
 
Corporate Relations Department   PML/BSE/BM/2024/182 
BSE Limited,                  Date: November 13, 2024 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai- 400001 
 
SUB: OUTCOME OF BOARD MEETING AS PER REGULATION 30 AND 33 OF 

SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 
REGULATIONS, 2015 (LISTING REGULATIONS) HELD ON 13TH 
NOVEMBER, 2024 - FINANCIAL RESULTS 

 
SCRIP CODE: 539113 
 
Date of the Board Meeting: - November 13, 2024 
 
TIME OF COMMENCEMENT: 12.00 Noon  
TIME OF CONCLUSION: 05:05 P.M.  
 
Dear Sir/Madam, 
 
This is to inform the Exchange that the Board of Directors of the Company Paul 
Merchants Ltd, in their duly convened meeting held Today i.e. Wednesday, 13th 
November, 2024 has inter alia discussed and approved the following:-  
 

1. Standalone as well as Consolidated Unaudited Financial Results along with Segment 
Results for the Quarter and Half year ended September 30, 2024, Standalone as well 
as Consolidated Statement of Assets and Liabilities as on September 30, 2024 and 
Cash Flow Statement (Standalone as well as Consolidated) for the Half year ended 
on September 30, 2024. Copy of the said Results is attached herewith as Annexure 
A 
 

2. Taken on record the Limited Review Reports issued by Statutory Auditors of the 
Company on the aforesaid Standalone and Consolidated Financial Results of the 
Company. Copies of the said Limited Review Reports are attached herewith as 
Annexure - B 
 
 

 
 
 



 
The said results had been reviewed by the Audit Committee in its meeting held on 
November 12, 2024 and thereafter duly approved and taken on record by the Board 
of Directors of the Company in their Meeting held Today i.e. on November 13, 2024. 
 
It is also submitted here that as per Regulation 33(3)(b) of the  Listing Regulations, we 
have consolidated the said Financial Results with three Wholly Owned Subsidiary 
Companies i.e. M/s Paul Merchants Finance Private Limited, M/s PML Realtors 
Private Limited and M/s Paul Infotech Private Limited for the quarter ended September 
30, 2024. 
 
This information has also been uploaded on the website of the Company at 
www.paulmerchants.net. 
 
We hope that you will find the above in order. Kindly take the same on your records. 
 
Thanking you, 
 
Yours faithfully, 
 
For PAUL MERCHANTS LIMITED 
 
 
 
            (HARDAM SINGH) 
  COMPANY SECRETARY & COMPLIANCE OFFICER 
            FCS-5046 
 
 
Encl: a.a. 
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STANOALONE fINANCIAL REsUIIS FOB TH! OUARTER Al{D HAU YEAB EItDEgON 30.09.2024

Paul 1"1?r,hanls Lili il e rl

tsV./ i tHflIPMP

Paul Menckaxrs

(Atnount in Rr t ttu) ercepr share and per shar€ data

fnded 31r.8.202{

Pre..ding 3

*,o52m4

corresponding 3

30.09.2023 ln the
rigur€s lor the
Period e.ded.
:o.oi.zozl

P€rlod €nded

30.1)9.2023

Pr.tious Y..r eded
31,03.202tSr. ND

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

,54L.2i
500.40

rc1,5a2.81

1t1.52
179.9@_96

676.76

2@.rz4.u
971.92

:160,117.33

7,a26.23
Revenue lrom Operations 65o,\u.76

2,419.37

99,041.6:t 102,054.33 140,617.72 20r,095.96 161,,443.57 553,004,13I TotalRev€nu€ ll+ll)

96,435.99

{95.91)
637.69

29.96

7A.07

1,588.50

99,359.99

1242.a9)
622.12

37.42
-13.07

1B5E.4a

115,126.16

(170-34)

556.08
45.16

65.80

,@7.74

195,793.9a

1338.79)
1,2m.41

67.39

151.14

3,457.04

352,4.!l.57

l3r2.u)
1,084.87

91.51

107,g2

5,977.49

b

I

Erp6ta€s
Cost ot mateials consumed
Purdrases of Stod-in-Trade
chan8es in inventories ol finish€d Soodt Slodjn-
Trade
Employ€e ben€fi ts exp€ns€

Depreciation and amonization expense
Oth€r el(penses

(25s.13)

2i34.99
171.48

271.97

11.204.09

615,758.96

98,674.{O 101,718.79 179,643,91 2@,393,19 3s9,335.04 549,490.t5

VI

Profit/(loss) before exceptional items and taJ( {lll-lv) 367.2' 335.54 993,81 702.71 2,108.49 3,5\1.77

Profit/(Lossl Before Tar (v-Vll 367.23 335.54 993,81 702,77 1108.49 3,571.7t

.49

u.08)

85.@

0.16

(1)Currenttax
(2)Deferr€d tax

235.96

1.46

181.49
(0.9o1

519.62

19,26

a73.85

27.43

IX

Profit (toss) forthe period fiom.ontinuing
operatioos lvll-Vllll 277.42 250.36 756.39 522.18 1,569.61 2,612.43

X Profit/(loss) f.om discontinued operations

x Tax expense of discontinued operations

x
ProfiV(Loss) from discontinued operatioos {after tax)
(x-xr)

x t Protit/{loss} forthe period (lx+xt, 27t,42 250.35 156.49 522.14 1,559.61 2,672.44

Other Compr€h€$ive lncome
A (i) ltems that will not be reclassified to profit o.loss-
Remeasurenent Gain(Loss) on defined benefit
obligations
(ii) lncome tar relatinSto items that will not be

reclassified to profit or loss

B (i) ltems thBt will be r€.lassified to profrt or loss
(iillncome rax relatingto items that willbe

recl.ssified to prolit or loss

5.15

(1.70)

l2s.72l

6.47

!.64

(o42)

{18.96}

4.77

(28-00)

7.05

121.81)

7.01

Total Comprehensive lncom€ tor the pe.iod (Xlll+XM
(Comprislng Profi t lLossl and Other Conprehensive
ln.ome for the periodl 276.88 231.12 757.54 507.99 t,5ru.€6 2,59r.62

xx

xvt

xvI

xv

Paid up Equity Share Capital
Reserves ercluding Revaluaiion R€serve as per
BalanceSheet

tarnlngs per equity sh.re (for continuing operation)
(1)Basic (face value ol Rs.l0 eachl

