
 

 
 

 

 
 
To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai 400001 
 
Scrip Code: 541967 

       Date:  September 2, 2024   
 
To, 
National Stock Exchange of India Limited 
Exchange Plaza, Plot No. C/1, G Block, 
Bandra-Kurla Complex, Bandra (East), 
Mumbai 400051 
 
Trading Symbol: SKYGOLD 

 
Subject: Notice of the Sixteenth Annual General Meeting (AGM) and Annual Report for the Financial 
Year 2023-24 
 
Dear Sir/ Ma’am, 
 
We inform you that the 16th Annual General Meeting (AGM) of the Company is scheduled to be 
held on Monday, September 30, 2024, at 11.00 A.M. IST through Video Conference/Other Audio-
Visual Means. Pursuant to Regulation 34 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, please find enclosed the Notice convening the 16th AGM and the 
Annual Report for the Financial Year 2023-24, which are being sent through electronic mode to those 
Members whose e-mail addresses are registered with the Company/Depositories. 
 
The Notice and Annual Report are also available on the website of the Company and can be accessed 
using the below-given links: 
 

Notice http://skygold.co.in/wp-content/uploads/2024/09/Notice-of-16th-AGM.pdf 
 

Annual 
Report 

http://skygold.co.in/wp-content/uploads/2024/09/Sky-Gold-Limited-AR-23-
24-Final.pdf  

 
This is for your information and records. 
 
Thanking You 
 
Yours Faithfully, 
 
For Sky Gold Limited 
 
 
 
Mangesh Chauhan 
Managing Director & CFO 
DIN:02138048 
Place: Navi Mumbai 
Encl: As above. 
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About Sky Gold Limited
Sky Gold Limited incubated as a Partnership Firm in the year 2005, laying the foundation for its remarkable 
journey in the jewelry industry, later on, it was incorporated as a private limited Company with the name 
Sky Gold Private Limited on May 7, 2008, marking a significant step towards growth and expansion. After 
working as a Private Limited Company, the status of the Company was changed to a public limited Company 
and the name of the Company was changed to Sky Gold Limited on June 26, 2018. The Company decided 
to be listed on the SME Platform of BSE and the Company was first listed on BSE SME Platform on October 
03, 2018, as “Sky Gold Limited”. The Company spent around more than 4 years in BSE’s SME platform and 
then successfully migrated to the Main Board of BSE & listed its securities on NSE Limited on January 06, 
2023. Now, the company’s securities are available for trading on BSE and NSE Limited.

Sky Gold manufactures its Jewelry in its 81,000 Square Feet manufacturing facility in Navi Mumbai India 
with the help of German & Italian Equipment. The Company is having capacity of processing 750 Kg to 800 
Gold per month. The Company has design library of more than 5,00,000 designs of rings, bracelets, bangles, 
fancy pendants, earrings etc

It has the ability to create localised product design mixes to suit various regional tastes. The Company 
caters to its customers’ unique preferences through its understanding of the local and regional market. 
The Company provides an extensive range of designs and also use studded American diamonds and / 
or coloured stones in many of its jewelry products. Currently, the Company caters to a large number 
of wholesalers showrooms and retailers who buy its products in bulk quantities. Due to its diversity of 
clients and the varied regions each of its clients cater to the company has developed an ability to design 
its jewelry products as per latest trends fashion and demographic preference of the end customers. It 
offers a wide range of products from gold jewelry for special occasions such as weddings and festivals to 
daily wear jewelry for all ages genders and across various price points. The Company caters to a variety 
of customers across mid-market and value market segments and its products are designed by its in-house 
team of creative designers and also certain freelance designers allowing them to manage a large and diverse 
portfolio of designs. The Product range includes necklaces rings pendants bracelets earrings and bangles 
and customized jewelry based on customer demand. Besides various clients in Mumbai and nearby areas it 
also caters to various jewelry brands.

Focused Growth Strategy:
Improve Inventory Management & Working Capital Cycle
Improve Operational Efficiencies by leveraging Technology
Continue to add New Product Categories & Designs
Expansion in newer geographics to drive sales
Increase share of Business with Existing Clients
Strengthen Sales efforts to add New Customers

Continuous market research on understanding Latest Trends and End Customer Tastes and Preferences

Mr. Mangesh Chauhan 
Managing Director & CFO
DIN: 02138048
•16+ years in the gem & jewelry sector
•2+ decades experience in functional area
•With Sky Gold Limited, since the Company’s 

inception

Mr. Mahendra Chauhan 
Whole-time Director 
DIN: 02138084
•16+ years in the gem & jewelry sector
•2+ decades experience in functional area
•With Sky Gold Limited, since the Company’s 

inception

Mr. Darshan Chauhan
Whole-time Director
DIN: 02138075
•16+ years in the gem & jewelry sector
•2+ decades experience in functional area
•With Sky Gold Limited, since the Company’s 

inception

Mr. Dilip Gosar
Independent Director
DIN: 07514842
•Chartered Accountant
•6+ years with Sky Gold Limited
•28+ years of experience in finance, accounting, 

auditing & taxation etc.

Mr. Loukik Tipnis
Independent Director
DIN: 08188583
•Graduated in Law
•6+ years with Sky Gold Limited
•9+ years of experience in legal matters

Mrs. Kejal Shah
Independent Director
DIN: 08608399
•Company Secretary and Master’s in Commerce
•6+ years with Sky Gold Limited
•8+ years of experience in legal & secretarial 
matters

Ms. Nikita Jain
Company Secretary & Compliance Officer
•Company Secretary
•1+ year with Sky Gold Limited
•Graduated in law and Bachelor’s in Commerce

BOARD OF DIRECTORS

Link Intime India Private Limited
C-101, 247 park, LBS Marg, Vikhroli (W) 
Mumbai-400083 
Telephone: +91 22 49186000
Fax: +91 22 49186060

BANKERS

REGISTRAR AND SHARE 
TRANSFER AGENT

Yes Bank Limited 
The Federal Bank Limited 
Axis Bank Limited 
State Bank of India
Karur Vysya Bank

Registrar And Share Transfer Agent
Link Intime India Private Limited

REGISTERED OFFICE

CORPORATE OFFICE

WEBSITE

C-101, 247 park, LBS Marg, Vikhroli (W) 
Mumbai-400083 
Telephone: +91 22 49186000 
Fax: +91 22 49186060

Plot No. D-222/2 TTC Industrial Area MIDC 
Shirawane Navi Mumbai Thane 400706

Plot No. D-222/2 TTC Industrial Area MIDC 
Shirawane Navi Mumbai Thane 400706

www.skygold.co.in

STATUTORY AUDITORS
M/s V J Shah & Co.

SECRETARIAL AUDITOR 

INTERNAL AUDITOR 

M/s Shivang G Goyal & Associates

Ms. Aasna Shah

 
BSE : SCRIP CODE - 541967
NSE: SYMBOL - SKYGOLD
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BOARD OF DIRECTORS

Executive Director Independent Director

BOARD COMMITTEES

Audit Committees

Nomination and Remuneration

Stakeholder Relationship

BOARD AND BOARD COMMITTEES 
The Board of Directors is responsible for overseeing the Company’s strategic plans, monitoring 
and evaluating its economic, financial and non-financial performances, electing and evaluating 
the members of the Executive Board, and deliberating on corporate policies, among others. 
The committees formed by the Board play an important role in enhancing standards of 
governance and effectiveness within the Organization.

COMMITTEE RESPONSIBILITIES CHAIRPERSON & MEMBERS

AUDIT
COMMITTEE

Regularly reviews financial statements, 
internal audit reports, audit plans, 
significant findings, adequacy of internal 
controls, compliance with accounting 
standards and more

Mr. Dilip Gosar Khushalchand (C)
Mr. Loukik Deepak Tipnis (M)
Mr. Mangesh Ramesh Chauhan (M)

NOMINATION AND 
REMUNERATION

Reviews the remuneration of Directors 
and persons who may be appointed to 
senior management and key managerial 
positions

Mr. Dilip Gosar Khushalchand (C)
Mr. Loukik Deepak Tipnis (M)
Mrs. Kejal Shah (M)

STAKEHOLDER 
RELATIONSHIP

Responsible for resolving shareholder 
grievances

Mr. Loukik Deepak Tipnis (C)
Mr. Mahendra Champalal Chauhan (M)
Mr. Darshan Ramesh Chauhan (M)

C MChairman Member

Leading With Experience & Foresight  
Our Board Of Directors

M

Mr. Darshan Chauhan
Whole-time Director 

Ms. Nikita Jain
Company Secretary & Compliance Officer 

Mr. Dilip Gosar
Independent Director 

C C

M

Mr. Loukik Tipnis
Independent Director 

MM C

Mr. Mahendra Chauhan
Whole-time Director

M

Mr. Mangesh Chauhan
Managing Director & CFO 

M
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LIMITLESS SKY 
AND ENDLESS 
OPPORTUNITIES
“Sky Gold Ltd has achieved remarkable growth 
in the fiscal year, with Revenue from Operations 
increasing by 51.28 % year-on-year from Rs. 
1153.80 crores to Rs. 1745.48 crores. Our EBITDA 
grew by an impressive 116.08 % from Rs. 25.03 
crores to Rs. 54.08 crores, and our Profit After 
Tax surged by 117.54 % from Rs. 18.60 crores to 
Rs. 40.48 crores.

In August 2023, the company transitioned to 
a significantly larger facility located in Navi 
Mumbai, boasting a production capacity of 750 
kg to 800 kg per month. This move has been 
instrumental in driving substantial growth, 
evident in our recent performance metrics. 
Our capacity utilization stood at 40% of the 
total capacity, underscoring our capacity to 
expand operations and establish ourselves as a 
leading player in designing, manufacturing, and 
marketing of gold jewelry industry domestically 
as well as globally.

Looking ahead to FY25, our roadmap would be 
to increase capacity utilization at our new facility 
to 50% on an annualized basis, increase our 
investments in IT and automation for scaling up 
our operations, implementation of ERP system, 
strengthening of mid-management team and 
regional sales team, optimizing financial of 
the company by leveraging use of gold metal 
loan leading to better profitability and reduced 
borrowing cost.
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To be the best and trusted 
Company for jewelry 
manufacturing in India in 
providing quality products 
that offer value for money and 
focus on customer satisfaction 
in the Jewellery, by continual 
improvement and growth.

