanti Gold International Limited 

Sd/- 
Pankajkumar Jagawat 

Chairman & Managing Director 
DIN: 01843846

Sd/- 
Manojkumar Jain

Whole Time Director
DIN: 01817027 

Date:  July 15, 2025 
Place:  Mumbai 
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(₹ in million)

Particulars Note No. As at March 31, 2025 As at March 31, 2024

ASSETS
Non -Current Assets
  (a) Property, Plant and Equipment 3 161.63 185.18
  (b) Capital Work-in-progress 3 89.17 78.45
  (c) Investment Property 3 237.52 214.74
  (d) Intangible Assets 3 0.04 0.07
  (e) Right-of-use asset 3 172.92 202.00
  (f) Financial Assets
      (i) Investments 4 0.03 0.03
      (ii) Other Financial Assets 5 23.00 18.20

Current Assets
  (a) Inventories 6 1485.84 1286.02
  (b) Financial Assets 7
      (i) Trade receivables 1816.46 782.31
      (ii) Cash and cash equivalents 33.65 34.56
      (iii) Bank balances other than cash and cash equivalents 108.23 394.26
      (iv) Other financial assets 02.07 08.81
  (c) Other current Assets 8 67.72 49.38

TOTAL 4198.26 3254.01
EQUITY AND LIABILITIES
EQUITY

(a) Equity Share Capital 9 540.00 90.00
(b) Other Equity 10 983.73 876.69

Non Current Liabilities
(a) Financial Liabilities 11
    (i) Borrowing 194.25 346.20
    (ii) Lease Liabilities 67.88 105.68
    (iii) Other Financial Liabilities 10.80 10.80
(b) Deferred Tax Liability 12 58.98 72.14
(c) Provisions 13 03.68 01.67

Current Liabilities
(a) Financial Liabilities 14
    (i) Borrowing 2135.71 1637.43
    (ii) Lease Liabilities 36.15 17.47
    (iii) Trade Payables

      (a) Dues of micro enterprises and small enterprises 17.49 19.70

      (b) Dues of creditors other than micro enterprises and small 
           enterprises 43.18 24.94

   (iv) Other Financial Liabilities 16.91 19.36
(b)  Other Current Liabilities 15 23.60 13.03
(c) Short Term Provisions 16 65.90 18.89

TOTAL 4198.26 3254.01
Statement of Significant accounting policies 1-2
The accompanying notes are an integral part of the Financial 
Statements 3-41

As per our Report of even date attached For and on behalf of the Board of Directors
For J. Kala & Associates
CHARTERED ACCOUNTANTS                            
F.R.N. 118769W

CA Mayank Jain Pankaj H. Jagawat Manojkumar Jain
Partner Managing Director Wholetime Director 
M. NO: 173041 DIN No :- 01843846 DIN No :- 01817027

UDIN : 25173041BMLJCV8002  Shriram Kannan 
Iyengar 

Vrushti Parag Shah
PLACE : Mumbai Chief Finance Officer Company Secretary
DATE: 05/06/2025 PAN:-AAHPI1372G PAN:-GTPPS8086E

FOR SHANTI GOLD INTERNATIONAL LIMITED

BALANCE SHEET AS ON MARCH 31, 2025
CIN: U74999MH2013PLC249748
SHANTI GOLD INTERNATIONAL LIMITED
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH, 2025
CIN: U74999MH2013PLC249748
SHANTI GOLD INTERNATIONAL LIMITED

(₹ in million)

Particulars Note No.  For the year ended March 
31,2025 

For the year ended March 
31,2024

INCOME
I. Revenue from Operations 17 11064.07 7114.34
II. Other Income 18 60.60 36.04
III.Total Income ( I+II) 11124.67 7150.38
EXPENSES
Cost of materials consumed 19 10169.60 6939.08
Changes in inventories of Finished Goods, Work-in-progress and 
Stock-in-Trade 20 (177.86) (441.97)

Employee benefits expenses 21 58.75 49.85
Finance costs 22 192.20 142.78
Depreciation and amortisation expense 23 56.63 33.52
Other Expenses 24 97.04 68.88
IV.Total Expenses 10396.36 6792.14

V. Profit before exceptional and extraordinary items and tax (III - IV) 728.31 358.24

 VI. Exceptional items (net) . .
VII.Profit / (Loss) before extraordinary items and tax (V-VI) 728.31 358.24
VIII.Extraordinary items

IX. Profit / (Loss) before tax (VII-VIII) 728.31 358.24
Tax expense:
1. Current tax 25 181.77 97.38
2. Earlier year Tax 0.82 0.54
3. Deferred Tax 25 (12.70) (8.36)

X.Total Tax Expense 169.89 89.56

XI.Profit / (Loss) from the period (IX - X) 558.42 268.68
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement gains/(losses) on defined benefit plan (1.85) (0.06)
Income tax effect on above 0.47 0.01
Other comprehensive income for the year (1.39) (0.04)
Total comprehensive income for the year 557.03 268.64

WEIGHTED AVERAGE NUMBER OF SHARES 54.00 54.00
Earning per Equity Share of Rs. 10/- fully paid: 28
1. Basic earning per share 10.34                                   4.98                                       
2. Diluted earning per share 10.34                                   4.98                                       

Statement of Significant accounting policies 1-2
The accompanying notes are an integral part of the Financial 
Statements 3-41

As per our Report of even date attached For and on behalf of the Board of Directors
For J. Kala & Associates
CHARTERED ACCOUNTANTS                            
F.R.N. 118769W

CA Mayank Jain Pankaj H. Jagawat Manojkumar Jain
Partner Managing Director Wholetime Director 
M. NO: 173041 DIN No :- 01843846 DIN No :- 01817027

UDIN : 25173041BMLJCV8002  Shriram Kannan Iyengar Vrushti Parag Shah
PLACE : Mumbai Chief Finance Officer Company Secretary
DATE: 05/06/2025 PAN:-AAHPI1372G PAN:-GTPPS8086E

FOR SHANTI GOLD INTERNATIONAL LIMITED

114



STATEMENT OF CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH, 2025
CIN: U74999MH2013PLC249748
SHANTI GOLD INTERNATIONAL LIMITED

(₹ in million)

Particulars For the year ended March 
31,2025

For the year ended March 
31,2024

A) Cash Flow From Operating Activities
Net Profit Before Tax For The Year 728.31 358.24
Adjustment For
Depreciation/ Amortisation 56.63 33.52
(Profit)/Loss On Sale Of Fixed Assets 0.19 01.42
Impairment Provision / (Reversal) Of Financial Instruments (Net) 0.83 0.26
Unwinding Of Discount On Security Deposits (1.59) (0.44)
Remeasurement Gains/(Losses) On Defined Benefit Plans (1.85) (0.06)
(Gain)/Loss on foreign currency transaction (6.89) (5.16)
Interest & Finance Charges 192.20 142.78
Dividend Income 0.00 0.00
Rent Income (30.55) (15.81)
Interest Income (21.34) (14.09)

Operating Profit Before Working Capital Changes 915.93 500.65
Adjustment For Working Capital Changes
Decrease/(Increase) In Trade And Other Receivables (1,034.14) 240.93
Decrease/(Increase) In Inventories (199.82) (432.09)
Decrease/(Increase) In Other Current Financial Assets 06.75 (7.50)
Decrease In Other Current Assets 21.99 10.43
Decrease/(Increase) In Other Bank Balances 286.03 (296.30)
Increase/(Decrease) In Other Financial Liabilities (2.45) (0.12)
Increase/(Decrease) In Other Current Liabilities 10.57 (8.94)
Increase/(Decrease) In Trade And Other Payables 16.03 (18.27)
Increase/(Decrease) In Long/Short Term Provisions (39.58) (17.02)
Cash Generated From Operations (18.70) (28.21)
Income Tax Paid (Net Of Refund Received) 134.33 102.06
Net Cash Flow From Operating Activities (A) (153.03) (130.26)