{2) Diluted (face value of Rs.10each)
Earnings per equiry share (for discontinued

(1)Basic (face value of Rs. 10 each)
(2) oiluted (face valu€ of Rs. 10 each)
Earnings per equity share (for ContinuioS and
discontinued operation):
(1) Easic (face valu€ of &s. 10 each)
(2) Diluted {face value of Rs. 10 each)

304_40

8I

8.81

8.81

308.,lo

8.12

8.12

8.12

8.12

102.80

2a_s3

?4-51

24.53

24.53

16.93

16.93

306_{O

t6-93

16.93

102.40

50.90

50.90

50.90

s0.90

3{X./o

47,317.*

u.71
u.7t

u.7t
u.71

---
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1 T1|e Unaudited Standalone financial results for th€ Quaner and Halt Yeer ended September :10, 2024 are prepared ill accordanc€ wllh tfie lndian A.6untiq Stand.rds

{lnd-As) as prescribed under Sedjon 133 of the Companies Act, 2013 read with Rule 3 oI the Compenies (lndian accoontinS Standards) iul€i, 2015 and C!.npanies
(lndia n Ac.ounting standards) Amendment Rule5, 2016.

2 T}!e above Unaudited Standalone financialresults along with Segment wise results fo. the Qua.ter and Half Year ended September 30,2024 \rere reviewed and

recommended by the Audit Committ€€ in its m€€tiry held on 12-11-2024. The $m€ hav€ b€en approved and talen on record by lhe Eoard of Oir€crors ofth€ Co.rpany
in thek me€tin8 held today i.e. 13-11-2024.

3 fhe Statutory Auditors of the Comp.ny have canied out the Umited R€view of th€ abo\re StandalonE Financial Results in terms of Retulation 33 of SEAI (Listing

obliSations and Oisdosure Requi.ements) ReSulationt 2015 (Ustins Resulationsl for the Oua.ter and Half Year ended S€ptemb€r :rc, 202+ on whidr they have not
expr€ls€d eny r€servation or qualification. The Statutory Audito6 hav€ subjected themrelves to the pee. revrew pro!€ss ot lnslitute of Or3rtered Ac.ountants of India

and hold a valid certificat€ assued bythe PeerRevi€w Board ofth€ lnstitute of Chanered Accountants ollndia.
a seSment re9o.tin8 is done in ac.ordance Mth lnd-A9108 and Sqlnent wis€ reporti ar€ enclosed.

5 Itere are no chang€s in ac.ounting policies of the company during the period under review.

6 The companydoes not have exceptionalor extraordanary at€ms to report fo. th€ above period.

7 Previous penod FiSures have been reSroup€d/reclassified and rear6nSed wherever necessary to male th€m comparabl€ with curent period f8ures.

8 Th€ Eoard cf Directo.s of the Company in its meeting held on 11.09.2024 had appointed Mrs. Tejinder Kaur as an Additional Diredor of the Company with effect from
Uth September, 2024 purruant to s€ction 161oflhe Companies Act,2013 to hold offic€ tillthe n€xt Seneralme€tint oI the Company or upto a period ot 3 months trom
the date ot appolntme4 wnichever i, earlie.. Her appointm€nt was required to be regularircd by way of appointrnent a. Oiredo. in the nelt Annual General Meetint

{AGM}which was held on 26th September, 2024. However, the notice of the AGM had akeady been issued oo 29th Au8urt,2024 prior to the appointment of Mrs.
Tejinder kaur as an Additional Oirector and as such, the matter of her appointment as Ok€ctor at the AGM could not b€ tak€n up. As a.esuh, Mrs. Tejinder Xaur cea$d
hold offic€ .s an Additional Director with effect from 25th S€ptember 2024.

9 Th€ Chief Financial Officer and ManaSing Diredor of the Company have certified in terms of Regulation 33(2Xa) of SEBI (Ustint ObllSations and Dis.losure Requir€.nentsl
Regulations, 2015 that the above financial Results do not contain any fals€ or ftisl€adin8 stltement or ligures and do nol omit any materia! ract which may rnake tie
statements or fiSlrres contained rhe.ean, misleadinS.

l0 The.e are no material adjustments made in the resuftsofthis Quan€rwhich pedaintothe earlier periods.

11 The unaudited Standalone tinancial Results for Quarter and Half Year ended Septeftber :rc, 2024 are available on th€ w€bsite of 6SE Umited at http://w*\x.bs€indla-com
and on the website of the Company at http.//www.paulmerchants.net

12 The Company has not ensa8ed i

Regulations is not applicable.

Dar.d: 13.11.2021

in8 ting rh Portirg qu.rter 30, 2024.Ihus reportin8 Retulati Usting

BY the Bdrd
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SEGMENTwlSE REVENUE, RESUITSAND CAPITAL EMPLOYED UI{OER REGULATION 33 OFTHE LISTING REGUI.ATIOI{s

(Rs. ln hrh.)

ended31.03.2024
three Months

Ended30.(xr.2024

Precedlng 3

MonthsEnded
30.06.2024

con€spondinS 3
Months Ended

30.09.202t in lheSr. No PARTICULARS

Unaudited Unaudited Unaudited Audit€dUnaudit€d
,|

98,338.50

193-29

9.4

101,103.1t

170.21

9.15

1n,u1.21

1,16.82

9_91

'199,-141.91

161.53

18.60

119,809.67

2E6-9a

20,72

619,592.4

5v.26

3E.0,1

(a)

(b)

(c)

{Net ehlnore nd e..t' s€8mt )

S€gnent ' Travel

S€gment .,voo€y Trdl6f er

20O,124.0,1 360,117.32 650,181.7698,511.2' 10r,582.81 179,960.96

(a)

{b)

{c)

Le$r lnter s.grl€nt Rev€nue

Segment ' Forex

SegrEnt - Thvet

Segment - A{oney Tranrfd
98,541.21 101,5E2.61 17r,960.96 2@,174.04 360,117.32 55O,184.76Net s.l€Vlncom€ From Operatlons

2

(a)

(b)

(c)

reBrmttr Rdlb lProfitx+l/ L6 G, b.-ioc t r and ht r.5t

S€lment - Travel

Sqment . l,ron€y TraBfer

80.00

-t.J2

1.07

.78

.9.03

2.93

5{2.U

3.27

1.23

176.78

-'12.54

5,99

1,162.52

-2.0

9.83

1,534.93

-20.16

14.65

79.31 90.6a 5l9..iB 170.21 1,170.26 1,629.43

iii)

i)
ri)