OUR 
VISION

unlike other fashion, jewels the gold designs are made with utmost 
concentration because they should do value to the gold price and we have a 
capable team with artistic, fresh, active, and creative minds at sky gold limited to 
create gold jewelry designs of the finest quality in an optimized way.

SKY PROMISES
Pure Gold Pure Elegance… 

Sky Gold is on a mission to take 
Indian jewellery designs global. 

With our diverse brands and 
extensive network, we are tapping 
into every niche to give customers 

a holistic jewellery experience.

OUR 
MISSION

	 End Customer Knowledge

 Exclusive Customized Design Catalogue 

 Consistency and Quality Products 

 Assured Lifetime Maintenance

 Increased responsiveness to End Customer  Requirements
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WE ARE SKY GOLD LIMITED  
MORE THAN GOLD

81,000 Sq Ft 
Manufacturing Facility

3,000
 Pieces Daily Output

9 Lakh + 

450+
Team

BIS & ISO 
Certified

PAN India 
PresenceDesign Library

Sky Gold Limited is engaged is one of 
the leading jewellery companies based 
in Mumbai. The Company has been 
engaged in the business of Designing, 
Manufacturing and Marketing of gold 
jewellery. The Company is specialised 
in light weight jewellery of 22 Carat 
gold jewellery offering a wide variety of 
designs to suit preferences of the end 
customer. The Company manufactures 
jewellery through casting. The Company 
make Plain Gold Jewellery, Studded Gold 
Jewellery and Turkish Jewellery.
Our exclusive creations stand as a 
testament to the unparalleled ingenuity 
and innovation of our dedicated design 
team. With a commitment to meeting the 
diverse tastes of consumers and covering 
a broad spectrum of jewelry types, Sky 
Gold takes pride in presenting a portfolio 
that extends across 18 distinctive sub-
brands. Each piece in our collection is 
meticulously crafted to encapsulate 
a unique blend of sophistication and 
trendsetting style, ensuring that our 
clients experience a level of exclusiveness 
that is unmatched in the realm of jewelry 
design. At Sky Gold Limited, we transcend 
the ordinary, offering a curated selection 
that resonates with individuality and 
sets a new standard for elegance in the 
jewelry world.

Leaders 
in Light 
Weight Jewellery

PRODUCTS  
AVAILABLE AT 
2,000 + Showrooms
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Enduring  
Excellence

SkyGold Started  
as a Partnership firm

2005 - 2008

Transformed into a 
Private Limited on 

May 7, 2008

2008

Crossed Turner  
of ` 100 Cr

2015

Converted into Public Limit-
ed on June 26, 2018

Got Listed on the BSE SME 
Platform on October 03, 

2018
Crossed Turnover  

of ` 500 Cr

2018

5 lakh  
Product SKUs

Crossed Turnover of 
` 800 Cr

2019
Migrated to the Main 

Board of BSE & listed its 
securities on NSE Limit-
ed on January 06, 2023

Crossed Turnover of  
` 1,150 Cr

2023

9 Lakh product SKUs
Crossed Turnover of  

` 1,740 Cr
New 81,000 Sq Ft  

Manufacturing  
Facility

2024
Bonus  

Issue 1:1

2022
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Our  
Values

ETHICS 
Following the practices of ethical business while 
working

PASSION 
Sharing our knowledge and passion for gems and 
jewellery

RESPONSIBILITY 
being respectful and responsible towards our 
clients and investors

PERFECTION 
Striving for perfection in everything we do

INNOVATION 
Redefining the jewellery industry with innovative 
designs and collections

TEAMWORK 
Achieving success together as a team

EXCELLENCE 
Staying at the forefront of the industry by 
achieving excellence in what we do
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Achieving Excellence And  
Setting Ambitious Goals

THE YEAR THAT WAS
During the financial year 2023-24, our revenue stood at Rs. 1,74,548.42 lakhs 
which is increased by 51.28% as compared to the previous Financial Year 2022-
23 amounting to Rs. 1,15,380.07 lakhs while our Profit After Tax (PAT) stood at 
Rs. 4048.11 lakhs which is increased by 117.53 % as compared to the previous 
Financial Year 2022-23 amounting to Rs. 1860.88 lakhs. We expect to prosper 
exponentially more than what we have achieved in the past 16 years. Going 
forward, we shall continue to remain vigilant in ensuring that our balance sheet 
remains strong.

Compromising with quality has never been in our values since the beginning. 
We believe that, unlike other fashion, jewels the gold designs are made with 
utmost concentration because they should do value to the gold price and we 
have a capable team with artistic, fresh, active, and creative minds at Sky Gold 
Limited to create gold jewelry designs of the finest quality in an optimized way. 
Our approach to allocating capital considers the appropriate balance between 
investments, and growth, which allows the Company to retain a strong financial 
position that helps in taking advantage of many opportunities.

This year has been a remarkable  
year for all of us here at Sky Gold Limited.

51.28%
GROWTH IN REVENUE Y-O-Y

117.53%
GROWTH IN PAT Y-O-Y
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Message from 
Chairman & Managing Director

Dear Shareholders,

As we conclude the financial year 
2023-2024, It is with great honor and 
privilege that I present to you our 16th 
Annual Report for FY 2023-24 of Sky 
Gold Limited.

India, the world’s second-largest 
consumer of gold jewelry, has 
experienced rapid change over the last 
few years due to evolving demographics. 
In the modern world, absolutely no one 
can ignore the importance of jewelry. 
Gold is intrinsic to Indian culture, closely 
tied to religious beliefs, traditions, and 
festivals. Jewelry serves as a crucial 
fashion item and enhances the overall 
appearance. Focusing on the impact of 
religion and festivals, gold is often seen 
as a symbol of wealth and prosperity.

At Sky Gold Limited, we go beyond being 
manufacturers; we are creators of 
timeless pieces, and our commitment 
to excellence resonates in every facet 
of our craftsmanship. Throughout 
the journey, Sky Gold Limited has 
consistently demonstrated resilience, 
evolution, and a commitment to 

excellence, making it a prominent and 
respected name in the industry.

Sky Gold Limited provides Wholesale 
jewelry in India and has unparalleled 
expertise and understanding of gems 
and jewelry. We are one of the most 
trusted jewelry distributors with a 
ravishing collection of jewelry for all 
occasions to fulfill all your jewelry 
requirements. Compromising with 
quality has never been in our values 
since the beginning. We emerged 
more resilient and reinvigorated, and 
our confidence in our capabilities is 
reflected not only in our numbers 
but also in the trust placed in us. I am 
grateful to our clients, team members, 
and other stakeholders for their 
relentless collaboration to make this 
happen.

This year has been a remarkable year 
for all of us here at Sky Gold Limited. 
During the financial year 2023-24, 
our revenue stood at Rs. 1,74,548.42 
lakhs which is increased by 51.28% as 
compared to the previous Financial 
Year 2022-23 amounting to Rs. 
1,15,380.07 lakhs. We expect to prosper 
exponentially more than what we have 
achieved in the past 16 years. Going 

forward, we shall continue to remain 
vigilant in ensuring that our balance 
sheet remains strong.

During the Financial Year 2023-24, 
the Company has brought in new 
investors by issuing 23,32,800 Equity 
Shares and 1,76,400 Equity Share 
Warrants through a Preferential 
Issue.

I believe that, unlike other fashion, 
jewels the gold designs are made with 
utmost concentration because they 
should do value to the gold price and 
we have a capable team with artistic, 
fresh, active, and creative minds 
at Sky Gold Limited to create gold 
jewelry designs of the finest quality 
in an optimized way. Our approach 
to allocating capital considers 
the appropriate balance between 
investments, and growth, which 
allows the Company to retain a strong 
financial position that helps in taking 
advantage of many opportunities.

Mangesh Chauhan
Chairman & Managing Director
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Participation in Prestigious Shows and Industry Associations
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EXHIBITIONS

Date

Place
January 05, 2024, to January 08, 2024

Bombay Exhibition Centre

Date

Place
February 23, 2024, to February 25, 2024

GJIIF Exhibition, Chennai Trade Centre

Date

Place
March 02, 2024, to March 04, 2024

Auto Cluster Exhibition Centre, Chinchwad,  
Pune

Date

Place
April 07, 2023, to April 10, 2023

Bombay Exhibition Center (NESCO) Mumbai

Date

Place
August 04, 2023, to August 08, 2023

Bombay Exhibition Center (NESCO) Mumbai

Date

Place
September 30, 2023, to October 03, 2023

Jio World Convention Centre, Mumbai
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A Glimpse of our Navi 
Mumbai Facility
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Competitive Advantages

Lead Time Tech-focised 
Manufacturer

Scale of  
Operation

From design to finished product 
in 7-10 days. Using Latest technolofy like 3D 

printing machines from Germany, 
ltaly & The United States.

Leading single-location manu-
facturer in india.

Vast Design 
Collection

Our R & D 
Approach

Experience

Offering 9 lac plus unique designs 
in our catalog.

Analyze global fashion 
trends,innovate, design in india.

Total promoters experience of 
more than 50 years.