B) Cash Flow From Investing Activities
Purchase Of Fixed Assets (55.16) (84.98)
Proceeds From Sales Of Fixed Assets 29.91 01.13
Investment In Constuction Of Building (Capital Work In Progress) (10.72) (18.91)
Proceeds From Sale Of Capital Assets -                                        -                                          
Security Deposit (Given)/ Received Back (0.13) 02.21
Fixed Deposit (Given)/ Received Back (3.13) 19.90
Interest Received 21.34 14.09
Dividend Received 0.00 0.00
Rent Received 30.55 15.81
Net Cash Used In Investment Activities (B) 12.67 (50.75)

C. Cash Flow From Financing Activities
Proceeds From Long Term Borrowings -                                        35.95
Repayment Of Long Term Borrowings (152.78) (120.69)
Principal Payment Of Lease Liabilities (34.58) (21.02)
Security Deposit (Given)/ Received Back -                                        04.95
Increase/(Decrease) In Short Term Borrowings 498.28 432.47
Interest & Finance Charges Paid (178.37) (135.39)
Net Cash Flow From Financing Activities (C') 132.55 196.27
Net Increase / (Decrease) In Cash And Cash Equivalents (A+B+C) before effect of rate 
exchanges (7.81) 15.26
Effect of exchange rate changes on Cash & Cash Equivalents (D) 06.89 05.16
Net Increase / (Decrease) In Cash And Cash Equivalents  (A+B+C-D) (0.91) 20.42
Cash & Cash Equivalents As At The Beginning Of The Year 34.56 14.14
Cash & Cash Equivalents As At The End Of The Year 33.65 34.56

Notes:
i) The statement of cash flow has been prepared under the indirect method as set out in Ind AS 7 on ‘Statements of Cash Flows’.
ii) Figures in brackets indicate cash outflow.
iii) Figures for the previous year have been regrouped wherever considered necessary.

v) Disclosure of Changes in liabilities arising from Financing Activities, including both changes arising from Cash flow and non-cash changes are Given below:
iv) Current taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities.

Movements in Non-Current borrowing : 

Particulars For the year ended March 
31,2025

For the year ended March 
31,2024

Opening balance 346.20 430.68
Add: Proceeds from long term borrowings -                                        35.95
Add/less: Fair value and (Non-Cash Changes) 0.83 0.26
Less: Repayment of long-term borrowings (152.78) (120.69)
Net carrying amount 194.25 346.20
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As per our Report of even date attached For and on behalf of the Board of Directors
For J. Kala & Associates
CHARTERED ACCOUNTANTS                            
F.R.N. 118769W

CA Mayank Jain Pankaj H. Jagawat Manojkumar Jain
Partner Managing Director Wholetime Director 
M. NO: 173041 DIN No :- 01843846 DIN No :- 01817027

UDIN : 25173041BMLJCV8002 Shriram Kannan Iyengar Vrushti Parag Shah
PLACE : Mumbai Chief Finance Officer Company Secretary
DATE: 05/06/2025 PAN:-AAHPI1372G PAN:-GTPPS8086E

FOR SHANTI GOLD INTERNATIONAL LIMITED
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STATEMENT OF CHANGES IN EQUITY
CIN: U74999MH2013PLC249748
SHANTI GOLD INTERNATIONAL LIMITED

Note - 9 Equity Share Capital (₹ in million)
Particulars No. of Shares Amount Percentage

Balance as at 31 March, 2024 9000000 90.00 16.67%
Bonus Shares Issued during the year 45000000 450.00 83.33%
Balance as at 31 March, 2025 54000000 540.00 100.00%

Note - 10 Other Equity (₹ in million)
Particulars  As at 31st March, 2025  As at 31st March, 2024 

General reserve                                              -                                          -   
Securities premium                                              -                                          -   
Retained earnings 983.87 875.45
Other Comprehensive Income (0.14) 01.24
 Total 983.73 876.69

Movement of other equity (₹ in million)
Particulars  As at 31st March, 2025  As at 31st March, 2024 

General reserve
Opening Balance                                              -                                          -   
Add / (less): Movement during the period / year                                              -                                          -   
Closing Balance                                              -                                          -   

Securities premium
Opening balance                                              -                                          -   
Add / (less): Movement during the period / year                                              -                                          -   
Closing balance                                              -                                          -   

Retained earnings
Opening balance 875.45 606.77
Ind AS 116 ( Leases )
Profit for the year 558.42 268.68
Add / (less): Issue of Bonus Shares during year 450.00 -                                     
Closing balance 983.87 875.45

Other Comprehensive Income
Opening Balance 01.24 01.29

Add / (less): Movement during the period / year (1.39) (0.04)
Closing Balance (0.14) 01.24
Total 983.73 876.69

As per our Report of even date attached For and on behalf of the Board of Directors
For J. Kala & Associates

CHARTERED ACCOUNTANTS                            
F.R.N. 118769W

CA Mayank Jain Pankaj H. Jagawat Manojkumar Jain
Partner Managing Director Wholetime Director 
M. NO: 173041 DIN No :- 01843846 DIN No :- 01817027

UDIN : 25173041BMLJCV8002 Shriram Kannan Iyengar Vrushti Parag Shah
PLACE : Mumbai Chief Finance Officer Company Secretary
DATE: 05/06/2025 PAN:-AAHPI1372G PAN:-GTPPS8086E

FOR SHANTI GOLD INTERNATIONAL LIMITED
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NOTES FORMING PART OF FINANCIAL STATEMENTS
CIN: U74999MH2013PLC249748
SHANTI GOLD INTERNATIONAL LIMITED

Note - 4 (f) Financial Assets (i) Investments (₹ in million)

As at 
March 31, 2025

As at 
March 31, 2024

Investments in Unquoted Equity Shares
(a) Investments in Equity Instruments

0.03 0.03

TOTAL 0.03 0.03

Note - 5 (f) Financial Assets (ii) Other Financial Assets (₹ in million)
As at 

March 31, 2025
As at 

March 31, 2024

Secured, considered good 
Fixed Deposits with Banks* 07.33 04.20
Unsecured, considered good 
Security Deposits 15.67 14.00
Total 23.00 18.20

Current Assets

Non - Current Assets

Note - 6 (a) Inventories (₹ in million)
As at 

March 31, 2025
As at 

March 31, 2024
Raw Materials 96.48 74.52
Work in Progress -                           -                            
Finished Goods 1389.36 1211.50

Total 1485.84 1286.02

Note :
1. Inventories are valued at lower of cost or net realisable value. Cost is determined as follows:
2. The above inventories have been hypothecated against borrowings of the company (Refer Note 11 & 14 )

Note - 7 (b) Financial Assets (i) Trade receivables (₹ in million)
As at 

March 31, 2025
As at 

March 31, 2024
Secured, considered good -                           -                            
Unsecured, considered good 1816.46 782.31
Trade receivables having significant increase in credit risk -                           -                            

1816.46 782.31

Impairment Allowance (allowance for bad and doubtful debts)
Secured, considered good -                           -                            
Unsecured, considered good -                           -                            
Trade Receivable which have significant increase in credit risk -                           -                            
Less: Provision for Credit Impaired -                           -                            
Total 1816.46 782.31

Note:

*Bank deposits having original maturity of more than twelve months Held as margin money against borrowings, guarantees and other 
commitments including collateral securities (with various government authorities and banks) 

Particulars

Particulars

The above Trade Receivables have been hypothecated against borrowings of the company (Refer Note 11 & 14 )

Particulars

2500 Equity Shares of Rs.10/- each fully paid up of The Saraswat Co-op. Bank Ltd.
(Previous Years - 2500 Equity Shares of Rs.10/- each fully paid up)
(Negative Lien to The Sarasawat Co-Op. Bank Ltd., SME Vile Parle (East) Branch)

Particulars
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Note - 7 (b) Financial Assets (ii) Cash and cash equivalents (₹ in million)
As at 

March 31, 2025
As at 

March 31, 2024
(i) Balances with Bank 33.64 34.55
(ii) Cash on Hand 0.02 0.01
Total : 33.65 34.56

Note - 7 (b) Financial Assets (iii) Bank balances other than cash and cash equivalents (₹ in million)
As at 

March 31, 2025
As at 

March 31, 2024
Fixed Deposit with Bank, maturity more than 3 months but less than 12 months 108.23 394.26
Total : 108.23 394.26