Less:

Otier UFaltocaue E&crldfUre net otf

5{O.40

79.96

182.75

471.52

37.42

r89.24

676.76

45.16

187.17

971.92

67.39

)71-99

1,126.25

91.51

296.51

2,819.17

171.4
763.55

Tot.l Profit Eefore T.r 157-23 335.5a 993.81 702.?7 7,1O4.19 3,r13.77

l
(a)

(b)

(c)

(d)

Segment Assets

SeSrrEnt ' Trave{

Segnt€at - r,kney Transfer

49,533.11

1,019.99

vz.g2

50,4l]-41

2,931.02

5r8.87

51,421.79

3,258.33

539.65

49,513.r3

t,019.99
542.92

51,424.19

3,258.31

519.65

50,894.08

2,7'11.G
699.20

t3,1r6.03 53,E65.30 55,222,76 53,t16.01 .-r,722.75 54,3O1-37

4

{a)
(b)

(c)

(d)

Segment Li.biliti6

S€gment . T6vet
Segn'€nt - [4on€y Transfer

Unallocated Liabiliti"s 2,861.28

.1,920.01
198.36

2,979.9E

2,8n.21
2m.51

3,173.f7

3,102.76

361.19

2,863-28

1,92r.01
r98.36

5,175.37

3,102.76

161.r9

3,71E.r0

2,484.97

454.90

/1,981.65 6,@7,79 E,539.33 1,981.55 0,539.33 6,677.?8

{a)

(b)

(c)

{d)

(e)

Capital Employed

{se8lr€ntass€ts S€gmentLlablliti€5)

S€gmenl - Tra!€t
Seqment . l,loney Trdnsfer

unatto@ted Lhbit ties

5

1,119.98

314.56

49,531.13

2,863.28

15-r/
3r8.lr

:fi,413.11

2,929.98

r55.56

178.{6

51,124.n

5,175.37

1,119.98

34{-56

49,533.11

2,E63.28

r55.56

178.4

31,421.n

5,rn.t

2:26.1?

24.29

50,894.08

3,718.r0

.18 ,134.36 17,a57.51 .t6,583.43 46,13:t.38 46,5E3,43 17,626-39

E- I-

Previou5 pe.iod figures have been rearranged ard regrdp€d wtErever rpce.sary to nrare th€o comparable wig}anrqi( 9eriod figures

W

STATEMEITT OF STAIJOAI.OI{E SEGMEI{T RESUI.TS EOR lHE QUARIIR AI{O HAI,F YEAR EI{DED 3O.q'.2024

Year to Date

Fiaures for the
Period ehded

30.o9.2024

Yea. to Oata

tigures toa the
P€dod ended
30.09.20zt

I unaudited

I

I
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Paul ItltlE[ts Unitsd

CaB O!5q : Prr Hde S{O utlsl S.d 22.r. Clttd(E}l@
Fr. 0r72.SOal7,{r. toar75r. 50.rr9 aa : ort2,50atni

q.d0(16:613.5 !-.37.3dtu..&rlq,1{sliEiEs,
i.lr,sdfrd, Ido-fi rols,n :orr-fi3ae.63

*t,FrrEdE**|{..Fc!:cE1!n

l7

Statement of Standalone Assets & Liabilities
(8l. in l.ktul

As at 31st March,2024Ar .t :Ilth septefiber, 2024

lJnauditcd Audited
Particulars

ASSETS
(1) Non-Current Assets

5,981.81

24,O45.39

53.16
2rL.73

6,037.20

41.61

2t,5€/,O2

53. r6
206,06(i)

(i)

a)
b)
c)
d)
e)

0
s)

rh)

ProDerty, Plant and Equipment
Capatal Work in Progress
Investment Property
6oodwill
Other Intangible Assets
Intangible Assets Under Development
Biological Assets other than bearer planls
FinancialAssets

i) Investments
ii) Trade Receivables
iii) Loans
iv) Others

Deferred Tax Assets (Net)
Other Non-Current Assets

(2) Current Assets

383.31
560.29
920.10

2,204.45
16,415,6,4

391,58
609.87
122.55

1,155.30Inventories
FinancialAssets

D Investments
ii) Trade Receivables
iii)Cash and cash equivalents
iv) Bank Balance Other than iii above
v) toans
vi) Others

Cunent Tax Assets ( Net)
Other Current Assets

2,16?.93
510.26
9t7.49

L,2t4,11
18,990.62

543.27
I,t78.54

63.61

816.51a)
b)

c)
d)

53.116.03 54,3O4.37
EQUITY AND LIABILTTIES
EQUITY

)
b )

Equity Capital
Other Equity

308.40
4?,425.94

308.40
47,3t7.99

LIABILITIES
l1l Non-Current Liabilities

a)

b)
c)

d)

Financial Uabilitaes
r) Eorrowings
ii) Trade Payables
iii) Other financial liabilities

Provisions
Deferred Tax Liabiljties (Net)
Other Non-current Liabilities

156.63

12.00
3r8.26

229.s3

12.00
275.4O

{2) Current Liabilities
a)

b)
c)

Financial Uabilities
i) Borrowings
li) Trade Payables

iii) Other financial liabilities

Other Current Liabilities
Provisions

?44.37
149.35

1,41a.59
LA69.97

3t2.44

Total Equlty .nd Uabilities 53,1r6.03 54,344.31

Plu[ Mencknrrs

Previous period firygItnFen rearranged and regrouped wtErever necessary to rmk€

Place: Chandigarb
Oated:11.11.2024

current P€riod figures

MAunarru c
{t

TAD
.1 NDI ltl

60.10
o,75

t,112.62
607.16

1,446.40
1,975.05

979.Ot

,.=,

x.t



STATEMENT OF CASH FLOW FOR THE HALF YEAR ENDED ON 30.09'2024
C|N-L74900OL1984PLC018679 

a,|ount

PAUL MERCHANTS LIMITED

CASH FLOW FROM OPERATING ACTIVITIES

Profit before Tax
Adjustrnent for

DepGciation
ProliULoss on Sale of Fixed Assels
Gain on Sale of lnvestments
Unrealized Gain on Sale of lnvestments
Finance Cost
Shon Term Provisions
Long Term Provisions
Rentallncome
lntelBsl lncome
Dividend Receiv€d
other Compaehensive lncome