SKY GOLD LIMITED Corporate 
Overview

Statutory 
Report

Financial 
Statements

Annual Report 2023-2430 31Annual Report 2023-24

GLOBAL EXPERTISE,REGIONAL DESIGNS



Product  
Categories

Tazim
Championing Turkish & Kuwaiti  
traditions in jewellery designs

Rose 
Harnessing the power of rose 

gold for exquisite designs

Rangi
Developing colour stone designs 

for a vibrant jewellery range

Misha
For the most elegant  

bonds of love

Saathiya
For the most elegant  

bonds of love

Marisa
Catering to classic pearls and 

exceptional pearl jewellery

Zenna
Creating inventive & elegant  

CZ jewellery designs

Shai
For the most elegant  

bonds of love
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Shaan
For the most elegant  

bonds of love

Sky9
For the most elegant  

bonds of love

SkyCarat  
Gold & Diamonds

For the most elegant  
bonds of love

Kimora
For the most elegant  

bonds of love

Kenver
Giving you your time to shine

Sovana 
Infusing jewellery with holy 
sentiments for the religious

Sky Gold &  
Diamonds 
For the most elegant  

bonds of love

Bridal
For the most elegant  

bonds of love

Product  
Categories
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Manufacturing  
Strength

One of the only manufacturers to  
USE STATE-OF-THE-ART EQUIPMENT from Turkey, 
Germany & Italy

Schultheiss CASTING & BURNOUT furnaces to 
produce different types of jewellery

3D PRINTING technology for a host of pieces

Sophisticated technology to stabilize costs without 
COMPROMISING ON THE QUALITY

MANUFACTURING  
FACILITY OF

81,000
SQ FT

NEW FACILITY WITH 
INCREASED CAPACITY  

OF 750 KG TO 800 KG  
PER MONTH

SKY GOLD LIMITED Corporate 
Overview

Statutory 
Report

Financial 
Statements

Annual Report 2023-2436 37Annual Report 2023-24

GLOBAL EXPERTISE,REGIONAL DESIGNS



Key Performance  

Indicators
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(` in Lakhs)

FY23-24 1,74,548.42

FY22-23 1,15,380.07

FY21-22 78,570.20

FY20-21 79,554.06

FY19-20 72,188.64

Revenue from operations

FY23-24 51.28%FY22-23

(` in Lakhs)

FY23-24 5,408.83

FY22-23 9,813.95

FY21-23 7,673.71

FY20-21 5,900.98

FY19-20 4,745.65

Networth

FY23-24 148.76%FY22-23

FY23-24 4,048.11

FY22-23 1,860.88

FY21-22 1,695.12

FY20-21 481.00

FY19-20 581.00

(` in Lakhs)

FY23-24 24,411.71

FY22-23 2,503.22

FY21-23 2171.16

FY20-21 605.74

FY19-20 754.24

(` in Lakhs)PAT

FY23-24 117.54%FY22-23

EBITDA

FY23-24 116.08%FY22-23



NOTICE OF THE 16TH ANNUAL GENERAL MEETING
(PURSUANT TO SECTION 101 OF THE COMPANIES ACT, 2013)

NOTICE IS HEREBY GIVEN THAT THE 16TH ANNUAL GENERAL MEETING (AGM) OF THE MEMBERS OF SKY GOLD 
LIMITED WILL BE HELD ON MONDAY,SEPTEMBER 30, 2024, AT 11:00 A.M. THROUGH A VIDEO CONFERENCE FACILITY 
ORGANIZED BY THE COMPANY, TO TRANSACT THE FOLLOWING BUSINESSES THE VENUE OF THE MEETING SHALL BE 
DEEMED TO BE HELD AT THE REGISTERED OFFICE OF THE COMPANY
Ordinary Business:
1.	 To consider and adopt (a) the Audited Financial Statement of the Company for the financial year ended March 31, 

2024, and the reports of the Board of Directors and Auditors thereon; and (b) the Audited Consolidated Financial 
Statement of the Company for the financial year ended March 31, 2024, and the report of Auditors thereon, in this 
regard, to consider and if thought fit, to pass the following resolutions as Ordinary Resolution:

a)	 “RESOLVED THAT the audited financial statement of the Company for the financial year ended March 31, 2024, 
and the reports of the Board of Directors and Auditors thereon, as circulated to the Members, be and are 
hereby considered and adopted.”

b)	 “RESOLVED THAT the audited consolidated financial statement of the Company for the financial year ended 
March 31, 2024, and the report of Auditors thereon, as circulated to the Members, be and are hereby considered 
and adopted.”

2.	 To re-appoint Mr Mahendra Chauhan (DIN: 02138084), who retires by rotation as a Director (Whole-time Director) 
and, in this regard, to consider and if thought fit, to pass the following resolution as an Ordinary Resolution:

	 “RESOLVED THAT in accordance with the provisions of Section 152 and other applicable provisions of the Companies 
Act, 2013, Mr Mahendra Chauhan (DIN: 02138084), who retires by rotation at this meeting, be and is hereby appointed 
as a Whole-time Director of the Company.”

For and on behalf of
Sky Gold Limited,

Sd/-
Mangesh Chauhan

Managing Director and CFO
DIN: 02138048

Registered Office:
Plot No. D-222/2 TTC Industrial Area, MIDC,
Shirawane, Navi Mumbai, Darave, Thane,
Maharashtra, India, 400706
Website: www.skygold.co.in
E-mail: skygoldltdmumbai@gmail.com / investors@skygold.co.in

Place: Navi Mumbai
Date: 02/09/2024

NOTICE
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NOTES:
1.	 In view of the massive outbreak of the COVID-19 pandemic, social distancing is a norm to be followed pursuant to the 

General Circular Nos. 14/2020 dated April 08, 2020, Circular No.17/2020 dated April 13, 2020, 20/2020, 19/2021, and 
2/2022, the latest being 10/2022 dated 28th December 2022, 10/2022 dated December 28, 2022, and Circular SEBI/
HO/CFD/PoD-2/P/CIR/2023/4 dated January 5, 2023, issued by SEBI read with other relevant circulars issued by the 
Ministry of Corporate Affairs (MCA) (hereinafter collectively referred to as “the Circulars”), followed by Circular No. 
20/2020 dated May 05, 2020, and Circular No. 02/2021 dated January 13, 2021 companies are allowed to hold AGM 
through VC, without the physical presence of members at a common venue. Hence, in compliance with the Circulars, 
the AGM of the Company is being held through VC VC/OAVM on Monday, September 30, 2024, at 11:00 A.M. IST. The 
deemed venue for the AGM will be the Registered Office of the Company- Plot No. D-222/2 TTC Industrial Area, MIDC, 
Shirawane, Navi Mumbai, Darave, Thane, Maharashtra, India, 400706.

2.	 PURSUANT TO THE PROVISIONS OF THE ACT, A MEMBER ENTITLED TO ATTEND AND VOTE AT THE AGM IS ENTITLED 
TO APPOINT ONE OR MORE PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF/HERSELF AND THE PROXY NEED 
NOT BE A MEMBER OF THE COMPANY. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the 
Ministry of Corporate Affairs, and Since this AGM is being held pursuant to the MCA Circulars through VC/OAVM, 
physical attendance of Members has been dispensed with. Accordingly, the facility for appointment of proxies by the 
Members will not be available for this AGM and hence the Proxy Form, Attendance Slip, and Route Map for the AGM 
are not annexed to this Notice. However, the Body Corporates are entitled to appoint authorised representatives to 
attend the AGM through VC and participate there and cast their votes through e-voting.

3.	 Participation of members through VC will be reckoned for the purpose of the quorum for the AGM as per Section 103 
of the Act.

4.	 Pursuant to Section 113 of the Act, Institutional / Corporate shareholders (i.e., any Body Corporate) are required to 
send a scanned copy (in PDF/JPG format) of a certified true copy of the Board resolution authorising its representative 
to vote through remote e-voting/e-voting during the AGM and attend the AGM through VC / OAVM. The said certified 
true copy of the Board resolution should be sent to the Scrutiniser by email through its registered email address to 
shivanggoyal@sgga.in with a copy marked to skygoldltdmumbai@gmail.com / investors@skygold.co.in.

5.	 The attendance of the Members attending the AGM through VC will be counted for the purpose of reckoning the 
quorum under Section 103 of the Companies Act, 2013.

6.	 Information required pursuant to Regulation 36(3) of the SEBI Listing Regulations read with the applicable provisions 
of Secretarial Standard-2 on General Meetings and pursuant to Section 152 of the Companies Act, 2013, Mr. Mahendra 
Chauhan (DIN: 02138084), retires by rotation at this AGM and being eligible, offers himself for re-appointment. 
The Board of Directors of the Company recommends his re-appointment. Details of the Director proposed to be 
re-appointed as required in terms of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 and 
Secretarial Standards on General Meetings (SS - 2) issued by The Institute of Company Secretaries of India, are 
provided as “Annexure - A”.

7.	 The helpline number regarding any query/assistance for participation in the AGM through VC/OAVM is 022 - 48867000 
/ 022 - 24997000.

8.	 The Members can join the AGM in the VC mode 15 minutes before and after the scheduled time of the commencement 
of the Meeting by following the procedure mentioned in the Notice. The facility of participation at the AGM through 
VC will be made available for 1000 members on a first come first served basis. This will not include large Shareholders 
(Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial 
Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration Committee and Stakeholders 
Relationship Committee, Auditors etc. who are allowed to attend the AGM without restriction on account of first come 
first served basis.

9.	 In the case of joint holders, the Member whose name appears as the first holder in the order of names as per the 
Register of Members of the Company will be entitled to vote at the AGM.

10.	 Members can raise questions during the meeting or in advance at skygoldltdmumbai@gmail.com / investors@
skygold.co.in. However, it is requested to raise the queries precisely and in short at the time of the meeting to enable 
to answer the same.

11.	 Book Closure and Dividend:
	 The Register of Members and Share Transfer Books of the Company will remain closed from September 23, 2024, to 

September 30, 2024 (Both Days Inclusive).

12.	 Members who have not claimed/received their dividend paid by the Company in respect of earlier dividends, are 
requested to check with the Company’s Registrar. Members are requested to note that in terms of Section 125 of the 
Act, any dividend unpaid/unclaimed for a period of 7 years from the date these first became due for payment, is to be 
transferred to the Central Government to the credit of the Investor Education & Protection Fund (IEPF). The details of 
the unclaimed dividends and the underlying shares that are liable to be transferred to IEPF. In view of this, Members/ 
claimants are requested to claim their dividends from the Company, within the stipulated timeline.

13.	 In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice calling the 
AGM has been uploaded on the website of the Company at www.skygold.co.in.The Notice can also be accessed from 
the websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.bseindia.
com and www.nseindia.com respectively and the AGM Notice is also available on the website of NSDL (agency for 
providing the Remote e-Voting facility) i.e. www.evoting.nsdl.com.

14.	 Members (Physical / Demat) who have not registered their email addresses with the company can get the same 
registered with the company by requesting in member updation form by sending an email to the RTA and 
skygoldltdmumbai@gmail.com / investors@skygold.co.in. Please submit the duly filled and signed member updation 
form to the abovementioned email. Upon verification of the Form, the email will be registered with the Company. 
Members seeking any information with regard to any matter to be placed at the AGM, are requested to write to the 
Company through an email at skygoldltdmumbai@gmail.com / investors@skygold.co.in.

15.	 The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170 of the 
Companies Act, 2013, the Register of Contracts or arrangements in which the Directors are interested under Section 
189 of the Companies Act, 2013 and all other documents referred to in the Notice will be available for inspection in 
electronic mode. Members can inspect the same by sending an email to skygoldltdmumbai@gmail.com / investors@
skygold.co.in.