Note - 7 (b) Financial Assets (iv) Other financial assets (₹ in million)
As at 

March 31, 2025
As at 

March 31, 2024
(i) Unsecured , considered good

Accrued Interest 0.48 07.64
Rent Receivable 01.58 01.17

Total 02.07 08.81

Note - 8 (c) Other current Assets (₹ in million)
As at 

March 31, 2025
As at 

March 31, 2024
Prepaid Expenses 04.33 01.85
Advance to Creditors 02.31 05.49
Advance to staff 0.33 0.55
Balance with govt. authorities 39.02 41.31
Interest On Income Tax Refund Receivable 0.18 0.18
Preliminary Expenses For IPO 21.54 -                            
Total 67.72 49.38

Particulars

Particulars

Particulars

Particulars
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NOTES FORMING PART OF FINANCIAL STATEMENTS
CIN: U74999MH2013PLC249748
SHANTI GOLD INTERNATIONAL LIMITED

Note - (a) Equity Share Capital 
(₹ in million)

Particulars  As at 
March 31, 2025 

 As at 
March 31, 2024 

AUTHORISED CAPITAL
800.00 100.00

(Previous Years: 1,00,00,000 Equity Shares of Rs.10/- each)

Issued, Subscribed and Fully Paid-Up
5,40,00,000 (Previous Years: 90,00,000  Equity Shares Of Rs. 10/- Each 540.00 90.00

540.00 90.00

(₹ in million)

 No. of shares Amount  No. of shares Amount 
Equity shares at the beginning of the year 90,00,000                          90.00 90,00,000                             90.00
Add: Bonus Shares issued during the year 4,50,00,000                       450.00 -                                        -                                
Less: Shares bought back during the year -                                     -                               -                                        -                                
Equity shares at the end of the year 5,40,00,000                       540.00 90,00,000                             90.00

9.2 Terms/Rights Attached To Equity Shares

Note 9.3: Details of shareholders holding more than 5% shares in the Company

No. of shares held % Holding No. of shares held % Holding
Pankajkumar Jagawat 2,69,86,500                       49.98% 44,97,750                             49.98%
 Manoj Kumar Jain 2,69,86,500                       49.98% 44,97,750                             49.98%

Note 9.4: Details of shares held by Promotor's

 No. of shares held  % Holding  No. of shares held  % Holding 
1. Pankajkumar Jagawat 2,69,86,500                       49.98% 44,97,750                             49.98%
2. Manoj Kumar Jain 2,69,86,500                       49.98% 44,97,750                             49.98%
3. Shashank B Jagawat 5,400                                 0.01% 900                                       0.01%

5,39,78,400                       100.00% 89,96,400                             100.00%

Note 9.5: Details of shares held by Shareholders

 No. of shares held  % Holding  No. of shares held  % Holding 
1. Pankajkumar Jagawat 2,69,86,500                       49.98% 44,97,750                             49.98%
2. Manoj Kumar Jain 2,69,86,500                       49.98% 44,97,750                             49.98%
3. Shashank B Jagawat 5,400                                 0.01% 900                                       0.01%
4. Rakesh Shantilal Jagawat 5,400                                 0.01% 900                                       0.01%
5. Lallet Jagasia -                                     -                               900                                       0.01%
6. Vikramsingh Prakash Varma -                                     -                               900                                       0.01%
7. Krish Pankaj Jagawat 5,400                                 0.01% -                                        0.00%
8. Vansh Manojkumar Jain 5,400                                 0.01% -                                        0.00%
9. Mukesh Shantilal Jain 5,400                                 0.01% 900                                       0.01%

5,40,00,000                       100.00% 90,00,000                             100.00%

Name of Promotor's  As at March 31, 2025  As at March 31, 2024 

Name of Shareholder's  As at March 31, 2025  As at March 31, 2024 

Name of Shareholders  As at March 31, 2025  As at March 31, 2024 

 8,00,00,000 EQUITY SHARES OF RS. 10/- EACH WITH VOTING RIGHTS 

Total

Note 9.1: Reconciliation of number of equity shares and amount outstanding at the beginning
and at the end of the reporting period

Particulars As At 31.March.2025 As At 31.March.2024

The company has only one class of Equity Shares having a par value of Rs. 10 per share. Each holder of equity share is entitled to one
vote per share. The company declares and pays dividend in Indian Rupees. The dividend proposed by the Board of directors is subject
to the approval of shareholders in ensuing Annual General Meeting. In the event of liquidation of the company, the holders of equity
shares will be entitled to receive remaining assets of the company, after distribution of all preferential amounts. The distribution will be
in proportion to the number of equity shares held by the equity shareholders.

'#The company have issued bonus shares to its existing shareholders as on 18 Nov 2024 in the ratio of 1:5  and considered its effect in
the restated basic earing per shares.
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NOTES FORMING PART OF FINANCIAL STATEMENTS
CIN: U74999MH2013PLC249748
SHANTI GOLD INTERNATIONAL LIMITED

As at 
March 31, 2025

As at 
March 31, 2024

 Surplus i.e., Balance in Statement of Profit & Loss Account 

As at 
March 31, 2025

As at 
March 31, 2024

Note - 10 (b) Other Equity (₹ in million)

Particulars

At the beginning of the year 876.69 608.05
Adjustment as per Indian Accounting standards 06.51 08.06
Add: Net Profit for the year 550.53 260.58
Net Profit available for appropriation 1433.73 876.69
Less : Issue of Bonus Shares 450.00 -                           
Closing Balance at the end of the year 983.73 876.69

TOTAL 983.73 876.69

Non Current Liabilities
Note - 11 (a) Financial Liabilities (i) Borrowing (₹ in million)

Particulars

Secured*
Term Loans from banks 223.29 355.97
Vehicle Loans from banks 37.83 45.02
Less : Current maturities of long term borrowings (80.96) (74.74)
Unsecured 

(i) Loans and advances from related parties -                             -                           
(ii) Inter- Corporate Deposits 14.10 19.94
(iii) Other loans & advances -                             -                           

Total 194.25 346.20

*Secured loan
(i) Term loan
As at March 31, 2025
Saraswat Co-operative Bank Ltd

Yes Bank Limited

The Company's exposure to currency risks, liquidity risks and interest rate risks are disclosed in
Note 34

1. The Company has availed Emergency Credit line - Working Capital Term Loan facility from Saraswat co-operative Bank 
Ltd, (Sanctioned Limit Rs 2500.00 Lacs), which are secured by collateral guarantee in form of first and Inclusive from Nation-
al Credit Guarantee  Trust Company Limited (NCGTC) under Emergency Credit Line Guarantee Scheme (ECLGS) and 
Second Secured by second charge against Hypothecation of Stocks & Book Debts and Equitable Mortgage over lndustrial 
Units No. 12,14 & 15 in Ravi Industrial Estate, Off Mahakali Caves Road, Andheri (E), Mumbai, lndustrial Units No. 211 & 
212 in Keytuo Industrial Estate, Near MIDC Police Station, Andheri (E), Mumbai & Units No.4E, 5A & B, Victoria Plaza, S V 
Road, Santacruz (W), Mumbai; Factory Land and Building alongwith proposed Construction thereon at Plot No. DTA-02-14 
and DTA-02-15 both admeasuring 12140 sq. mtrs. (3 acres), Khasra No. 1181, 1189 and 1192 situated at Domestic Tariff 
Area, Phase II of Mahindra World City (Jaipur) Ltd., Jaipur - Ajmer Road, NH-8, Village: Newata, Tehsil - Sanganer, Jaipur, 
Rajasthan - 302037; & Hypothecation of Plant & Machineries and personally guaranteed by Director Mr. Pankaj Jagawat & 
Mr. Manoj Jain. The loan carries a floating rate of interest of 6.00% Per annum subject to minimum @8.00% Per annum. 