OPERANNG PROFIT'(LOSS) BEFORE WORKING CAPITAL CHANGES

702.77 3,513.77

Adjustrnent for :

Net changes in operating Assets & Liabilities
lnventory
Trade receivable
Other Bank Balance
Current Tax Assets
Other Cunent Assets
Trade Payables
lncrease in Other Financial LiabilitGs
Other Cunent Liabilities

cAsH FROirr(usED lN) oPERATIONS
lncome Taxes Paid
NET CASH FROM'(USED IN) OPERATING ACTMITIES

B. CASH FLOW FROM INVESTING

sale of Fixed Assets
Purchase of Fixed Assets
Noh Cuarent lnvestments
o,ther Non Cunent Financial Assets
Cunent lnvesfnents
Short Term Loans & Advances
Decrease in Oher Long Term Liabilities
Rentallncome
lnteaest lncome
Dividend lncome
t{ET CASH FROM,(USED lN) INVESTING ACTMITIES

CASH FLOW FROM ING ACTIVITIES

2.61
917.49

(494.07)
1.411.56

't 51.14
(3.67)

22.94
(31.26)
67.39

(666.54)
42.47

(4o.721
(870.22)

(0.46)
(18.96)

(6/rs.r2)

(338.79)
(50.03)

(990.34)
568.67
(58.94)

(457.81)
(68.21)

(105.08)
(2,1/rs.66)

(181.49)
(2,327.151

271.97
(2.O2)
(6.07)

(2s.15)
171.44
32.75
52.96

(7s.83)
(2,433.65)

(233.0s)
(27.87)

1,235.25

(255.13)
(17.15)

(899.23)
(219.03)

(32.62',)

438.19
195.88

(1,004.61)
(558.44)
(873.86)

(1,432.30)

4.41
(637.68)

(4.987.75\

1,792.93
2,726.6

40.72
870.22

0.46
2,838.30

(72.90)
(368.25)

(67.39)
(508.s4)

243,83
4,351.68

(8.45)
75.83

2,433.55
233.09

1,718.61

205.60
(s0.40)

(155.20)

229.53
(838.44)

071.48)
(780.3s)

: Chandigarh.
i 17,11.2,24

Place
?

\\ \-_--.,
@9

sEcIoR22 l

DIG

)

/
Mnr..t*c,t E EfiOP

x"' CnntPvRt't
Ctr

8.79
(120.12)

(2,481.37\

lssue ofShare Capital
lssue of Bonus Shares utilizing Securily Premium
lssue of Bonus Shares utilizing Reserve & Surplus
Dividend Paid
Tax on Dividend Paid
Bor.owings (Net of Repayments)

Long Term Boro!,vings
Shod Term Bonowings

Finance cost
NET CASH FROM' (USED) IT{ FINANCING ACTIVITIES

Net Change in Cash & cash Equivalents (A+B+C)
Cash and Cash equivalen! a!!!9 !99!n!n9 ,!lh9 ye!l_

917.19920.10

4."

\c
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€r'\fiz Paul ltlcehanls Llmlted

sTATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTIR AND HAtr YEAR ENDED ON 30.09.2024

AH

,*\
l

A

(Amount ln Rs.laths)€tcept share and perSha.e datr

30-09.2023
31.03.2021

End€d 30.09.202,1

corr€rpordinS 3

30-09.202! in th€
30.09.2024

106,374.75

96,99

1a3p*.27
120.40

210,095.m

765.99

!67,*.16
221.M

666,790.66

470.64

103,780.25

170.01

Revenue fron Operations

103,950.26 106,411,73 134,104.52 210151.99 35r,a10.41 &7261.i4TotalRevenue (l+ll)t

96,526.86

(129.03)

t,657.26

1,438.57

167.18

2,22r.@

99,172,70

|.257.7O1

1,@t.09

1,275.56

155,39

2,444,47

176,726.46

u70.34)
L413.A7
1,015.17

134.92

3,619.20

19s,898.96

1316.13)

3,266,35

7,t1l.13
322,57

4,661,95

352,4tt.51

1312.221

2,694,22

1,444.4{)

251,74

1,O24,7'

635,758.96

{2ss.13)
5,735,77

4,26I).45

604,:'a

13,846.24c

cost of materials consumed

Purchases of Stock'in Irade

changes in inventori€s offinished goods and Stockin-Trade
Employee benelits expense

Depreciation and amortization expense

&1,846.94 104,591,91 782,139.24 205,440.45 353,994.79 659,99,57

3,841,14 7310.6'
30.50

Profiv(los) before exceptional items and tax (lll'lv) 2,06i.12 L8r7,82 186934
30.50

3,815,62

30.50

\an,a2 L93a.a4 3,441.14 3,745.n 7,2&.17Profty'(Loss) Befo.e Tax (v-vl) 2,063.32

515.19

{51.93)

,165.50

70.61

5@.37

{14.37)

980.69

{41.31)

965.26

(0.23)

1,848.28

{30.67)

viI

{2) Deturr€d tar

t,6to.7t 1,331.55 1,452,U 2,947.76 2,820.03 5,ir62,56ix
Profit (Loss) for t'l€ p€dod ftos .onritruiry opcEtions IVIL
vllll
ProfiV(loss) from dlscontanued operdtjonsx

XI Iax expense of discontinued ope.ations

x Profit/(toss) from discontinued opehtions (after tax) {x-xl}
sha.€ of Profit lloss) of assoriates and ioint ventures
account€d for usinS equity method

xlit Profit/(;oss) for the period (lx+xu) 1,610.11 1,331.65 1,4s2.a4 2,l,47.76 2,820.08 5,'152.56

xtv Other CompEhensive lncon€
A(i; ltems that will not bereclass!fied to profit or loss

Reneasurement Gain(Loss) on defi ned benefi t obligations

(ii) lncome td relating to itemsthat willnot be reclassified to

I (il ltems that will be .eclassified to profit o.loss
(ii) lncome tax relating to items that will be reclassifred to

(1.49)

5.92 {31.55)

?.96

{0.98)

0.25

125.11)

5.48

127.92)

703

(2s-:!8)

6.39

rotal Compr€h€nsive lmome for th€ period (Xlll+XlV)