16.	 The Annual Report of your Company for the Financial Year 2023-24 is displayed on the website of the Company i.e., 
www.skygold.co.in

17.	 Transcript/Proceedings of the AGM will be hosted on the website of the Company after the AGM.

18.	 Members whose shareholding is in electronic mode are requested to intimate changes, if any, pertaining to their 
name, postal address, e-mail address, telephone/mobile numbers, PAN, registering of nomination, power of attorney 
registration, bank mandate details, etc., to Registrar/their DPs. Members whose shareholding is in physical mode are 
requested to opt for the Electronic Clearing System (ECS) mode to receive dividends on time in line with the Circulars. 
We urge members to utilize the ECS for receiving dividends. Further, Members may note that SEBI has mandated the 
submission of PAN by every participant in the securities market.

19.	 Registration of e-mail addresses permanently with Company/DP: Members are requested to register the same with 
their concerned DPs. Further, those Members who have already registered their e-mail addresses are requested to 
keep their e-mail addresses validated/updated with their DPs/TSR to enable servicing of notices/documents/Annual 
Reports and other communications electronically to their e-mail address in the future.

20.	 SEBI has mandated furnishing of PAN, KYC details (i.e., Postal Address with PIN code, e-mail address, mobile number, 
bank account details), and nomination details by holders of securities. Effective from 1st January 2022, any service 
requests or complaints received from the Member, will not be processed by RTA till the aforesaid details/documents 
are provided to RTA. On or after 1st October 2023, in case any of the above-cited documents/details are not available 
in the Folio(s), RTA shall be constrained to freeze such Folio(s) the said folios shall be frozen by RTA and the said 
folios shall be restored to normal status only after furnishing by the holders of Physical securities all the completed 
documents/details as stated. Further, those folios that were frozen on or after 1st October 2023 and continue to 
remain frozen till 31st December 2023 post that such securities will be referred by RTA/Company to the administering 
authority under Benami Transactions (Prohibitions) Act, 1988 and or Prevention of Money Laundering Act, 2002.

21.	 To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the Company of any 
change in address or demise of any Member as soon as possible. Members are also advised not to leave their 
Demat account(s) dormant for long. Periodic statements of holdings should be obtained from the concerned DPs and 
holdings should be verified from time to time.

22.	 The business set out in the notice will be transacted through a remote e-voting system and the instructions and other 
information relating to remote e-voting provided by National Securities Depository Limited are given herein below in 
this Notice. In case of any queries or grievances in connection with remote e-voting, the shareholders may write to 
the registered office address of the Company.

23.	 As per Section 72 of the Act, the facility for submitting nominations is available for members in respect of the 
shares held by them. Members who have not yet registered their nomination are requested to register the same by 
submitting Form SH-13. Members are requested to submit these details to their DP in case the shares are held by 
them in electronic form, and to the RTA, in case the shares are held in physical form.

24.	 Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies 
(Management and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI (Listing Obligations & 
Disclosure Requirements) Regulations 2015 (as amended), and the Circulars issued by the Ministry of Corporate 
Affairs dated April 08, 2020, April 13, 2020 and May 05, 2020 the Company is providing facility of remote e-Voting to 
its Members in respect of the business to be transacted at the AGM. For this purpose, the Company has entered into 
an agreement with the National Securities Depository Limited (NSDL) for facilitating voting through electronic means, 
as the authorized agency. The facility of casting votes by a member using a remote e-voting system as well as venue 
voting on the date of the AGM will be provided by NSDL.
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25.	 The Members can opt for only one mode of remote e-voting i.e. either prior to the AGM or during the AGM. The 
Members present at the Meeting through VC/OAVM who have not already cast their vote by remote e-voting prior 
to the Meeting shall be able to exercise their right to cast their vote by remote e-voting during the Meeting. The 
Members who have cast their vote by remote e-voting prior to the AGM are eligible to attend the Meeting but shall 
not be entitled to cast their vote again.

26.	 AGM has been convened through VC/OAVM in compliance with applicable provisions of the Companies Act, 2013 
read with MCA Circular No. 14/2020 dated April 08, 2020, and MCA Circular No. 17/2020 dated April 13, 2020, MCA 
Circular No. 20/2020 dated May 05, 2020, and MCA Circular No. 2/2021 dated January 13, 2021.

27.	 Members may note that, as mandated by SEBI, request for effecting transfer of securities held in physical mode shall 
not be processed by the Company, effective April 1, 2019, unless the securities are held in dematerialized form. In this 
regard, members are requested to dematerialize their shares held in physical form.

28.	 The Board of Directors of the Company has appointed Mr. Shivang Goyal, Proprietor of Shivang G Goyal & Associates; 
Practising Company Secretaries as the Scrutinizer to scrutinize the e-voting process fairly and transparently. The 
Scrutinizer shall within a period not exceeding 2 working days from the conclusion of the remote e-voting period 
unblock the votes in the presence of at least 2 witnesses, not in the employment of the Company and make a 
Scrutinizer’s Report of the votes cast in favour or against, if any, and forward it to the Chairman of the Company.

29.	 The results will be declared on or after the AGM of the Company. The results declared along with the Scrutinizer’s 
Report will be placed on the website of the Company www.skygold.co.in and on the website of NSDL within two days 
of passing of the resolutions at the AGM of the Company and communicated to the BSE Limited.

E-VOTING
In compliance with the provisions of Section 108 of the Companies Act, 2013, Rule 20 of the Companies (Management 
and Administration) Rules, 2014 as amended by the Companies (Management and Administration) Amendment Rules, 
2015 read with Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended 
and the MCA Circulars, the Company is pleased to provide members a facility to exercise their right to vote on business 
proposed to be transacted at the 16th Annual general Meeting (AGM) and the business may be transacted through e-voting 
services. The facility of casting votes by the members using an electronic voting system from a place other than the venue 
of the AGM, (“remote e-voting) will be provided by National Securities Depository (NDSL).

Members of the Company holding shares either in physical form or in electronic form as on the cut-off date i.e., Monday, 
September 23, 2024, may cast their vote by remote e-voting. A person who is not a Member as of the cut-off date should 
treat this Notice for information purposes only. A person whose name is recorded in the Register of Members or the 
Register of Beneficial Owners maintained by the Depositories as on the cut-off date only shall be entitled to avail of the 
facility of remote e-voting before the AGM as well as remote e-voting during the AGM. Any person who acquires shares of 
the Company and becomes a Member of the Company after the dispatch of the Notice and holding shares as on the cut-off 
date i.e., Monday, September 23, 2024, may obtain the User ID and Password by sending a request at evoting@nsdl.co.in

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER: -
The remote e-voting period begins on September 27, 2024, at 9:00 A.M. and ends on September 29, 2024, 
at 5:00 P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, 
whose names appear in the Register of Members / Beneficial Owners as of the cut-off date i.e., Monday, 
September 23, 2024, may cast their vote electronically. The voting rights of shareholders shall be in proportion 
to their share in the paid-up equity share capital of the Company as of the cut-off date, being Monday, 
September 23, 2024. Once the vote on a resolution is cast by the Member, the Member shall not be allowed to change it 
subsequently.

How do I vote electronically using the NSDL e-Voting system?
The way to vote electronically on the NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to the NSDL e-Voting system
A) Login method for e-voting and joining virtual meeting for Individual shareholders holding securities in demat 
mode
In terms of the SEBI circular dated December 9, 2020, on the e-voting facility provided by Listed Companies, Individual 
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with 
Depositories and Depository Participants. Shareholders are advised to update their mobile number and email ID in their 
demat accounts in order to access the e-voting facility.

The login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders  Login Method

Individual 
Shareholders holding 
securities in demat 
mode with NSDL.

1.	 Existing IDeAS users can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com 
either on a Personal Computer or on a mobile. On the e-Services home page click on the 
“Beneficial Owner” icon under “Login” which is available under the ‘IDeAS’ section, this will 
prompt you to enter your existing User ID and Password. After successful authentication, you 
will be able to see e-voting services under value-added services. Click on “Access to e-Voting” 
under e-Voting services and you will be able to see the e-Voting page. Click on the company 
name or e-voting service provider i.e. NSDL and you will be redirected to the e-voting website 
of NSDL for casting your vote during the remote e-voting period or joining a virtual meeting & 
voting during the meeting.

2.	 “If” you are not registered for IDeAS e-Services, option to register is available at https://
eservices.nsdl.com.  Select “Register Online for IDeAS Portal” or click at https://eservices.
nsdl.com/SecureWeb/IdeasDirectReg.jsp

3.	 Visit the e-voting website of NSDL. Open the web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page 
of the e-voting system is launched, click on the icon “Login” which is available under the 
‘Shareholder/Member’ section. A new screen will open. You will have to enter your User ID (i.e. 
your sixteen-digit demat account number held with NSDL), Password/OTP and a Verification 
Code as shown on the screen. After successful authentication, you will be redirected to the 
NSDL Depository site where you can see the e-Voting page. Click on the company name or 
e-voting service provider i.e. NSDL and you will be redirected to the e-voting website of 
NSDL for casting your vote during the remote e-voting period or joining a virtual meeting & 
vote during the meeting.

4.	 Shareholders/Members can also download the NSDL Mobile App “NSDL Speede” facility by 
scanning the QR code mentioned below for a seamless voting experience.

     

Individual 
Shareholders holding 
securities in demat 
mode with CDSL

1.	 Users who have opted for CDSL Easi / Easiest facility, can log in through their existing user 
ID and password. The option will be made available to reach the e-voting page without any 
further authentication. The users to log in to Easi /Easiest are requested to visit the CDSL 
website www.cdslindia.com and click on the login icon & New System Myeasi Tab and then 
user your existing myeasi username & password.

2.	 After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible 
companies where the voting is in progress as per the information provided by the company. 
On clicking the evoting option, the user will be able to see the e-voting page of the e-voting 
service provider for casting their vote during the remote e-voting period or joining virtual 
meetings & voting during the meeting. Additionally, there are links provided to access the 
system of all e-voting Service Providers, so that the user can visit the e-voting service providers’ 
website directly.

3.	 If the user is not registered for Easi/Easiest, the option to register is available at the CDSL 
website www.cdslindia.com click on the login & New System Myeasi Tab and then click on the 
registration option.

4.	 Alternatively, the user can directly access the e-Voting page by providing a Demat Account 
Number and PAN No. from an e-Voting link available on the www.cdslindia.com home 
page. The system will authenticate the user by sending OTP on registered Mobile & Email as 
recorded in the Demat Account. After successful authentication, the user will be able to see 
the e-Voting option where the evoting is in progress and also able to directly access the system 
of all e-Voting Service Providers.