1. The Company has availed Term Loan facility  from Yes Bank Ltd, (Sanctioned Limit Rs 9000.00 Lacs) which are secured 
against First and Exclusive charge by way of Equitable mortgage on property located at unit no. 6, Ground Floor, A Wing , 
INS Towers , Opp. Trident Hotel , near Bharat Diamond market BKC , Bandra east Mumbai 400051 and personal guarantee 
of Mr Pankaj Kumar Jagawat & Manoj Kumar Jain The loan carries a Pricing of 1 M MLCR Plus 0.05% per Annum.
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(ii) Vehicle loan
Saraswat Co-operative Bank Ltd

Unsecured Loan
(i) Inter- Corporate deposits

As at March 31, 2024
(i) Term loan
Saraswat Co-operative Bank Ltd

Yes Bank Limited

1. The company has sanctioned vehicle Loan facility amounting to Rs.359.47 Lacs which is secured by way of Hypothecation 
of Vehicle and secured by personal guarantee of Mr Pankaj Kumar Jagawat & Manoj Kumar Jain The loan carries a fixed 
rate of interest  8.30% per annum payable monthly.

The company has taken interest free inter corporate deposit, which are repayable on due date with unpaid and accrued nomi-
nal interest and other cost or charges with mutual consent of the parties.

1. The Company has availed Emergency Credit line - Working Capital Term Loan facility from Saraswat co-operative Bank 
Ltd, (Sanctioned Limit Rs 2500.00 Lacs), which are secured by collateral guarantee in form of first and Inclusive from Nation-
al Credit Guarantee  Trust Company Limited (NCGTC) under Emergency Credit Line Guarantee Scheme (ECLGS) and 
Second Secured by second charge against Hypothecation of Stocks & Book Debts and Equitable Mortgage over lndustrial 
Units No. 12,14 & 15 in Ravi Industrial Estate, Off Mahakali Caves Road, Andheri (E), Mumbai, lndustrial Units No. 211 & 
212 in Keytuo Industrial Estate, Near MIDC Police Station, Andheri (E), Mumbai & Units No.4E, 5A & B, Victoria Plaza, S V 
Road, Santacruz (W), Mumbai; Factory Land and Building alongwith proposed Construction thereon at Plot No. DTA-02-14 
and DTA-02-15 both admeasuring 12140 sq. mtrs. (3 acres), Khasra No. 1181, 1189 and 1192 situated at Domestic Tariff 
Area, Phase II of Mahindra World City (Jaipur) Ltd., Jaipur - Ajmer Road, NH-8, Village: Newata, Tehsil - Sanganer, Jaipur, 
Rajasthan - 302037; & Hypothecation of Plant & Machineries and personally guaranteed by Director Mr. Pankaj Jagawat & 
Mr. Manoj Jain. The loan carries a floating rate of interest of 6.00% Per annum subject to minimum @8.00% Per annum. 

1. The Company has availed Term Loan facility  from Yes Bank Ltd, (Sanctioned Limit Rs 9000.00 Lacs) which are secured 
against First and Exclusive charge by way of Equitable mortgage on property located at unit no. 6, Ground Floor, A Wing , 
INS Towers , Opp. Trident Hotel , near Bharat Diamond market BKC , Bandra east Mumbai 400051 and personal guarantee 
of Mr Pankaj Kumar Jagawat & Manoj Kumar Jain The loan carries a Pricing of 1 M MLCR Plus 0.05% per Annum.
2. The Company has availed Guaranteed Emergency Credit Line facility  (Sanctioned Limit Rs 293.00 Lacs) and (Sanctioned 
Limit Rs 120.00 Lacs) from Yes Bank Ltd, which are secured against Second charge on a) property located at unit no. 6, 
Ground Floor, A Wing , INS Towers , Opp. Trident Hotel , near Bharat Diamond market BKC , Bandra east Mumbai 400051 
and b) Bungalow No. M 36. Mandara Sujala Bungalow. Survey No. 47H No. IC & ID . Village Tungarli Taluka Maval, Lonava-
la , Pune - 410401 and Current assets financed through the additional WCTL to be created also 100% Credit Guarantee by 
National Credit Guarantee trust Company Limited and also secured with personal guarantees of Directors . The loan carries 
a Pricing of 3 M MLCR Plus 0.05% per Annum subject to cap of 9.25%.

2. The company has sanctioned vehicle Loan facility amounting to Rs.56 Lacs which is secured by way of Hypothecation of 
Vehicle and secured by personal guarantee of Mr Pankaj Kumar Jagawat & Manoj Kumar Jain The loan carries a fixed rate 
of interest  10.00% per annum payable monthly.
3. The company has sanctioned vehicle Loan facility amounting to Rs.100 Lacs which is secured by way of Hypothecation 
of Vehicle and secured by personal guarantee of Mr Pankaj Kumar Jagawat & Manoj Kumar Jain The loan carries a fixed 
rate of interest  9.50% per annum payable monthly.

2. The Company has availed Guaranteed Emergency Credit Line facility  (Sanctioned Limit Rs 293.00 Lacs) and (Sanctioned 
Limit Rs 120.00 Lacs) from Yes Bank Ltd, which are secured against Second charge on a) property located at unit no. 6, 
Ground Floor, A Wing , INS Towers , Opp. Trident Hotel , near Bharat Diamond market BKC , Bandra east Mumbai 400051 
and b) Bungalow No. M 36. Mandara Sujala Bungalow. Survey No. 47H No. IC & ID . Village Tungarli Taluka Maval, Lonavala 
, Pune - 410401 and Current assets financed through the additional WCTL to be created also 100% Credit Guarantee by 
National Credit Guarantee trust Company Limited and also secured with personal guarantees of Directors . The loan carries 
a Pricing of 3 M MLCR Plus 0.05% per Annum subject to cap of 9.25%.
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(ii) Vehicle loan

Unsecured Loan
(i) Inter- Corporate deposits

Saraswat Co-operative Bank Ltd
1. The company has sanctioned vehicle Loan facility amounting to Rs.359.47 Lacs which is secured by way of Hypothecation 
of Vehicle and secured by personal guarantee of Mr Pankaj Kumar Jagawat & Manoj Kumar Jain The loan carries a fixed 
rate of interest  8.30% per annum payable monthly.
2. The company has sanctioned vehicle Loan facility amounting to Rs.56 Lacs which is secured by way of Hypothecation of 
Vehicle and secured by personal guarantee of Mr Pankaj Kumar Jagawat & Manoj Kumar Jain The loan carries a fixed rate 
of interest  10.00% per annum payable monthly.
3. The company has sanctioned vehicle Loan facility amounting to Rs.100 Lacs which is secured by way of Hypothecation 
of Vehicle and secured by personal guarantee of Mr Pankaj Kumar Jagawat & Manoj Kumar Jain The loan carries a fixed 
rate of interest  9.50% per annum payable monthly.

The company has taken interest free inter corporate deposit, which are repayable on due date with unpaid and accrued nomi-
nal interest and other cost or charges with mutual consent of the parties.
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Note - 11 (a) Financial Liabilities (ii) Lease Liabilities (₹ in million)

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Lease Liabilities (Refer Note 37) 67.88 105.68

Total : 67.88 105.68

Note - 11 (a) Financial Liabilities (iii) Other Financial Liabilities (₹ in million)

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Deposits Received 10.80 10.80
Total : 10.80 10.80

Note - 12 (b) Deferred Tax Liability (₹ in million)

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Deferred Tax Liability (Net) 58.98 72.14
Total : 58.98 72.14

Note - 13 (c) Provisions (₹ in million)

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Provision for gratuity (Refer Note 37) 03.68 01.67
Total : 03.68 01.67

Current Liabilities
Note - 14 (a) Financial Liabilities (i) Borrowing (₹ in million)

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Secured 
 (i) Loans from Bank  (Repayable on demand) 2042.59 1521.26
(ii) Current maturities of long term borrowings 80.96 74.74

Unsecured 
(i) Loans and advances from related parties 12.14 41.39
(ii) Other loans & advances 0.02 0.04
Total 2135.71 1637.43
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*Secured loan
(i) Working capital Overdraft facility
For the Year ended March 31, 2025
Saraswat Co-operative Bank Ltd