(compdslns ProFt (Loss) and ott€r compr€he.dve lncom€

1,514,54 1,307.95 1t152,t0 7,922.5O 2,199.79 5Nr.Sl

xtx

xx

xvI

Total Comprehensive in@me fo. the pedod attributable
Ownerg of the Com paoy

Nonentrolling interest5

Paid up EquityShare clpiLl

Reserves excluding Revaluation Reserve as pe. salance Sheet
Earnings per equity sha.e (for continuing operation):
(11 sasic (face €lue of Rs. 10 each)

l2l oiluted {face value of Rs. 10 each)
Earnings per equity share lfor dkcontinued operationli
(1)sa5ic (hce valueof Rs. 10 each)
(2)oiluted (face value or Rs. 10 each)
Eamines pe. equityshare (for continuing and discontinued

U) Basic {face value of Rs. 10 each}
(2) oiluted (tuce val're of Rs. 10 each)

Profd o. loss, attributabl€ to:
Ownersofthe Company
Non controlling inter€sts

1,610.11

1,614.54

304.1u)

52.2t

52.27

52,21

52.2r

1,t31.65

1,307.96

304.40

43.14

43.18

43.18

43.18

t,452,U

7,452.t0

102.40

47.11

47.|t

47,11

47_71

2,941.76

2,922.50

308.40

95.19

95.39

. 95.39

95.39

2,820,08

2"799.-L9

102.a)

91.44

9t.44

97.44

91,41

5,444.57

:!oa.{o

56,271.75

171.13

177,13

,,,:,i:.

5,462.56

t71_L3

|n.73

III
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1 The Unaudited consolidated Financial Resuft5 for the quaner and Half Year ended September 30, 2024 are prepa.ed in accordance with the lndian Accounting Stadards (

AS) as prescribed under Sedion 133 of the Companies Ad, 2013 read with Rule 3 of the Compani€s (lndian Accounting Strndard, Rul6, 2015 and companiE (hdian
Ac.ounting Standa.ds) Amendment Rules, 2016.

2 Ihe above Unaudited conslidated Financial Results along with Segment wie reslts for the Quarte. and Half Year ended septmbe. 30, 2024 were reviewed and
re.ommended by the Audit Committee in its meetine held on 12.U.2024. The same have be€n approved and taken on.eord by the Eoard of Dnerto6 of the Co.nFny in

thei. meetint held today i-e. 13,11.2024.

3 rhe Statutory Audito6 of the Company have carried out Lrmited Review of above Consolidat€d Financbl Results for the Quarter and Half Year ended S€ptember 30, 2o2il in

terms of Regulation 33 of Se.urities and Exchange Eoard of lndia (Listing ObliSations and Dis.losore Requhem€nts) Regulationr 2015 (Usting Regulations), on Nrhich they
have h.ve not €rprers€d any reseruation or qualification. The Statutory AuditoB have subje<ted themetues to the peer review process of lnstitute of Charterd Account nts

of lndia and hold a valid ce.tificate issued bythe Peer Revie* Board ofthe lnstitute of Chartered Accountants of lhdia.

4 SeCment reportinC is donean ac.ordancewith lnd A5 108 and segmentwise reports are en.losed.

s P.evious period Figures have been regrouped/reclassified and rearranged wherever necessary to make thern comparable with curent penod figure5.
6 There are no changB in the accounting policies of the company during the period u.der review-
7 The Company doe5 not have qceptional or straordinary items to report for the above pe.iod.
3 The Board of Okecto6 of the company in its meeting held on 11-09-2024 had appointed Mrs. Tejinder Kaur as an Additional Director ofthe Company with eff*t from Uth

September, 2024 puEuant to setion 161 of the companies Acl 2013 to hold oIfie till the next general meeti€ of the Company or upto a period of 3 months iom the date

of appointment, whichever is eadier. Her appointment wa5 requked to be regutarired by way of appointment as Dire.tor in the next Annual General Meeting (AGM) which
was held on 26th september,2024. However, the notice of the AGM had alrsdybeen isued on 29th Autust,2024, prior to the appointment of Mrs. Tejinder kaura5 an
Additional Dire<tor and as such, the mafter of her appointment as Direclor at the AGM could not be taken up. A5 a result, Mrs. Tejinder Xaur ceas€d to hold offfce as:n
Additional Di.ectq whh eltect trom 25th Septemb€r 2024.

e ln terms of Re€ulation 33 {2) (a) of Usting ReSulations, the Chief financial Officer and Manasing Diredor of the Company have cenified that the .bove financial resuhs do not
contain any hlse or misleadang statement or figures and do not omit any material fact which may make the statem€nts or fitures contained therein misleading.

10 The conslidated resub include the results of the company consolidated with the results of its subsidia.ies, Paul Merchants Fi.ance Private Umite4 PMt Reahors Private
Limited and Paul lnfote.h Umited.

u There are no material adjustments made in the results of this Ouarter which p€.tain to the ea

12 The Ljnaudited Consolidated Financial Results for Quanerand HalfYear ended September 30,

and on the website ofthe compaoy at http://www.paulmerchantr.net
13 ]he Company has not en$ged in anytund raisint activity during the reporting quarter ended

2024 are available on the website of SSE Limited at http://www.bseindia.com

30, 2024 Th n8 und€r negulation 32 dt-Usrini, iegulations

t\.}4
-lyE :-{Place: (hardEarl'

Dated: 13.11.2024
Dtr{: EQFP57 t78A

MANRC,IT{ D
Y
cToR

l\
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SEGMEMIWISE REVENUE, SESULTS AIIO CAPITAL EMPLOYEO UXDER SEGUTANOX 33 OF THE U'TING REGULAIIONS

P.aic p€.iod rigG h.E b6 @mn$d a r!!rc+.d wtErws Gsry to mlE th.m .dp.EDl€ with ctxEt p..iod fltrre

A
f.

I

A

sTATIMENT OF CONSOIIDATED 
'EGMEI{T 

RESUITs FOR IHE QUARIER ANO HAlr YEAR ENDED 3O.O!I.2024

30.0!1.2024 :xt.0!).2023

.ndcd 31.03.202aEnd€d :rc.09.202t1

Pr€cedlq 3

:|0.062024
3o.1X1.2023 ln tlESr. No PARTICULARS

1

t(h,,(,1,ll

I,l2a.u

rE.tt

t79,&B-r5

Il6.6a

3,904.3!