Individual 
Shareholders 
(holding securities 
in demat mode) 
login through 
their depository 
participants

You can also log in using the login credentials of your demat account through your Depository 
Participant registered with NSDL/CDSL for the e-voting facility. upon logging in, you will be able 
to see the e-voting option. Click on the e-Voting option, you will be redirected to the NSDL/CDSL 
Depository site after successful authentication, wherein you can see the e-Voting feature. Click 
on the company name or e-voting service provider i.e. NSDL and you will be redirected to the 
e-voting website of NSDL for casting your vote during the remote e-voting period or joining a 
virtual meeting & voting during the meeting.

SKY GOLD LIMITED Corporate 
Overview

Statutory 
Report

Financial 
Statements

Annual Report 2023-2444 45Annual Report 2023-24

GLOBAL EXPERTISE,REGIONAL DESIGNS



Important note: Members who are unable to retrieve their User ID/ Password are advised to use the Forget User ID and 
Forget Password option available at the abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to logging 
in through Depository i.e., NSDL and CDSL.

Login type Helpdesk details
Individual Shareholders holding 
securities in demat mode with NSDL

Members facing any technical issue in login can contact the NSDL helpdesk by 
sending a request to evoting@nsdl.co.in or call at 022 - 4886 7000 and 022 - 
2499 7000

Individual Shareholders holding 
securities in demat mode with CDSL

Members facing any technical issue in login can contact the CDSL helpdesk by 
sending a request to helpdesk.evoting@cdslindia.com or contacting at toll-free 
no. 1800 22 55 33

B) Login Method for e-voting and joining virtual meeting for shareholders other than Individual shareholders 
holding securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to the NSDL e-Voting website?

1.	 Visit the e-voting website of NSDL. Open the web browser by typing the following URL: https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile.

2.	 Once the home page of the e-voting system is launched, click on the icon “Login” which is available under the 
‘Shareholder/Member’ section.

3.	 A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on 
the screen.

	 Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log in at https://eservices.nsdl.com/ with your 
existing IDEAS login. Once you log in to NSDL eservices after using your log-in credentials, click on e-Voting and you can 
proceed to Step 2 i.e. Cast your vote electronically.

4.	 Your User ID details are given below :

Manner of holding shares i.e. Demat (NSDL 
or CDSL) or Physical

 Your User ID is:

a) For Members who hold shares in a demat 
account with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example, if your DP ID is IN300*** and Client ID is 12****** 
then your user ID is IN300***12******.

b) For Members who hold shares in a demat 
account with CDSL.

16 Digit Beneficiary ID
For example, if your Beneficiary ID is 12************** then your 
user ID is 12**************

c) For Members holding shares in Physical 
Form.

EVEN Number followed by Folio Number registered with the 
company
For example, if the folio number is 001*** and EVEN is 130565 then 
the user ID is 130565001***

5.	 Password details for shareholders other than Individual shareholders are given below:

a)	 If you are already registered for e-voting, then you can use your existing password to log in and cast your vote.

b)	 If you are using the NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which 
was communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and 
the system will force you to change your password.

c)	 How to retrieve your ‘initial password’?

(i)	 If your email ID is registered in your demat account or with the company, your ‘initial password’ is 
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open 
the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is 
your 8-digit client ID for the NSDL account, the last 8 digits of the client ID for the CDSL account or the folio 
number for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.

(ii)	 If your email ID is not registered, please follow the steps mentioned below in the process for those 
shareholders whose email IDs are not registered

6.	  If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

a)	  Click on the “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or 
CDSL) option available on www.evoting.nsdl.com.

b)	 Physical User Reset Password?” (If you are holding shares in physical mode) the option is available on www.
evoting.nsdl.com.

c)	 If you are still unable to get the password by aforesaid two options, you can send a request to evoting@nsdl.
co.in mentioning your demat account number/folio number, your PAN, your name and your registered address 
etc.

d)	 Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system 
of NSDL.

7.	 After entering your password, tick on Agree to “Terms and Conditions” by selecting the check box.

8.	 Now, you will have to click on the “Login” button.

9.	 After you click on the “Login” button, the Home page of e-Voting will open.

Step 2: Cast your vote electronically and join the General Meeting on the NSDL e-Voting system.
How to cast your vote electronically and join the General Meeting on the NSDL e-Voting system?
1.	 After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and 

whose voting cycle and General Meeting are in active status.

2.	 Select “EVEN” of the company for which you wish to cast your vote during the remote e-voting period and casting your 
vote during the General Meeting. For joining a virtual meeting, you need to click on “VC/OAVM” link placed under “Join 
Meeting”.

3.	 Now you are ready for e-voting as the Voting page opens.

4.	 Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which 
you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

5.	 Upon confirmation, the message “Vote cast successfully” will be displayed.

6.	 You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

7.	 Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for Shareholders
1.	 Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copies (PDF/JPG 

Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized 
signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to shivanggoyal@sgga.in with a copy marked 
to evoting@nsdl.co.in. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their 
Board Resolution / Power of Attorney / Authority Letter etc. by clicking on the “Upload Board Resolution / Authority 
Letter” displayed under the “e-Voting” tab in their login.

2.	 It is strongly recommended not to share your password with any other person and take utmost care to keep your 
password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the 
correct password. In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User 
Reset Password?” option available on www.evoting.nsdl.com to reset the password.

3.	 In case of any queries, you may refer to the Frequently Asked Questions (FAQs) for Shareholders and the e-voting 
user manual for Shareholders available at the download section of www.evoting.nsdl.com or call on toll-free no.: 022 
- 4886 7000 and 022 - 2499 7000 or send a request to Mr Sanjeev Yadav at evoting@nsdl.co.in

Process for those shareholders whose email IDs are not registered with the depositories for procuring user id and 
passwords and registration of email IDs for e-voting for the resolutions set out in this notice:

1.	 In case of shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share 
certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of 
Aadhar Card) by email to skygoldltdmumbai@gmail.com / investors@skygold.co.in.

2.	 In case shares are held in Demat mode, please provide DPID-CLID (16-digit DPID + CLID or 16-digit beneficiary ID), 
Name, client master or copy of Consolidated Account statement, PAN (self-attested scanned copy of PAN card), 
AADHAR (self-attested scanned copy of Aadhar Card) to skygoldltdmumbai@gmail.com / investors@skygold.co.in. If 
you are an Individual shareholder holding securities in demat mode, you are requested to refer to the login method 
explained in step 1 (A) i.e., the Login method for e-voting and joining virtual meeting for Individual shareholders 
holding securities in demat mode.

3.	 Alternatively shareholders/members may send a request to evoting@nsdl.co.in for procuring a user ID and password 
for e-voting by providing above mentioned documents.

4.	 In terms of the SEBI circular dated December 9, 2020, on the e-voting facility provided by Listed Companies, Individual 
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with 
Depositories and Depository Participants. Shareholders are required to update their mobile number and email ID 
correctly in their demat account in order to access the e-voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER: -
1.	 The procedure for e-voting on the day of the AGM is the same as the instructions mentioned above for remote 

e-voting.
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2.	 Only those Members/ shareholders, who will be present in the AGM through the VC/OAVM facility and have not cast 
their vote on the Resolutions through remote e-voting and are otherwise not barred from doing so, shall be eligible 
to vote through the e-voting system in the AGM.

3.	 Members who have voted through Remote e-voting will be eligible to attend the AGM. However, they will not be 
eligible to vote at the AGM.

4.	 The details of the person who may be contacted for any grievances connected with the facility for e-voting on the day 
of the AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:
1.	 Members will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-voting system. 

Members may access by following the steps mentioned above for Access to the NSDL e-Voting system. After 
successful login, you can see the link of “VC/OAVM link” placed under the “Join General meeting” menu against 
the company name. You are requested to click on the VC/OAVM link placed under the Join General Meeting menu. 
The link for VC/OAVM will be available in the Shareholder/Member login where the EVEN of the Company will be 
displayed. Please note that the members who do not have the User ID and Password for e-Voting or have forgotten 
the User ID and Password may retrieve the same by following the remote e-Voting instructions mentioned in the 
notice to avoid last-minute rush.

2.	 Members are encouraged to join the Meeting through Laptops for a better experience.

3.	 Further Members will be required to allow a Camera and use the Internet with a good speed to avoid any disturbance 
during the meeting.

4.	 Please note that Participants Connecting from Mobile Devices or Tablets or through laptops connecting via 
Mobile Hotspots may experience Audio/Video loss due to Fluctuations in their respective network. It is therefore 
recommended to use a Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

5.	 Shareholders who would like to express their views/have questions may send their questions in advance mentioning 
their name demat account number/folio number, email id, and mobile number at skygoldltdmumbai@gmail.com / 
investors@skygold.co.in. The same will be replied by the company suitably.

6.	 Members who would like to express their views or ask questions during the AGM may register themselves as speaker 
by sending mail to the company at least 3 working days before the AGM at skygoldltdmumbai@gmail.com / investors@
skygold.co.in.

7.	 The Company reserves the right to restrict the number of questions and number of speakers, depending on the 
availability of time for the AGM.

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 AND SECRETARIAL STANDARD 
– 2 ON GENERAL MEETINGS ISSUED BY THE INSTITUTE OF COMPANY SECRETARIES OF INDIA
Item No. 2:
The following is being provided as an additional information to the Members.

Pursuant to the provisions of Section 152 and other applicable provisions of the Companies Act, 2013 (“Act”) and the 
Company’s Articles of Association, not less than two-thirds of the total number of Directors of the Company shall be liable 
to retire by rotation. One-third of these Directors must retire from office at each AGM, but each retiring director is eligible 
for re-election at such meeting. Independent Directors and the Managing Director & CEO are not subject to retirement by 
rotation. Accordingly, Mr. Mahendra Chauhan (DIN: 02138084) retires by rotation at the 16th AGM and being eligible, has 
offered himself for re-appointment.

Mr Mahendra Chauhan has approximately 15+ years of experience in the gem and jewellery sector and 2+ decades of 
experience in a functional area, spearheads the brand’s production, design, quality control & machinery, looking after 
technological improvement, research and development for all our plants & machineries. He is also well-versed in plant & 
machinery and thus ensures that the manufacturing process & machineries run smoothly. Under his able guidance, the 
company has made great strides in the space of affordable yet innovative jewellery design & development.