HDFC Bank Limited

1. The company has availed Working capital Demand Loan facility from Saraswat Bank Ltd Sublimit to cash credit facility  
(Sanctioned Limit Rs 600.00 Lacs) which is Secured against first pari-passu charge by way of  Hypothecation of entire 
current assets, plant and machinery (excluding vehicle) & Exclusive charge by way of equitable mortgage on residential 
property located at Bungalow No M 36, Mandara Sujala Bungalow, Survey No 47H No 1C and 1D, Village Tungarli, Taluka 
Maval, Lonavala, Pune - 410401 & equitable mortgage on commercial property located at Unit No 6, Ground Floor, A wing, 
INS Towers, Opp Trident Hotel, near Bharat Diamond Market, BKC, Bandra East, Mumbai - 400051, 100% guaranteed by 
National Credit Guarantee Trustee Company Ltd.. The loan carries a floating rate of interest of 6.50% per annum subject to 
minimum of 7.50% per annum.
2. The company has availed Working capital Demand Loan facility from Saraswat Bank Ltd   (Sanctioned Limit Rs 400.00 
Lacs) which is Secured against Hypothecation of Stocks & Book Debts and Equitable Mortgage overlndustrial Units No. 
12,14 & 15 in Ravi Industrial Estate, Off Mahakali Caves Road, Andheri (E), Mumbai, lndustrial Units No. 211 & 212 in Keytuo 
Industrial Estate, Near MIDC Police Station, Andheri (E), Mumbai & Units No.4E, 5A & B, Victoria Plaza, S V Road, Santa-
cruz (W), Mumbai; Factory Land and Building alongwith proposed Construction thereon at Plot No. DTA-02-14 and 
DTA-02-15 both admeasuring 12140 sq. mtrs. (3 acres), Khasra No. 1181,1189 and 1192 situated at Domestic Tariff Area, 
Phase II of Mahindra World City (Jaipur) Ltd., Jaipur - Ajmer Road, NH-8, Village: Newata, Tehsil - Sanganer, Jaipur, Rajas-
than - 302037; & Hypothecation of Plant & Machineries and personally guaranteed by Director Mr. Pankaj Jagawat & Mr. 
Manoj Jain. The loan carries a floating rate of interest of 6.50% per annum subject to minimum of 7.50% per annum 
3. The company has availed Additional Working capital Demand Loan facility  from Saraswat Bank Ltd sublimit to cash credit 
facility  (Original Sanctioned Limit Rs 2500.00 Lacs)  , which are Secured against first pari-passu charge by way of  Hypothe-
cation of entire current assets, plant and machinery (excluding vehicle) & Exclusive charge by way of equitable mortgage on 
residential property located at Bungalow No M 36, Mandara Sujala Bungalow, Survey No 47H No 1C and 1D, Village Tungar-
li, Taluka Maval, Lonavala, Pune - 410401 & equitable mortgage on commercial property located at Unit No 6, Ground Floor, 
A wing, INS Towers, Opp Trident Hotel, near Bharat Diamond Market, BKC, Bandra East, Mumbai - 400051, 100% guaran-
teed by National Credit Guarantee Trustee Company Ltd. The loan carries a floating rate of interest of 6.50% per annum 
subject to minimum of 9.00% per annum . 
4. The company has availed Overdraft facility Sublimit to cash credit facility from Saraswat Bank Ltd (Sanctioned Limit Rs 
2450.00 Lacs and Rulling limit is 7034 lakhs), which are Secured against first pari-passu charge by way of  Hypothecation of 
entire current assets, plant and machinery (excluding vehicle) & Exclusive charge by way of equitable mortgage on residen-
tial property located at Bungalow No M 36, Mandara Sujala Bungalow, Survey No 47H No 1C and 1D, Village Tungarli, 
Taluka Maval, Lonavala, Pune - 410401 & equitable mortgage on commercial property located at Unit No 6, Ground Floor, 
A wing, INS Towers, Opp Trident Hotel, near Bharat Diamond Market, BKC, Bandra East, Mumbai - 400051, 100% guaran-
teed by National Credit Guarantee Trustee Company Ltd.. The loan carries a floating rate of interest of 5.75% per annum 
subject to minimum @8.25% Per annum .

1. The company has availed Working capital Demand Loan facility from HDFC Bank Ltd (Sanctioned Limit Rs 5000.00 Lacs) 
, which are secured against First pari-passu charge on all Current assets of the company both current and Future and first 
pari-Passu charge on all properties currently held with Yes bank Ltd and Saraswat Bank. and it is also secured with personal 
guarantees of Directors and Property Owners . The loan carries a fixed rate of interest @8.35% Per annum .

YES Bank Limited
1. The company has availed Working capital Demand Loan facility from Yes Bank Ltd. (Sanctioned Limit Rs 1425.00 Lacs) 
, which are Secured against first pari-passu charge by way of  Hypothecation of entire current assets, plant and machinery 
(excluding vehicle) & Exclusive charge by way of equitable mortgage on residential property located at Bungalow No M 36, 
Mandara Sujala Bungalow, Survey No 47H No 1C and 1D, Village Tungarli, Taluka Maval, Lonavala, Pune - 410401 & 
equitable mortgage on commercial property located at Unit No 6, Ground Floor, A wing, INS Towers, Opp Trident Hotel, near 
Bharat Diamond Market, BKC, Bandra East, Mumbai - 400051, 100% guaranteed by National Credit Guarantee Trustee 
Company Ltd. . The loan carries a Fixed rate of interest of 8.75% per annum.
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Unsecured Loan

As at March 31, 2025
(i) Working capital Overdraft facility
Saraswat Co-operative Bank Ltd

(i)  Loans and advances from related parties
The company has taken interest free Loans and advances from related parties, which are repayable on demand.

1. The company has availed Working capital Demand Loan facility from Saraswat Bank Ltd Sublimit to cash credit facility  
(Sanctioned Limit Rs 600.00 Lacs) which is Secured against first pari-passu charge by way of  Hypothecation of entire 
current assets, plant and machinery (excluding vehicle) & Exclusive charge by way of equitable mortgage on residential 
property located at Bungalow No M 36, Mandara Sujala Bungalow, Survey No 47H No 1C and 1D, Village Tungarli, Taluka 
Maval, Lonavala, Pune - 410401 & equitable mortgage on commercial property located at Unit No 6, Ground Floor, A wing, 
INS Towers, Opp Trident Hotel, near Bharat Diamond Market, BKC, Bandra East, Mumbai - 400051, 100% guaranteed by 
National Credit Guarantee Trustee Company Ltd.. The loan carries a floating rate of interest of 6.50% per annum subject to 
minimum of 7.50% per annum.

2. The company has availed Working capital Demand Loan facility from Saraswat Bank Ltd   (Sanctioned Limit Rs 400.00 
Lacs) which is Secured against Hypothecation of Stocks & Book Debts and Equitable Mortgage overlndustrial Units No. 
12,14 & 15 in Ravi Industrial Estate, Off Mahakali Caves Road, Andheri (E), Mumbai, lndustrial Units No. 211 & 212 in Keytuo 
Industrial Estate, Near MIDC Police Station, Andheri (E), Mumbai & Units No.4E, 5A & B, Victoria Plaza, S V Road, 
Santacruz (W), Mumbai; Factory Land and Building alongwith proposed Construction thereon at Plot No. DTA-02-14 and 
DTA-02-15 both admeasuring 12140 sq. mtrs. (3 acres), Khasra No. 1181,1189 and 1192 situated at Domestic Tariff Area, 
Phase II of Mahindra World City (Jaipur) Ltd., Jaipur - Ajmer Road, NH-8, Village: Newata, Tehsil - Sanganer, Jaipur, 
Rajasthan - 302037; & Hypothecation of Plant & Machineries and personally guaranteed by Director Mr. Pankaj Jagawat & 
Mr. Manoj Jain. The loan carries a floating rate of interest of 6.50% per annum subject to minimum of 7.50% per annum.