1ZE-$

199,rr.62

767.71

9,an.s

ti5.G

t5r,809.67

7,16.77

1,N.11

189.2a

64r,5r1.O1

t5,r.r8

t6,rl,t.l9

lto.22

ttat rr€,/ilE[ t@.€d 3.!nEit)
98,134.50

192.73

5,r52.9a

t 6.09

(a)

(b)

(cl

(d)
210,095,00103,780.25 106,114.75 181,988.21

(b)

{c)

{d)

lr!.. t*.r LFlnt Ranrrr.

r01,780.25 106,11,1.15 181,983.21 2i0,095.00N.t rlerlftom Frm OFatiqs

8!.25

-2.27

l,al1,,o

2.26

r@.5E

.8.q)

1,10a.91

-fl.15

551.6a

t.07

7,621.4

1,*9.19

rE3.@

-10.21

6,5:16.!r

-9.'E

i,i76.6
-2.41

1,694.4

1,65!.6.
.20.13

10,r?1.15

-1at.67

2

{.)
(b)

{c}

(d)

'.amrt 
ftEtr lPmttx+l/ L6 {-} bsh.! Lr."d int r.!r tn Erd

!,51,1.5.1 3,185.63 5,6a7.66 5,7oO.2t 5,802.58 1r,664,t3

iii)

il
Otncr Un-.lLoble Eresdlure Gt oaf

170.01

1,a18.57

147.75

1,275.5n

r89.2,r

1,015.t7
217.64

7,714.1a

l7!.t9

774,05

1,848..10

l5:t.11

170_79

1,2@.15

Iot.l Profit a.ln€ T& 2,064-!2 1,417.42 1,555.7'l 3,88t,tt t,785.12 7,?dO,17

3

(a)
(b)

(.)
(d)
(e)

!,09.9'
,17.r7

t02,tl2.E)

z1,E$.Vt 17,69a.55

2,9rr.o2
5i1.67

1O2,W.6t

15,261.86

3,254.1:t

539.65

85,397.0'

21,850_79

1,019.,
y1.92

t02,3tz.a)

16,261.86

t,25t.3J
519.65

1t,397.0,

16,881.ra

2,71't.@
699.20

95,1!a.69

127,756,49 171,21r,16 105,458.8a 127,756.19 105,t58,8,t 114,642.71

I
{a)
(b)

(c)

(d)
(e)

S.gm€it LLbllltlci
r,920.0,

198.36

57,@8.28

t,117.19 8,2aa.96

7,An.21
2@.57

55,054.28

6,154.41

3,102.76

161.19

9,117.19

t,t20.0t
198.16

t7,@E.28

6,1tr.11

3,1C1.16

I6t.19

8,2a0.81

7,&.91
a5a.90

4,93t,8

68,123.8,r 66,335.05 5i,58:t.07 68,12t,84 5r,583.07 a9,112.57

h)
(b)
(c)

(d)

(f)

C.plt l Ehploy.d
6.tffit ls.ts - se86t Li.bilitiB)

r,1rt.98

311.*
13,24.52

21,8yr.79

9,1t7.r9

55.n
l18.ll

17,8@.15

r7,89,r.65

8,zaE.96

155.56

178.4
4r,132.r?

t6,251.85

6,15,1.4!

t,119.98

311.5
4t,74.52

21,850.79

9,ri7.i9

155.55

17E-4
11,132.12

t6,263.86

6,15,1.,t3

226.12

74.8
1t,$.61

15,84t.74

E,2,r0.Er

59,117.6t 57,828.ll ,t,475.71 a9,1t7-65 at,ala.77 55,520.15

-IIEII

I

I

I

CHhIPMAN
F#

.CD

5

t67,586.!6

!6r,586.361 666,1 4t

I

h\sLU c.Y
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As at 30th September,2024 A5 at 31st March, 2024
Particulars

Unaudited Audited

ASSETS
(1) Non-Current Assets

a)
b)
c)
d)
e)
f)
s)
h)(

(0

U)

Prop€rty, Plant and Equlpment
Capital work in Proqress
Investment Property
Goodwill
Other Intangible Assets
lntdngible Assets Under Oevelopment
Biological Assets other than bearer plants
Financial Assets
i) Investments
ii) Trade Receivables
ill) Loans

Defe.red Tax Assets (Net)
Other Non-Current Ass€ts

0.00

7,034.30
18.90

60.10
0.75

7,L30.94
25.25

2AA.a2
66.20

(2) Current Assets
Inventori€s
FinancialAssets

i) Investments
ii) Trade Receivables
iii)Cash and cash equivalents
iv) Eank Balance Other than iii above
v) Loans
vl) Others

Current Tax Assets ( Net)
Other Current Assets

6,9t7.75
572.84

2,437.64
2,592.19

103,911.42
919.00
700.16
320.01

L,874.62

2,167.93
552.08

2,506.55
1,596.61

95,983.06
1,067 .27
L,340.69

373.20

1,492.50a)
b)

c)
d)

TotalA55ets 727,766.49 115,632.7 L

EQUTTY AND LIABILITIES
EQUITY

a)
b)

Equity Capital
Other Equity

308.40
59,134.25

308.40
56,2r1.75

LIABILTTIES
(u Non-Current Liabilities

a)

b)

Financial Liabilities
i) Borrowings
ii) Trade Payables
iii) Othe. financial

Provisions
liabilities 12.00

457.87

L4,712.71

13.00
378.59

(2) Current Liabilities
a)

b)
c)

iii) Other financial liabilities
Other Current Liabilities
Provisions

Financial Liabilities
i) Borrowings
ii) Trade Payables

6,77L.46
1,874,97
1,014.15

40,261.9L
210.09

s,390.38
,.,975.05
1,355.85

34,564.A2
722.16

L27,766.49 115,632.7 LTotal Equity and Liabilities

Pnul Mencknnrs

IIII

II

II

\lz Paul lihlcllants lJrnltod
r.!on:'r'.c-5ci.' a :r,l-or,qi-.