With regard to the proposed re-appointment as aforesaid, the Company has received consent to act as Director of the 
Company from Mr Mahendra Chauhan in terms of Section 152 of the Act, a declaration that he is not disqualified from 
being appointed as Director in terms of Section 164 of the Act, and other requisite consents, declarations and disclosures 
as applicable.

Additional information including a brief profile in respect of Mr Mahendra Chauhan, pursuant to Regulation 36 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and the Secretarial Standard on General Meetings 
(SS-2), is provided in the Annexure to this Notice.

Except for Mr Mangesh Chauhan, Mr Darshan Chauhan or their relatives, none of the Directors and Key Managerial 
Personnel of the Company and their relatives are concerned or interested, financially or otherwise, in the resolution set 
out in Item No. 2.

The Board recommends the resolution in relation to the re-appointment of Mr Mahendra Chauhan as an Executive Director 
as set out in Item No. 2 for approval of the Members by way of an Ordinary Resolution.

ANNEXURE A

Particulars of Directors seeking Appointment / Reappointment at the ensuing Annual General Meeting pursuant 
to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,2015 read with the 
Secretarial Standards-2 prescribed for General Meetings:

Name of Director Mahendra Chauhan

DIN 02138084

Type Whole Time Director

Date of Birth 11/09/1978

Age 45 years

A Brief Resume With approximately 15+ years of experience in the gem and jewellery 
sector and 2+ decades of experience in a functional area, Mr Mahendra 
Chauhan spearheads the brand’s production, design, quality control 
& machinery, looking after technological improvement, research and 
development for all our plants & machineries. He is also well-versed in 
plant & machinery and thus ensures that the manufacturing process 
& machineries run smoothly. Under his able guidance, the company 
has made great strides in the space of affordable yet innovative 
jewellery design & development.

Date of appointment as Director 07/05/2008

Date of appointment as Whole Time Director July 19,2023

Experience in functional area 15+ years in the gem & jewellery sector and 2+ decades experience 
in the functional area.

Qualification Passed out the Second Year of Bachelor of Commerce Degree from 
Mumbai University.

Terms and condition of re-appointment In terms of Section 152(6) of the Companies Act, 2013, Mr Mahendra 
Chauhan who was re-appointed as a Whole-time Director at the 
Annual General Meeting held on June 19, 2018, is liable to retire by 
rotation.

Remuneration (including sitting fees, if any) last 
drawn (FY 2023-24)

Rs. 78.75 Lakhs

Remuneration proposed to be paid As per existing approved terms of appointment

Directorship in other Companies (Public Limited 
Companies)

NA

Membership of Committees of other Public 
Companies (Audit Committee/ Nomination 
Remuneration Committee/ Stakeholders 
Relationship Committee)

NA

No. of Shares held in the Company 23,08,000 equity shares of Rs. 10/- each

*First Appointment by the Board May 07,2008

Relationship with other Director, Manager and 
KMP

Brother of Mr. Mangesh Chauhan and Mr. Darshan Chauhan, 
Directors of the Company

Board Meeting Attended (F.Y. 2023-24) 8 out of 8 meetings held

Names of listed entities from which the Director 
has resigned in the past three years

NA

* For details of remuneration last drawn, please refer to the Corporate Governance Report which forms part of this 
Annual Report.
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BOARD’S REPORT

Board’s Report
To
The Members of,
Sky Gold Limited

Your Directors have the pleasure of presenting the 16th Annual Report of the Company together with the Audited Financial 
Statement of Accounts (Standalone and Consolidated) for the Financial Year ended March 31, 2024.

In compliance with the applicable provisions of the Companies Act, 2013 (”Act”) and the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (”SEBI Listing Regulations”), this report covers 
the financial results and other developments during the financial year from April 1, 2023 to March 31, 2024, in respect of 
the Company.

FINANCIAL STATEMENT & RESULTS:

Financial Results

The Company’s financial performance during the year ended March 31, 2024, as compared to the previous financial year, 
is summarized below:

 (Rs. in Lacs)

Particulars Standalone Consolidated
2023-24 2022-23 2023-24 2022-23

Revenue from operations 1,74,548.42 1,15,380.07 1,74,548.42 1,15,380.07

Other Income 373.95 95.56 373.95 95.56

Total Income 1,74,922.37 1,15,475.63 1,74,922.37 1,15,475.63
Less: Total Expenses 1,69,513.55 1,12,972.41 1,69,513.55 1,12,972.41

Profit before tax 5,408.83 2,503.22 5,408.83 2,503.22
Less: Income Taxes

Current 1,435.00 645.00 1,435.00 645.00

Deferred (56.35) (2.66) (56.35) (2.66)

Income Tax of earlier years w/off (17.93) - (17.93) -

Profit after Tax 4,048.11 1860.88 4,048.11 1860.88
Other comprehensive (expenses) /income for the year, net 
of tax

(147.74) 386.30 (147.74) 386.30

Total comprehensive income for the year 3,900.37 2,247.18 3,900.37 2,247.18
Earnings per equity share (face value of ` 10 each)

- Basic (in Rs.) 35.18 17.32 35.18 17.32

- Diluted (in Rs.) 35.03 17.32 35.03 17.32

Appropriations
Transferred to reserve and surplus - - - -

Interim Dividend on Equity Shares declared and paid 107.44 107.44 107.44 107.44

Closing Balance in Retained Earnings 9,438.21 5,497.53 9,438.21 5,497.53

RESULTS OF OPERATIONS AND THE STATE OF COMPANY’S AFFAIRS

Highlights of the Company’s financial performance for the year ended March 31, 2024 and March 31, 2023, are as under:

Standalone

•	 Value of sales and services for the Financial Year ended March 31, 2024 is Rs. 1,74,548.42 lakhs, and for Financial Year 
ended March 31, 2023, is Rs. 1,15,380.07 lakhs;

•	 EBITDA for the Financial Year ended March 31, 2024, is Rs. 5,408.83 lakhs, and for Financial Year ended March 31, 2023, is 
Rs. 2,503.22 lakhs;

•	 Net Profit for the Financial Year ended March 31, 2024 is Rs. 4,048.11 lakhs, and for the Financial Year ended March 31, 
2023, is Rs. 1,860.88 lakhs.
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OPERATIONS & MATERIAL CHANGES:

Sky Gold Limited continues to be engaged in the business of importers, exporters, manufacturers, buyers, sellers, dealers, 
distributors, wholesalers, assembles, designers, cutters, polishers, and labor jobs in all kinds of gold and silver Jewellery.

The Company achieved a turnover of Rs 1,74,548.42 Lakhs during the year as compared to Rs. 1,15,380.07 Lakhs in the 
previous year. The Company earned a Profit After Tax (PAT) of Rs. 4,048.11 Lakhs during the financial year as compared to 
Rs. 1,860.88 Lakhs in the previous Financial Year.

The following Material and Important Changes occurred during the Financial Year 2023-24:

	 Declared Final Dividend for the Financial Year ended 31st March 2023 via Ordinary Resolution passed in the Annual 
General Meeting held on September 27, 2023 of Rs. 1/- per share having a face value of Rs. 10/- each.

	 Increased the Authorised Share Capital from Rs. 11,00,00,000/- (Eleven Crores Only) to Rs. 15,00,00,000/- (Fifteen 
Crores Only) via a Ordinary Resolution passed in the Extraordinary General Meeting held on November 11, 2023.

	 Pursuant to the Special Resolution passed in the Extraordinary General Meeting held on November 11, 2023, the 
Board of Directors of the Company through resolution passed by circulation on December 7, 2023, has considered 
and allotted 23,32,800 Equity Shares of the Face Value of Rs. 10/- (Rupees Ten Only) each fully paid up (‘Equity Shares’), 
for cash consideration by way of a preferential issue at a price of Rs. 425/- per Equity Share [i.e. including a premium 
of Rs. 415/- per Equity Share] to the proposed allottees.

	 Pursuant to the Special Resolution passed in the Extraordinary General Meeting held on November 11, 2023, the 
Board of Directors of the Company through resolution passed by circulation on December 7, 2023, has considered and 
allotted 1,76,400 Convertible Equity Share Warrants (hereinafter referred to as “warrants”) carrying an entitlement to 
subscribe to an equivalent number of Equity Shares having Face value of Rs. 10/- (Rupees Ten Only) each at an issue 
price of Rs. 425/- each (having premium of 415/- each) to the allottees.

	 The Board of Directors of the Company through a resolution passed by circulation on January 22, 2024, considered 
and approved the conversion of 1,29,150 Convertible Equity Share Warrants into equivalent Equity Shares of Face 
Value of Rs. 10/- each, on preferential basis.

	 The Board of Directors of the Company through a resolution passed by circulation on March 26, 2024, considered and 
approved the conversion of 31,375 Convertible Equity Share Warrants into equivalent Equity Shares of Face Value of 
Rs. 10/- each, on preferential basis.

	 Pursuant to the Special Resolution passed in the Extraordinary General Meeting held on February 8, 2024, the Board 
of Directors of the Company through a resolution passed by circulation on February 26, 2024, has considered and 
allotted 2,07,000 Convertible Equity Share Warrants (hereinafter referred to as “warrants”) carrying an entitlement to 
subscribe to an equivalent number of Equity Shares having Face Value of Rs. 10/- (Rupees Ten Only) each at an issue 
price of Rs. 1,017/- each (having premium of 1,007/- each) to the proposed allottees.

	 There was no change in the nature of the business of the Company, during the year under review.

DIVIDEND

Your Board of Directors has thought it prudent not to recommend any dividend for the financial year under review.

UNPAID DIVIDEND & INVESTOR EDUCATION & PROTECTION FUND (IEPF)

In accordance with the provisions of Sections 124 and 125 of the Act and Investor Education and Protection Fund 
(Accounting, Audit, Transfer and Refund) Rules, 2016, dividends of a Company which remains unpaid or unclaimed for a 
period of seven years from the date of transfer to the Unpaid Dividend Account shall be transferred by the Company to the 
Investor Education and Protection Fund (“IEPF”). In terms of the foregoing provisions of the Act, there is no dividend which 
is required to be transferred to the IEPF by the Company during the financial year.

However, as on March 31, 2024, Rs. 1,20,445/- is the balance in the unpaid dividend account.

TRANSFER TO RESERVES:

The Company has not transferred any amount to General Reserve.