3. The company has availed Additional Working capital Demand Loan facility  from Saraswat Bank Ltd sublimit to cash credit 
facility  (Original Sanctioned Limit Rs 2500.00 Lacs)  , which are Secured against first pari-passu charge by way of  
Hypothecation of entire current assets, plant and machinery (excluding vehicle) & Exclusive charge by way of equitable 
mortgage on residential property located at Bungalow No M 36, Mandara Sujala Bungalow, Survey No 47H No 1C and 1D, 
Village Tungarli, Taluka Maval, Lonavala, Pune - 410401 & equitable mortgage on commercial property located at Unit No 
6, Ground Floor, A wing, INS Towers, Opp Trident Hotel, near Bharat Diamond Market, BKC, Bandra East, Mumbai - 
400051, 100% guaranteed by National Credit Guarantee Trustee Company Ltd. The loan carries a floating rate of interest of 
6.50% per annum subject to minimum of 9.00% per annum . 

4. The company has availed Overdraft facility Sublimit to cash credit facility from Saraswat Bank Ltd (Sanctioned Limit Rs 
3500.00 Lacs and Rulling limit is 7034 lakhs), which are Secured against Personal Guarantee - PG of all Directors.  i.e PG 
of Pankajkumar Hastimal Jagawat and Manojkumar Nemichand Jain. Dt.13/03/25.Current Assets - 1st Pari Passu charge on 
all current assets,Plant & Machinery (Excluding Vehicle) of the company both current and future Dt.13/03/25.Immovabe 
Assets -1st Pari passu charge on all immovable propeties vide Registered Mortgage deed ie 13/03/25.Gala no.12/14/15,Ravi 
Industrial Estate,Off Mahakali Caves Rd,Andheri E,Mumbai - 400 093.Gala no.211/212,Keytou Industrial Estate,Near MIDC 
police station,Andheri E,Mumbai-400 093.4E, 5A & 5B, Victoria Plaza , SV Road , Santacruz W, Mumbai 400 052.Shop no.6, 
A WING , Ground Floor, INS Tower, Opp Trident Hotel,Near Bharat Diamond Market,BKC , Mumbai 400 051.Jaipur Land & 
Proposed Bldg, DTA 02-14 & DTA 02-15,Mahindra World City,Jaipur,Rajashthan 302037.Bungalow no M36, 
Mandara,Sajala Bungalow, Survey no.47 H NO.1C & 1D ,Village Tungalri,Taluka Maval,Lonavala, Pune Maharashtra. 
410401. The loan carries a floating rate of interest of 5.75% per annum subject to minimum @8.25% Per annum .

5. The company has availed Overdraft facility Sublimit to cash credit facility from Saraswat Bank Ltd (Sanctioned Limit Rs 
5500.00 Lacs, which are Secured against Personal Guarantee - PG of all Directors.  i.e PG of Pankajkumar Hastimal 
Jagawat and Manojkumar Nemichand Jain. Dt.13/03/25.Current Assets - 1st Pari Passu charge on all current assets,Plant 
& Machinery (Excluding Vehicle) of the company both current and future Dt.13/03/25.Immovabe Assets -1st Pari passu 
charge on all immovable propeties vide Registered Mortgage deed ie 13/03/25.Gala no.12/14/15,Ravi Industrial Estate,Off 
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HDFC Bank Limited

Mahakali Caves Rd,Andheri E,Mumbai - 400 093.Gala no.211/212,Keytou Industrial Estate,Near MIDC police 
station,Andheri E,Mumbai-400 093.4E, 5A & 5B, Victoria Plaza , SV Road , Santacruz W, Mumbai 400 052.Shop no.6, A 
WING , Ground Floor, INS Tower, Opp Trident Hotel,Near Bharat Diamond Market,BKC , Mumbai 400 051.Jaipur Land & 
Proposed Bldg, DTA 02-14 & DTA 02-15,Mahindra World City,Jaipur,Rajashthan 302037.Bungalow no M36, 
Mandara,Sajala Bungalow, Survey no.47 H NO.1C & 1D ,Village Tungalri,Taluka Maval,Lonavala, Pune Maharashtra. 
410401. The loan carries a floating rate of interest of 6.75% per annum subject to minimum @9.50% Per annum .

1. The company has availed Overdraft facility Sublimit to cash credit facility from HDFC Bank Ltd (Sanctioned Limit Rs 
3900.00 Lacs & 65.66 lakhs, which are Secured against Personal Guarantee - PG of all Directors.  i.e PG of Pankajkumar 
Hastimal Jagawat and Manojkumar Nemichand Jain. Dt.13/03/25.Current Assets - 1st Pari Passu charge on all current 
assets,Plant & Machinery (Excluding Vehicle) of the company both current and future Dt.13/03/25.Immovabe Assets -1st 
Pari passu charge on all immovable propeties vide Registered Mortgage deed ie 13/03/25.Gala no.12/14/15,Ravi Industrial 
Estate,Off Mahakali Caves Rd,Andheri E,Mumbai - 400 093.Gala no.211/212,Keytou Industrial Estate,Near MIDC police 
station,Andheri E,Mumbai-400 093.4E, 5A & 5B, Victoria Plaza , SV Road , Santacruz W, Mumbai 400 052.Shop no.6, A 
WING , Ground Floor, INS Tower, Opp Trident Hotel,Near Bharat Diamond Market,BKC , Mumbai 400 051.Jaipur Land & 
Proposed Bldg, DTA 02-14 & DTA 02-15,Mahindra World City,Jaipur,Rajashthan 302037.Bungalow no M36, 
Mandara,Sajala Bungalow, Survey no.47 H NO.1C & 1D ,Village Tungalri,Taluka Maval,Lonavala, Pune Maharashtra. 
410401. The loan carries a floating rate of interest of 6.75% per annum subject to minimum @9.50% Per annum .

YES Bank Limited

Unsecured Loan
(ii)  Loans and advances from related parties

1. The company has availed Overdraft facility Sublimit to cash credit facility from yes Bank Ltd (Sanctioned Limit Rs 600.00 
Lacs & 800 lakhs, which are Secured against Personal Guarantee - PG of all Directors.  i.e PG of Pankajkumar Hastimal 
Jagawat and Manojkumar Nemichand Jain. Dt.13/03/25.Current Assets - 1st Pari Passu charge on all current assets,Plant 
& Machinery (Excluding Vehicle) of the company both current and future Dt.13/03/25.Immovabe Assets -1st Pari passu 
charge on all immovable propeties vide Registered Mortgage deed ie 13/03/25.Gala no.12/14/15,Ravi Industrial Estate,Off 
Mahakali Caves Rd,Andheri E,Mumbai - 400 093.Gala no.211/212,Keytou Industrial Estate,Near MIDC police 
station,Andheri E,Mumbai-400 093.4E, 5A & 5B, Victoria Plaza , SV Road , Santacruz W, Mumbai 400 052.Shop no.6, A 
WING , Ground Floor, INS Tower, Opp Trident Hotel,Near Bharat Diamond Market,BKC , Mumbai 400 051.Jaipur Land & 
Proposed Bldg, DTA 02-14 & DTA 02-15,Mahindra World City,Jaipur,Rajashthan 302037.Bungalow no M36, 
Mandara,Sajala Bungalow, Survey no.47 H NO.1C & 1D ,Village Tungalri,Taluka Maval,Lonavala, Pune Maharashtra. 
410401. The loan carries a floating rate of interest of 6.75% per annum subject to minimum @9.50% Per annum .
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Steps have been taken to identify the suppliers who qualify under the definition of micro and small enterprises, as defined 
under the Micro, Small and Medium Enterprises Development Act 2006. Since no intimation has been received from the 
suppliers regarding their status under the said Act as at 31st March 2025, disclosures relating to amounts unpaid as at the 
year end, if any, have not been furnished. In the opinion of the management, the impact of interest, if any, that may be 
payable in accordance with the provisions of the Act, is not expected to be material.