4.,p. ir!e. : tt L HE q SCo !49&n Sdg 14{. O!-dcattn@
Pi.0172{q1 7dq SOarTSrisOarTg aa j 0r 72!9a17|l

n !d ona. : DSrl3!5. 36.3.r, d tu-, otf 1@6, r5.9a., rarr,
ti{dtat noa4 rh o.{fi r0d5 P|r i Gl r{7S20.O

wr.t ud.frr*t ibaraifiidErira

Consolidated Statement of Assets & Liabilities
(Fig0res in Rs. in lakhs)

h\

1, Mfih
r d'[r

ffi
Place: chandigarh
Dated:13.U.2024 l,fr

MfrN.\WDTRE(Toi A \\

/9:4
sco 829-83i

336.61
66.20

41.61

0.00

L7,727.34
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PAUL MERCHANTS LTD
CONSOLIDATED STATE ENT OF CASH FLOW FOR IHE HALF YEAR EI{OEO ON 30.09.202'l

clN+719000L1 964PLC0t E679

AuditedUnaudited

Profit before Tax
Adiustnsnt lor

Depreciation
Profuloss on Sale of Fixed Assets/lnvestments
Provision for Expected Credit Loss
Share in loss o, Associates
Gain on Sale of lnvestments
Unrealized Gain on Sale of lnvesttnents
Finance Cosl
Short Term Provisions
Long Term Provisions
Rental lncome
lnterest lncome
Divirerd Received
Other Comprehensive lncome

OPERATING PROFIT/(LOSS) BEFORE WORKIIiIG CAPITAL CHANGES

Adiustn€nt for :

Net changes in operating Assets & Uabilities
lnventory
Trade receivable
Other Bank Balance
Sho( Term Loans & Advanc€s
Cunent Tax Assets
other Cunent Assets
Trade Payabl€s
lncrease in other Financial Liabilities
Olher Cunent Liabilities

cAsH FROII|/(USED ll{) OPERATIONS
lncome Taxes Paid
]{ET CASH FROtr'(USED II.I) OPERATI}{G ACTV|NES

Sale of Fixed Assets
Purchase of Fixed Assels
Movement in Cunent Investments
Movemenl in Non Cunent lnvestments
Movement in Olher Non Cunent Assets
Deqease in Other Long Term Liabilities
Acquisition ot stake in Subsidiary
Rentallncome
lnteresl lncome
Dividend lncome
NET CASH FRO[[|/(USED rN) INVESTTNG ACMnES

C. CASH FLOW FROM FII{ANCING ACTIVITIES

lssue of Share Capital
lssue of Bonus Shares utilizing Security Premium
lssue of Bonus Shares utilizing Reserve & Surplus
Bonowirgs (Net of Repaymonts)

Long Term Bonowings
Short Term Bonowings

Finance Cost
NET CASH FROit/ (USEO) tN FtNAt{CtNG ACTtVtTtES

Net Change in Cash & Cash Equivalents (A+B+C)
Cash and Cash nt at the of the 2

3,881.14

6,167.52

(1.00)

7

(68.91)

(386.13)
(20.76\

(995.58)
(6,780.09)

640.53
53.19

(512.06)
1.381.08
(100.08)
(252.371
(980.69)

(r,233.06)

15.91
(2s1.071

(4,741.s11

322.57
(3.64

27.40
116.34

0.46
(4,833.47)

3,014.67
5,697.09

(2,714.13)
5,997.62

22.9
(31.26)

2,714.13
(3,r1.70)

73.28
(27.4O)

(116.34)
(0.46)

(255.13)
(58.s7)

(996.11)
(25,308.23)

650.3'l
(112.49)
553.19

3,541.22
(1,004.61)

(r,67t.721
(1.848.28)

(r3,522.99)

t't,313.10

7,280.17

(7.45)

(6.07)
(29.15)

1,2@.45
(528.21]

88.04
(57.80)

(270.81)
(0.46)

(25.38)

75.11
(1,'r31.44

243.83

604.38
(2.02t

57.80
270.81

0.46
(4s0.91)

205.60
(50.40)

(155.20)

4.836.79
13.720.U
(4,260.45)
14,297.19

283.28
2,223.27

Phce :

DatEd :

Period figures
//.\

figures

F,.:)\-2,\
,(,

//

0s.

>t
ECIOR22.A

(PIQf,
&DiG

CURRENT YEAB
30.09.2024I

IPREvrc
31.031

,EAR

I cAsH FLow Fiotrt opERATtNG AcflvtflEs

B. CASH FLOW FROM INVESTING ACTIVITIES

,:ash and ol ths Deriod 2,1?7.E4 2,506.55

lA/
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lndependent Auditor's Limited Review Report on Standalone Unaudited Quarterly and

Year to date financial results as of 306 September 2O24 of the company pursuant to the

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

2015

To
The Board of Directors
Paul Merchants Limited

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

Engagements (SRE) 2410 "Review of lnterim Financial lnformation Performed by the

Independent Auditor of the Entity", issued by the lnstitute of Chartered Accountants

of lndia. This standard requires that we ptan and perform the review to obtain

moderate assurance as to whether the financial statements are free of materiat

misstatement. A review is limited primarity to inquiries of company personnet and

anatytical procedures apptied to financia[ data and thus provides less assurance than

an audit. We have not performed an audit and accordingty, we do not express an audit

opinion.

3. Based on our review conducted as above, nothing has come to our attention that

causes us to betieve that the accompanying statement of unaudited financial results

prepared in accordance with appticabte accounting standards and other recognized

accounting practices ahd poticies has not disclosed the information required to be

Raiiv Goel"Associates
ANNEXURE-B

Ambala Office Oelhi Oftice :

1. We have reviewed the accompanying Statement of Standalone Unaudited Financiat

Resutts of Pau[ Merchants Limited (the company) for the Quarter and hatf ended on

30th September 2024 , being submitted by the company pursuant to the requirement of

Regulation 33 of the SEBI (Listing Obtigations and Disclosure Requirements)

Regulations, 2015, as amended ("Listing Regutations"). This statement is the

responsibility of the Company's Management and has been approved by the Board of

Directors. Our responsibility is to issue a report on these financial statements based on

our review.

.?:.
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---.----'\\',,-\\I
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disctosed in terms of Regutation 33 of the SEBI (Listing Obligations and Disctosure

Requirements) Regutations, 2015 inctuding the manner in which it is to be disclosed, or

that it contains any materiaI misstatement.