DETAILS OF MATERIAL CHANGES FROM THE END OF THE FINANCIAL YEAR

No material changes and commitments are affecting the financial position of the Company that occurred between the end 
of the financial year to which these Financial Statements relate and the date of this Report.

CREDIT RATING

The Company’s financial discipline and prudence is reflected in the strong credit ratings ascribed by rating agencies. The 
details of credit ratings are disclosed in the Management Discussion and Analysis Report, which forms part of the Annual 
Report.

REPORT ON THE PERFORMANCE OF SUBSIDIARIES, ASSOCIATES, AND JOINT VENTURE COMPANIES

During the period under review, the Company has a Wholly Owned Overseas Subsidiary Company in the name & style of 
“Sky Gold Global Inc” situated in US. However, the same has been dissolved on May 29, 2024. and it may be noted that it 
was not a material subsidiary and did not have any business activity.

The dissolution of this subsidiary will not affect any business accounting policies and will not have any significant impact 
on the accounts etc. Moreover, there was no turnover due to nil business activity. Consequent upon the said dissolution, 
Sky Gold Global Inc., ceased to be a subsidiary of the Company.

A statement providing details of performance and salient features of the financial statements of Subsidiary / Associate / 
Joint Venture companies, as per Section 129(3) of the Act, is provided as Annexure G (AOC-1) to the consolidated financial 
statement and therefore not repeated in this Report to avoid duplication.

Your Company did not have any Associate Company and Joint Venture and thus AOC-1 was not required to be annexed 
for that.

The audited financial statement including the consolidated financial statement of the Company and all other documents 
required to be attached thereto is available on the Company’s website and can be accessed at www.skygold.co.in .

The Company has formulated a Policy for determining Material Subsidiaries. The Policy is available on the Company’s 
website and can be accessed at https://skygold.co.in/policies-and-code-of-conduct/

SECRETARIAL STANDARDS

The Company has followed the applicable Secretarial Standards, i.e. SS-1 and SS-2, relating to ‘Meetings of the Board of 
Directors’ and ‘General Meetings’, respectively.

DIRECTORS’ RESPONSIBILITY STATEMENT

In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited financial statements of the Company for 
the year ended 31st March 2024, the Board of Directors hereby confirms that:

(a)	 in the preparation of the annual accounts, the applicable accounting standards had been followed along with proper 
explanation relating to material departures;

(b)	 such accounting policies have been selected and applied consistently and the Directors made judgments and 
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company as 
at 31st March 2024 and of the profit/loss of the Company for that year;

(c)	 proper and sufficient care was taken for the maintenance of adequate accounting records in accordance with the 
provisions of this Act for safeguarding the assets of the Company and for preventing and detecting fraud and other 
irregularities;

(d)	 the annual accounts of the Company have been prepared on a going concern basis;

(e)	 the Directors have laid down Internal Financial Controls to be followed by the Company and that such Internal 
Financial Controls are adequate and were operating effectively during the year.

(f)	 proper systems have been devised to ensure compliance with the provisions of all applicable laws and that such 
systems were adequate and operating effectively;

CORPORATE GOVERNANCE

The Company is committed to maintain the highest standards of Corporate Governance and adheres to the Corporate 
Governance requirements set out by the Securities and Exchange Board of India (“SEBI”). The Company has also 
implemented several best governance practices. Pursuant to Regulation 34(3) of SEBI Listing Regulations, a report on 
Corporate Governance along with a Certificate from the Secretarial Auditor of the Company towards compliance of the 
provisions of Corporate Governance forms an integral part of the Annual Report as Annexure E.

DEPOSITS

The Company has not accepted or renewed any amount falling within the purview of provisions of Section 73 of the Companies 
Act 2013 (the Act) read with the Companies (Acceptance of Deposit) Rules, 2014 during the year under review. Hence, the 
requirement for furnishing of details relating to deposits covered under Chapter V of the Act or the details of deposits which 
are not in compliance with Chapter V of the Act is not applicable.

SHARE CAPITAL

1.	 AUTHORISED SHARE CAPITAL

	 During the financial year, the authorised share capital of the Company increased from 11,00,00,000 divided into 1,10,00,000 
equity shares of Rs. 10/- each to 15,00,00,000 divided into 1,50,00,000 equity shares of Rs. 10/- each.
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2.	 RAISING OF FUNDS BY ISSUANCE OF EQUITY SHARES ON PREFERENTIAL BASIS AND CORRESPONDING CHANGE IN 
SHARE CAPITAL

a.	 During the financial year, the Company issued 23,32,800 Equity Shares with a Face Value of Rs. 10/- each at an issue price 
of Rs. 425/- each, including a premium of Rs. 415/- each to the proposed allottees as mentioned below, aggregating to 
Rs. 99,14,40,000/-, through a preferential issue on a private placement basis in accordance with Section 23(1)(b), 42, 
62(1)(c), and other applicable provisions of the Act, along with the rules thereunder and Chapter V of the Securities 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018.

Sr. 
No

Name of Proposed Allottees No. of Equity Shares Category

1 Ashish Kacholia  2,88,100 Non- promoter
2 Bengal Finance & Investments Private Limited  2,52,900 Non- promoter
3 Narayana Trading and Investments  2,35,200 Non- promoter
4 Shruthi Murali  2,35,200 Non- promoter
5 Acron Consultants LLP  4,70,500 Non- promoter
6 Nesh Advisors LLP  47,000 Non- promoter
7 Vimana Capital Management LLP  70,500 Non- promoter
8 Inder Soni  1,17,600 Non- promoter
9 Bhakthisaran  47,000 Non- promoter
10 Srinath Krishnan  23,600 Non- promoter
11 Nishant Aggarwal  5,800 Non- promoter
12 Jinesh Shah  1,29,400 Non- promoter
13 Roopali Uppal  88,200 Non- promoter
14 Ashok Kumar  47,000 Non- promoter
15 Rakesh Laroia  58,800 Non- promoter
16 Dipika Chauhan  72,000 Promoter Group
17 Heena Chauhan  72,000 Promoter Group
18 Mamta Chauhan  72,000 Promoter Group

Total  23,32,800

	 Consequently, the Company’s paid-up equity share capital increased from Rs. 10,74,38,800/- divided into 
1,07,43,880 Equity Shares of Rs. 10/- each to Rs. 13,07,66,800/- divided into 1,30,76,680 Equity Shares of Rs. 10/- 
each.

b.	 During the financial year, the Company issued 1,76,400 Convertible Equity Share Warrants (hereinafter referred to 
as “warrants”) carrying an entitlement to subscribe to an equivalent number of Equity Shares having Face value of 
Rs. 10/- (Rupees Ten Only) each at an issue price of Rs. 425/- each (having premium of 415/- each to the proposed 
allottees as mentioned below, aggregating to a total consideration of Rs. 7,49,70,000/- out of which Rs. 1,87,42,500/- 
(being 25% of the consideration amount) was received on or before the allotment of warrants, through preferential 
issue on a private placement basis in accordance with Section 23(1)(b), 42, 62(1)(c), and other applicable provisions 
of the Act, along with the rules thereunder and Chapter V of the Securities Exchange Board of India (Issue of Capital 
and Disclosure Requirements) Regulations, 2018.

Sr. No Name of Proposed Allottees No. of Share 
warrants

Category

1 Karan Shantilal Chauhan  23,400 Non- promoter
2 Viva Manish Jain  94,500 Non- promoter
4 Ashika Sanjay Chauhan  17,500 Non- promoter
5 Kinal Bharat Chauhan  11,700 Non- promoter
6. Rishab Manish Chauhan  17,500 Non- promoter
7. Sukanraj Jain  11,800 Non- promoter

Total 1,76,400

	 During the period under review, upon receipt of Rs. 6,48,89,531.25/- being 75% of the consideration amount and 
pursuant to the exercise of their rights of conversion into Equity Shares by the Warrant holders, out of the total 
1,76,400 Equity Share Warrants, 1,60,525 Equity Share Warrants have been converted into an equivalent number 
of Equity Shares and consequently, the Company’s paid-up equity share capital increased from Rs. 13,07,66,800/- 
divided into 1,30,76,680 Equity Shares of Rs. 10/- each to Rs. 13,23,72,050/- divided into 1,32,37,205 Equity Shares of 
Rs. 10/- each.

	 15,875 Equity Share Warrants be converted into Equity Share if the warrant holder has exercised his right to convert 
before the due date. 

c.	 During the financial year, the Company issued 2,07,000 Convertible Equity Share Warrants (hereinafter referred 
to as “warrants”) carrying an entitlement to subscribe to an equivalent number of Equity Shares having Face value 
of Rs. 10/- (Rupees Ten Only) each at an issue price of Rs. 1,017/- each (having premium of Rs. 1,007/-) each to the 
proposed allottees as mentioned below, aggregating to a total consideration of Rs. 21,05,19,000/- out of which Rs. 
5,26,29,750/- (being 25% of the consideration amount) was received on or before the allotment of warrants, through 
preferential issue on a private placement basis in accordance with Section 23(1)(b), 42, 62(1)(c), and other applicable 
provisions of the Act, along with the rules thereunder and Chapter V of the Securities Exchange Board of India (Issue 
of Capital and Disclosure Requirements) Regulations, 2018.

Sr. No Name of Proposed Allottees No. of Share 
warrants

Category

1 Mangesh Chauhan  1,35,000 Promoter
2 Darshan Chauhan 36,000 Promoter
3 Mahendra Chauhan 36,000 Promoter

Total 2,07,000

As on March 31, 2024, the Issued, Subscribed, and Paid-up Share Capital of your Company stood at Rs. 13,23,72,050/- (Rupees 
Thirteen Crores Twenty-Three Lakhs Seventy-Two Thousand and Fifty Only), comprising 1,32,37,205 (One Crore Thirty-Two 
Lakhs Thirty-Seven Thousand Two hundred and Five) Equity Shares of Rs. 10/- each.

The Company has neither issued shares with differential voting rights nor granted any stock options or issued any sweat equity 
shares.

Further, the Company has not bought back any of its securities during the year under review, and hence no details/information 
invited in this respect.

STATEMENT OF DEVIATION

The Company has good opportunities for its growth and business expansion. These require sufficient resources including 
funds to be made available and to be allocated in the requirement, from time to time. It would be, therefore, prudent for 
the Company to raise the funds for its growth and business expansion, capital expenditure, and long-term working capital. 
This also helped the Company to take quick and effective action to capitalize on the opportunities, primarily those relating 
to growth and business expansion, as and when available. The proceeds raised through the preferential issue have been 
entirely allocated to the object for which they were raised and there have been no deviations from the planned use of 
funds.