Note - 14 (a) Financial Liabilities (ii) Lease Liabilities (₹ in million)

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Lease Liabilities (Refer Note 36) 36.15 17.47
Total : 36.15 17.47

Note - 14 (a) Financial Liabilities (iii) Trade Payables (₹ in million)

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Undisputed Dues

 (A)Total outstanding dues of micro enterprises and small enterprises 17.49 19.70
 (B) Total outstanding dues of creditors other than micro enterprises and 
small enterprises 43.18 24.94
Undisputed Dues
 (A)Total outstanding dues of micro enterprises and small enterprises -                             -                           
 (B) Total outstanding dues of creditors other than micro enterprises and 
small enterprises -                             -                           

Total : 60.67 44.64

Trade Payables and Creditors for expenses ageing schedule: As at 31 March 2025

Less than 1 year 1-2 years

(i) MSME 16.02 01.47
(ii) Others 41.68 01.25
(iii) Disputed dues- MSME -                             -                           
(iv) Disputed dues - Others -                             -                           

Trade Payables and Creditors for expenses ageing schedule: As at 31 March 2024

Less than 1 year 1-2 years

(i) MSME 19.70 -                           
(ii) Others 24.05 0.89
(iii) Disputed dues- MSME -                             -                           
(iv) Disputed dues - Others -                             -                           

Outstanding for following periods from due date of payment

Outstanding for following periods from due date of payment
Particulars

Particulars

2-3 years More than 3 
years

-                          -                      
0.24 -                      
-                          -                      
-                          -                      

2-3 years More than 3 
years

-                          -                      
-                          -                      
-                          -                      
-                          -                      

(₹ in million)

17.49
43.18

-           
-           

(₹ in million)

19.70
24.94

-           
-           

Total

Total
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(i)  Additional disclosures relating to relating to micro, small and medium enterprises as required by general instructions for 
preparation of the statement of profit and loss as per Schedule III to the Companies Act, 2013.
The disclosure is based on the information collected by the company from the supplier regarding their status as supplier 
under the Micro, Small and Medium Enterprises Development Act, 2006.The Company has not received any claim for 
interest from any supplier as at the balance-sheet date.

(₹ in million)

Particulars As at March 31,2025 As at March 
31,2024

The principal amount and the  interest due thereon remaining unpaid to any 
supplier as at the end of accounting year; 17.49 19.70

The amount of interest paid by the buyer under the MSMED Act along with 
the amounts of the payment made  to the supplier beyond the appointed 
day during each accounting year;

            -              -  

The amount of interest due and payable for the year (where the principal 
has been paid but interest under the MSMED Act not paid);             -              -  

The amount of interest accrued and remaining unpaid at the end of 
accounting year; and             -              -  

The amount of further interest due and payable even in the succeeding
period, until such date when the interest dues as above are actually paid to
the small enterprise, for the purpose of disallowance as a deductible
expenditure under section 23.

            -              -  

Note - 14 (a) Financial Liabilities (iv) Other Financial Liabilities (₹ in million)

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Interest Accrued But Not Due 07.27 0.94
Creditors For Capital Expenses 0.02 02.48
Expenses Payable 08.40 14.91

 Salary & Wages Payable 01.22 01.03
Total : 16.91 19.36

Note - 15 (b) Other Current Liabilities (₹ in million)

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Unearned Rent 0.93 0.52
Advances Received From Customers 19.22 09.65
Contribution to Provident Fund & ESIC Payable 0.83 0.74
Due To Government Authorities 02.61 02.13

Total 23.60 13.03

Note - 16 (c) Short Term Provisions (₹ in million)

Particulars As at 
March 31, 2025

As at 
March 31, 2024

 Provision for Gratuity (Refer Note : 38) 0.16 0.07
 Provision For Income Tax  65.74 18.82
Total 65.90 18.89
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Note - 17  Revenue from Operations (₹ in million)

Particulars For the year ended March 
31,2025

For the year ended March 
31,2024

Sale of Products (Net) 11030.22 7070.48
Sale of Services (Net) 33.86 43.86
Total 11064.07 7114.34

a) Disaggregation of Revenue:
Product Categories: (₹ in million)

Particulars For the year ended March 
31,2025

For the year ended March 
31,2024

22KT GOLDJEWELLERY 11008.85 7048.94
18KT GOLD JEWELLERY 18.45 16.64
20KT GOLD JEWELLERY -                                              -                                               
OTHERS 02.92 04.89

Geographic Segments: (₹ in million)

Particulars For the year ended March 
31,2025

For the year ended March 
31,2024

Sale of Products
Domestic Sales 10437.26 6768.44
Export Sales 592.96 302.04
Sale of Services - Domestic 33.86 43.86
Total 11064.07 7114.34

Note - 18  Other Income (₹ in million)

Particulars For the year ended March 
31,2025

For the year ended March 
31,2024

Interest Income 21.34 14.09
Rent 30.55 15.81
Profit on sale of Property, Plant and Equipment -                                              -                                               
Dividend 0.00 0.00
Miscellaneous Income 0.22 0.54
Unwinding of discount on security deposits 01.59 0.44
Net gain on foreign currency transaction 06.89 05.16
Total 60.60 36.04

Note 19 - Cost of materials consumed (₹ in million)

Particulars For the year ended March 
31,2025

For the year ended March 
31,2024

Consumption of Raw material & Packing Material
Opening Stock 74.52 84.39
Add: Purchases During the year 10031.85 6771.42

10106.37 6855.81
Direct Expenses 159.71 157.79
Less: Closing Stock 96.48 74.52

Total 10169.60 6939.08

Note - 20 Changes in inventories of Finished Goods, Work-in-progress and  Stock-in-Trade
(₹ in million)

Particulars For the year ended March 
31,2025

For the year ended March 
31,2024

Work-In-Progress
Opening Work In Progress -                                              19.70
Less : Closing Work In Progress -                                              -                                               

Finished Goods
Opening Stock 1211.51 749.84
Less : Closing Stock 1389.36 1211.51

Total (177.86) (441.97)

134



Note - 21 Employee benefits expenses (₹ in million)

Particulars For the year ended March 
31,2025

For the year ended March 
31,2024

Salaries and allowances 31.29 23.39
Director's Remuneration 21.66 20.80
Employer Contribution to Provident fund and other funds 05.17 04.91
Provision for Gratuity (Refer Note : 37) -                                              -                                               
Staff Welfare Expenses 0.62 0.75
Total 58.75 49.85

Note - 22 Finance costs (₹ in million)

Particulars For the year ended March 
31,2025

For the year ended March 
31,2024

Interest Expense
Interest on Loan 173.04 130.40
Interest Others 0.09 0.07
Interest on net defined benefit liability 0.12 0.18
Interest on Lease Liability 13.82 07.40

Other Borrowing cost
Bank charges and other finance costs 05.13 04.73

Total 192.20 142.78

Note - 23 Depreciation and amortisation expense (₹ in million)

Particulars For the year ended March 
31,2025

For the year ended March 
31,2024

Depreciation & Amortization expense 56.63 33.52
TOTAL 56.63 33.52

Note - 24 Other Expenses (₹ in million)

Particulars For the year ended March 
31,2025

For the year ended March 
31,2024

Auditor's Remuneration 01.25 01.00
Hall Marking Charges 09.02 08.68
Insurance 01.50 0.97
Electricity Expenses 01.43 0.66
Printing & Stationery 0.90 0.82
Professional Fees 12.49 07.16
Rent, Rates & Taxes 04.50 0.25
Repairs & Maintenance 03.42 04.22
Director Sitting fees 0.49 0.06
Security Charges 02.86 02.40
Selling & Distribution Expenses 11.84 08.47
Loss on sale of asset 0.19 01.42
Travelling Expenses 11.42 13.12
Vehicle Expenses 05.17 04.49
Certification Charges 0.01 0.99
Commission And Brokerage -                                              0.02
Donations 0.06 0.01
CSR Expenses (Refer Note : 32) 05.02 03.53
Miscellaneous Expenses 25.49 10.63
Total 97.04 68.88
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(i) Income tax related to items recognised in Statement of profit and loss during the year

b. Reconciliation of tax expense and the accounting profit multiplied by tax rate:

c. Deferred tax relates to the following:

Note - 25  Income Tax :
a. The major components of income tax are as under:

(₹ in million)

Particulars For the year ended 
March 31,2025

For the year ended March 
31,2024

Current Tax : 
Current tax on taxable income for the year 181.77 97.38
Charge/Credit in respect of current tax for earlier year 0.82 0.54
Total current tax expenses 182.58 97.92

Deferred Tax : 
Relating to origination and reversal of temporary differences (12.70) (8.36)
Total deferred tax charge/ (credit) (12.70) (8.36)
Income tax expense reported in the statement of profit and loss 169.89 89.56