4. During the Financial year ended 31st march 2024, the Directorate of Enforcement (ED)

had issued a show cause Notice U/s 13 of the Foreign Exchange Management Act

(FEMA) 1999 to the company catting upon to explain as to why the adjudication

proceedings should not be initiated against the company and its Principat Officer for

viotations under Regu[ations 10(5) of FEMA and provisions of RBI Master Direction-Know

Your Customer Directions, 7016 for faiting to conduct thorough due ditigence before

undertaking transactions of overseas remittances on behalf of certain lndian tour

operators during the period from 6 September 2017 lo 1 August 2018. Upon receipt of

the notice, the Company had fited an application for compounding u/s 15 of FElvlA

1999 before RBl, pursuant to which RBI had intimated on 10.07 .2074 that the company

being an authorized person, the matter shatt be dealt with accordingly u/s 11(3) of

FEMA 1999. Accordingly, Regional Office of RBI carried out its scrutiny on 24.06.2024

on the same transactions and issued a Show Cause Notice dated 14.10.7024 asking the

company as to why action under requisite provisions of FEMA 1999 may not be taken

against it. As per the management, the Company is in the process of submitting its

repty to the said Show Cause Notice as of the reporting date.

The above remarks are on the basis of exptanations provided to us by the management

however our opinion on the accompanying financial resutts are not qualified to this

extent.

.'o\\\tl

L-:---1,
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Other Matters
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For RAJIV ASSOCIATES
CHA

PARTNER
M. No.09'1756

uDrN: &\oq\ts6BK H\Zy -7gqo

Date: l?.ll .).oL\
Place: Chandigarh
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Raiiv Goel"Associates

lndependent Auditor's Limited Review Report on Consolidated Unaudited Quarterly and

Year to date financial results as of 30th September 7024 of the Company pursuant to the

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

201 5

To

The Board of Directors

Paul Merchants Limited

We have reviewed the accompanying Statement of Consot'idated Unaudited Financiat

Resutts of Paut Merchants Limited ("the Parent") and its subsidiaries (the Parent and

its subsidiaries together referred to as "the Group") for the Quarter and hatf ended on

30th September 2024 ("the Statement"), being submitted by the Parent Company

pursuant to the requirement of Regutation 33 of the SEB| (Listing Obligations and

Disc(osure Requirements) Regulations, 2015, as amended from time to time.

2. This statement, which is the responsibitity of the Parent's Management and approved

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

recognition and measurement principles laid down in lndian Accounting Standard 34

"lnterim Financial Reporting" ("lnd AS 34"), prescribed under Section 133 of the

Companies Act, 20'13, and other accounting principtes generally accepted in lndia. our

responsibitity is to express a conctusion on the Statement based on our review.

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

Engagements (SRE) 2410 "Review of lnterim Financial lnformation Performed by the

lndependent Auditor of the Entity", issued by the lnstitute of Chartered Accountants

of lndia. A review of interim financial information consists of making inquiries,

primarity of persons responsib[e for financial and accounting matters, and apptying

anatytical and other review procedures. A review is substantia[y less in scope than an

audit conducted in accordance with Standards on Auditing and consequently does not

enabte us to obtain assurance that we woutd become aware of a[[ significant matters

that might be identified in an audit. Accordingty, we do not express an audit opinion.
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We also performed procedures in accordance with the circutar issued by the SEB|

under Regutation 33(8) of the SEBI (Listing obtigations and Disctosure Requirements)

Regulations, 2015, as amended from time to time, to the extent applicabte and have

atso ensured comptiance with Regutation 33(3Xh) of the said Regulations white issuing

this Limited Review Report.

4. The Statement inctudes the resutts of the fottowing entities apart from Parent:

(l) Pau[ Merchants Finance Private Limited, Whotty Owned Subsidiary

(ii) PML Reattors Private Limited, whotty Owned Subsidiary

(iii) Paut lnfotech Private Limited, Whotty Owned Subsidiary

5. Based on our review conducted and procedures performed as stated in paragraph 3

above and in paragraph 6 betow, nothing has come to our attention that causes us to

believe that the accompanying Statement, prepared in accordance with the

recognition and measurement principles taid down in the aforesaid lndian Accounting

Standard and other accounting principles generally accepted in lndia, has not disclosed

the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing

Obligations and Disctosure Requirements) Regutations, 2015, as amended from to time,

including the manner in which it is to be disctosed, or that it contains any materiat

misstatement.

6. The consolidated Unaudited Financiat Resutts include the unaudited Financial Resutts

of the Whotty owned subsidiary, PML Reattors Private Limited whose financial results

include total net profit after tax of Rs. 15.14 lakhs, for the quarter ended 30.09.2024

and Rs. 21.93 Lakhs for half year ended 30.09.2024 as considered in the Statement

which have been subject to [imited review by their respective independent auditors.

The independent auditor's Limited review report on the financial resutts/information

of this subsidiary has been furnished to us by the Management and our opinion on the

Statement in so far as it relates to the amounts and disctosures inctuded in respect of

the said subsidiary is based sotely on the timited review reports of such auditors and

the procedures performed by us as stated in paragraph 3 above. Our conclusion on the

Statenent is not modified in respect of the above matters.



Other Matters

7. During the Financia[ year ended 31st march 2024, the Directorate of Enforcement (ED)

had issued a show cause Notice U/s 13 of the Foreign Exchange Management Act

(FEMA) 1999 to the parent company calling upon to exptain as to why the adjudication

proceedings shoutd not be initiated against the company and its Principa[ Officer for

viotations under Regutations 10(5) of FElvtA and provisions of RBI Master Direction-Know

Your Customer Directions, 2016 fo( faiting to conduct thorough due diligence before

undertaking transactions of overseas remittances on behalf of certain lndian tour

operators during the period from 6 September 2017 lo 1 August 2018. Upon receipt of

the notice, the Parent Company had fited an apptication for compounding u/s 15 of

FEIiA 1999 before RBl, pursuant to which RBI had intimated on 10.07.2024 that the

parent company being an authorized person, the matter sha[[ be dealt with

accordingty u/s 11(3) of FEMA 1999. Accordingty, Regionat Office of RBI carried out its

scrutiny on 24.06.2024 on the same transactions and issued a Show Cause Notice dated

14.10.2024 asking the parent company as to why action under requisite provisions of

FEMA 1999 may not be taken against it. As per the management, the parent Company

is in the process of submitting its repty to the said Show Cause Notice as of the

reporting date.

The above remarks are on the basis of exptanations provided to us by the management

however our opinion on the accompanying financiat resutts are not quatified to this

extent.

For RAJIV GOEL AND ASSOCIATES

CHARTERED ACCOUNTANTS

Firm Reg, No.- 01 1106N

e^-.--_-.-

Date 13. ,l.2o2t

(ROHTT COEL)"

PARTNER

ll. No.091756

uDrN: &qolrsr@kH lzz.3 5 50
Place: Chandigarh
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