(₹ in million)

Particulars For the year ended 
March 31,2025

For the year ended March 
31,2024

Deferred tax on remeasurement (gains)/losses on defined benefit plan 0.47 0.01
Total current tax expenses 0.47 0.01

(₹ in million)

Particulars For the year ended 
March 31,2025

For the year ended March 
31,2024

Accounting Profits / (loss) before tax (A) 728.31 358.24
Statutory income tax rate 25.17% 25.17%
Current Income tax on Accounting profit 183.30 90.16
Other non deductible expenses 55.86 58.51
Other allowances for tax purpose (81.83) (40.78)
Income from House property 19.88 10.94
Net Adjustments to profits (6.10) 28.67
Taxable Profits / (loss) before tax (A) 722.21 386.91
Current Income tax on Taxable profit 181.77 97.38
Income tax expense charged to the statement of profit and loss 181.77 97.38

(₹ in million)

Particulars For the year ended 
March 31, 2025

For the year ended March 
31, 2024

(a) Taxable temporary differences
      (i) Property, Plant & Equipment 172.00 209.56
      (ii) Right of use Assets 172.92 202.00

       (iii) Fair valuation of financial instruments 0.46 01.29
       (iv) Actuarial recognised in OCI -                                    -                                        
Total Taxable temporary differences (a) 345.38 412.85
(b) Deductible temporary differences
      (i) Lease Liability 104.03 123.15
      (ii) Actuarial Losses recognised in OCI 01.85 0.06
      (iii) Provision of Gratuity (Employee Benefits) 03.84 01.74
Total Deductible temporary differences (b) 109.72 124.95

Net Taxable temporary difference (a-b) 235.65 287.90
Effective rate of income tax rate(%) 25.17% 25.17%
Net Deferred Tax (Assets)/ Liabilities (a-b) 58.98 72.14

(ii) Deferred tax related to items recognized in other comprehensive income (OCI) during the year

Opening balance on account of defined benefit obligations 72.14 80.51
Charged/ (Reversal) deferred tax during the year (13.16) (8.37)
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31,2024

Rent for 4E (Victoria Plaza) Santacruz West,mumbai-400054 1543.67 sq. feet 23.48 03.50 02.59
Rent for 5A & 5B Victoria Plaza Santacruz (WEST) , Mumbai - 400054 2206.55 sq. feet 40.60 05.78 03.00
Rent for Gala No -211 / 212 Kondivita Road , Andheri (E) , Mumbai - 400059 4539.00 sq. feet 13.74 03.74 03.57
Rent for Gala No 12 Ravi Indl. Estate mahakali caves road,andheri east,mumbai-400093 2200.00 sq feet 16.25 02.25 (0.36)
Rent for Gala No. 14/15 Ravi Estate Andheri East - Mumbai 400093 4000.00 sq. feet 10.67 03.69 (0.71)
Rent for INS Tower Bandra - Kurla Complex , Bandra (East) , Mumbai 1929.00 sq. feet 132.77 07.83 03.19
Total 237.52 26.79 11.27

 Net Rental Income from 
Investment Property 

PARTICULARS Build up Area Carrying Amount as on 
March 31,2025

 Operating Expenses relating to 
Investment property 

PARTICULARS Build up Area Carrying Amount as on 
March 31,2025
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Note - 30    Expected Credit Loss on Financial Assets
a) ECL Methodology and Assessment:

b) ECL Assessment Approach:

The Company applies the simplified approach for trade receivables under Ind AS 109, which requires
recognition of lifetime expected credit losses. Based on the Company's assessment, no expected
credit losses are anticipated due to: 
   - Strong historical collection track record
   - Quality customer base with established credit profiles
   - Short collection cycles in jewelry industry
   - Management's assessment of customer creditworthiness

   - Historical Loss Analysis (Last 3 Years):
   - Total credit sales: ₹ 18274.47 million
   - Actual write-offs: ₹ 0.00 million
   - Historical loss rate: 0.000%

c) Management Assessment and Conclusion:
    Based on comprehensive analysis considering:

Conclusion : Management concludes that expected credit losses are NIL.

   - Historical loss experience (NIL)
   - Current economic conditions (stable)
   - Customer credit quality (high)
   - Industry dynamics (resilient)

Note - 31    Related Party Transactions
List of Related Parties
NAME OF RELATED PARTY
 Ganesh Gold Enterprise in which KMP exercise control
 Utsav Cz Gold Jewels Limited Enterprise in which KMP exercise control
 Uzuri Jewels Pvt Limited Enterprise in which KMP exercise control
 Shanti Investment & Trading Enterprise in which KMP exercise control
 Shanti Developers Enterprise in which KMP exercise control
 Sanskriti Gold Enterprise in which KMP exercise control
 Shanti Cz Jewellery Enterprise in which KMP exercise control
 Manoj Kumar N Jain 
 Kavita Manoj Jain 
 Vansh Manoj Jain 
 Shrishti Manoj Jain 
 Bhanwaridevi N. Jain 
 Praveen N. Jain 
 Taruna Jain 
 Sonia Jain 
 Manoj Kumar Jain Huf 
 Pankajkumar H Jagawat 
 Suman Pankaj Jagawat 
 Krish Pankaj Jagawat 
 Mir Pankaj Jagawat 
 Bhawarlal H. Jagawat 
 Dinesh H. Jagawat 
 Shantilal Jagawat 
 Veena Pravin Sonaiya 
 Manji Ghisulal Kothari 
 Pankaj Kumar H Jagawat Huf 
 Shashank B. Jagawat 
 Neha S. Jagawat 
 Pawan B. Jagawat 
 Vihana S. Jagawat 
Shriram Iyengar
Vrushti Shah
Namrata Somani
Nayankumar Babubhai Gamdha

 Relative of KMP 

 Relative of KMP 
 Relative of KMP 
 Relative of KMP 
 Key Managerial Person (KMP) 
 Relative of KMP 
 Relative of KMP 

 Key Managerial Person (KMP) 
 Key Managerial Person (KMP) 
 Key Managerial Person (KMP) 

 Relative of KMP 
 Relative of KMP 

RELATIONSHIP

 Key Managerial Person (KMP) 
 Relative of KMP 
 Relative of KMP 
 Relative of KMP 
 Relative of KMP 

 Relative of KMP 
 Relative of KMP 
 Relative of KMP 
 Key Managerial Person (KMP) 

 Relative of KMP 

 Relative of KMP 
 Relative of KMP 
 Relative of KMP 
 Relative of KMP 
 Relative of KMP 
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(₹ in million)
No. Particulars As at March 31,2025 As at March 31,2024

(a) Transactions with Related Party
i Pankajkumar Jagawat

Directors Remuneration 10.83 10.80
Reiumbursement of Expenses 0.01 -                                        
Unsecured Loan Taken -                                    16.92
Unsecured Loan Repaid 29.76 26.90

ii  Shashank Jagawat 
Sitting Fees 0.17 0.06

iii Manojkumar Jain
Directors Remuneration 10.83 10.00
Unsecured Loan Taken 01.74 01.50
Unsecured Loan Repaid -                                    01.66

iv Kavita M. Jain
Salary 2.20 1.20
Refund of Advance given -                                    -                                        

v Suman P. Jagawat
Salary 2.18 1.50
Sale of Capital Assets -                                    -                                        

vi Krish Pankaj Jagawat
Salary 0.66 0.66

vii Vansh Manoj Jain
Salary 02.11 0.66

viii. Shriram Iyengar
Salary 03.57 -                                        

ix. Vrushti Shah
Salary 0.58 -                                        

x. Namrata Somani
Salary 0.14 0.70

xi. Nayankumar Babubhai Gamdha
Salary -                                    -                                        

xii. Uzuri Jewels Pvt Ltd
Unsecured Loan Taken -                                    -                                        
Unsecured Loan Repaid 01.24 0.05

xiii Utssav Cz Gold Jewels Limited
Sale of Goods/ Services -                                    0.07
purchase of Goods/ Services -                                    -                                        

xiv Sanskriti Gold 
Purchase of Goods -                                    0.12
Purchase of Capital Goods -                                    0.99
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