AUDITORS & AUDIT REPORT

Statutory Auditors:

M/s V J Shah & CO, Chartered Accountants, the Statutory Auditors of the Company (FRN: 109823W) having valid peer review 
certificate issued by the Institute of Chartered accountant of India, New Delhi, on which the Shareholders provide their 
approval for the appointment for 5 years from the conclusion of the Extra-Ordinary General Meeting held on March 21, 
2020 till the Conclusion of Annual General Meeting to be held in the Financial Year 2025.

The notes on financial statements referred to in the Auditor’s Report are self-explanatory and do not call for any further 
comments and explanations. Further, the Auditors’ Report does not contain any qualification, reservation or adverse 
remark.

Secretarial Auditor:

Provisions of Section 204 read with Section 134(3) of the Companies Act, 2013, mandates to obtain a Secretarial Audit 
Report from Practicing Company Secretary. M/s. Shivang G Goyal & Associates, Company Secretaries had been appointed 
to issue a Secretarial Audit Report for the Financial Year 2023-24.

There have been no qualifications/ reservations/ adverse remarks in the report given by the Secretarial Auditor for the 
financial year. The Secretarial Audit Report of the Company in Form MR-3 is enclosed to this report.

Internal Auditors:

Pursuant to Section 138 of the Act, read with the Companies (Accounts) Rules, 2014, the Company has appointed Ms. Asna 
Shah, Chartered Accountant (Membership No.: 196446) as the Internal Auditors of the Company for the Financial Year 
2023-24.

The periodic reports of the said internal auditors are regularly placed before the Audit Committee along with the 
management’s comments.

Maintenance of Cost Records:

Pursuant to the provisions of Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit) 
Rules, 2014, as amended from time to time, the Company is not required to maintain Cost Records under said Rules.
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DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB-SECTION (12) OF SECTION 143 OF THE ACT

During the financial year, no frauds were reported by the Auditors under Section 143(12) of the Act.

MEETINGS OF THE BOARD AND COMMITTEES

The details of meetings of the Board of Directors, its Committees, and General Meetings along with attendance, are 
included in the Corporate Governance Report which forms an integral part of the Annual Report.

PROHIBITION OF INSIDER TRADING

Pursuant to provisions of the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as 
amended (“PIT Regulations”), the Company has adopted the Insider Trading Code to regulate, monitor, and report trading 
by insiders. This Code is applicable to Promoters, all Directors, Designated Persons and Connected Persons and their 
immediate relatives, who are expected to have access to Unpublished Price Sensitive Information (“UPSI”) relating to the 
Company.

The Company has also formulated a ‘Code of Practices and Procedures for Fair Disclosure of UPSI’ in compliance with the 
PIT Regulations. The aforesaid Codes are available on the website of the Company at https://skygold.co.in/policies-and-
code-of-conduct/.

LOANS FROM DIRECTORS OR DIRECTORS’ RELATIVES

During the financial year under review, the Company has not borrowed any amount(s) from Directors.

CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All Related Party Transactions entered into by Company during the Financial Year 2023-24 were on an arm’s length basis 
and in the ordinary course of business. There are no material significant Related Party Transactions entered into by the 
Company with Promoters, Directors, Key Managerial Personnel or other Designated Persons which may have a potential 
conflict with the interest of the Company.

Prior approval of the Audit Committee and the Board of Directors of the Company was obtained for all the Related 
Party Transactions. Accordingly, the disclosure of Related Party Transactions as required under Section 134(3)(h) of the 
Companies Act, 2013 in Form AOC-2 is not applicable and thus not attached. The attention of Shareholders is also drawn 
to the disclosure of transactions with related parties as set out in Notes of Financial Statements, forming part of the Annual 
Report.

The Company has adopted policy on Related Party Transactions and can be accessed on the Company’s website at https://
skygold.co.in/policies-and-code-of-conduct/.

Pursuant to Regulation 23(9) of the SEBI Listing Regulations, your Company has filed the reports on related party 
transactions with the Stock Exchanges within statutory timelines.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

In accordance with the requirements of Section 135 of the Act, the Company has formulated a Corporate Social Responsibility 
Policy (CSR Policy) which is available on the website of the Company at https://skygold.co.in/policies-and-code-of-conduct/.

The report on Corporate Social responsibility as required under Section 135 of the Companies Act, 2013 part of the Annual 
Report as Annexure D.

CONSERVATION OF, ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO

The particulars as required under the provisions of Section 134(3) (m) of the Companies Act, 2013 read with Rule 8 (3)(A) 
of the Companies (Accounts) Rules, 2014 in respect of conservation of energy, technology absorption, foreign exchange 
earnings and outgo etc. are furnished in Annexure A which forms part of this Report.

ANNUAL RETURN AND MANAGEMENT DISCUSSION & ANALYSIS REPORT

Pursuant to the provisions of Section 134(3)(a) of the Companies Act, 2013, extract of the Annual Return for the financial 
year ended 31st March 2024 made under the provisions of Section 92(3) of the Act is available on the website of the 
company i.e, www.skygold.co.in

Further, pursuant to Regulation 34(3) read with Schedule V of SEBI (Listing Obligations and Disclosure Requirements) 
Regulation, 2015 company has also attached its Management Discussion and Analysis report for the financial year ended 
March 31, 2024, as Annexure B.

RISK MANAGEMENT

The Company has in place mechanism to identify, assess, monitor and mitigate various risks to key business objectives. 
Major risks identified by the businesses and functions are systematically addressed through mitigating actions on a 
continuing basis. The potential risks are inventoried and integrated with the management process such that they receive 
the necessary consideration during decision-making.

There are no risks which in the opinion of the Board threaten the existence of the Company. However, some of the risks 
which may pose challenges are set out in the Management Discussion and Analysis which forms part of this Annual Report.

VIGIL MECHANISM/WHISTLE-BLOWER POLICY FOR DIRECTORS AND EMPLOYEES

The Company has formulated a comprehensive Whistle-blower Policy in line with the provisions of Section 177(9) and 
Section 177(10) of the Companies Act, 2013 with a view to enable the stakeholders, including Directors, individual 
employees to freely communicate their concerns about illegal or unethical practices and to report genuine concerns to 
the Audit Committee of the Company. The mechanism provides adequate safeguards against victimisation of Directors or 
employees who avail of the mechanism. The Vigil Mechanism has been placed in the website of the Company at https://
skygold.co.in/policies-and-code-of-conduct/.

PARTICULARS OF LOAN, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF THE COMPANIES ACT, 2013

Full particulars of loans, guarantees and Investments covered under Section 186 of the Companies Act 2013 provided 
during the financial year under review are disclosed under the respective Schedules/Notes in the Financial Statements.

DISCLOSURE OF INTERNAL FINANCIAL CONTROLS AND THEIR ADEQUACY

Your Company maintains an adequate internal control system and procedure commensurate with its size and nature of 
operations. The internal control system is designated to provide reasonable assurance over reliability in financial reporting, 
ensure appropriate authorization of the transaction, safeguard the assets of the Company and prevent misuse/losses and 
legal compliance.

The internal control system includes a well-defined delegation of authority and a comprehensive Management Information 
System coupled with quarterly reviews of operational and financial performance, a well-structured budgeting process and 
Internal Audit. The Internal Audit reports are periodically reviewed by the management and the Audit Committee and 
necessary improvements are undertaken if required.

MATTERS RELATED TO DIRECTORS AND KEY MANAGERIAL PERSONNEL

a)	 Board of Directors & Key Managerial Personnel

i.	 Change in Directorship & Key Managerial Personnel

	 There has been no change in the Directorship of the Company during the Financial Year under review.

ii.	 Appointment of Company Secretary & Compliance officer

		  During the Financial Year under review, Ms. Pooja Shah, the previous Company Secretary, and Compliance 
Officer of the Company resigned from her post w.e.f. May 18, 2023, and thereafter Ms. Nikita Jain 
(Membership No.: 71411 was appointed as Company Secretary and Compliance officer of the Company on 
May 19, 2023.

iii.	 Retirement by Rotation

	 As per Section 152 of the Act, unless the Articles provide otherwise, at least two-thirds of the total number of 
directors shall be liable to retire by rotation of which one-third shall retire at every annual general meeting.

	 In view of the above-mentioned provision, Mr. Mahendra Chauhan (DIN: 02138084) will retire by rotation at the 
ensuing Annual General Meeting and being eligible, offer himself for re-appointment. The board of directors 
recommended its re-appointment for the member’s approval.

	 Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the Listing Regulations, Mr. Shivang Goyal, 
Practising Company Secretary, Thane has certified that none of the Directors on the Board of the Company has 
been debarred or disqualified from being appointed or continuing as Directors of companies by the Securities 
and Exchange Board of India/Ministry of Corporate Affairs or any such statutory authority and the certificate 
forms part of this Annual Report and is given as Annexure C.

b.	 Declarations by Independent Directors:

	 During the Financial Year under review, the Company has received declarations from all the Independent Directors 
under Section 149(6) of the Companies Act, 2013 confirming criteria of Independence as defined under Regulation 
16(1)(b) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with the provisions of 
Section 149(6) of the Companies Act, 2013, the Schedules and Rules framed there under and there has been no 
change in the circumstances which may affect their status as Independent Directors during the financial year.

	 All Independent Directors of the Company have affirmed compliance with Schedule IV of the Act and the Company’s 
Code of Conduct for Directors and Employees for the Financial Year.

	 All the Independent Directors of the Company have registered themselves with the Indian Institute of Corporate 
Affairs (‘IICA’) towards the inclusion of their names in the data bank and they meet the requirements of the proficiency 
self-assessment test.
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PERFORMANCE EVALUATION

The Company has a policy for performance evaluation of the Board, Committees, and other individual Directors (including 
Independent Directors) which includes criteria for performance evaluation of Non-Executive Directors and Executive 
Directors. The evaluation parameters are based on the execution of specific duties, quality, deliberation at the meeting, 
independence of judgment, decision-making, the contribution of Directors at the meetings and the functioning of the 
Committees.

The Board of Directors has evaluated the performance of all Independent Directors, Non-Independent Directors, 
Committees, the Chairperson, and the Board, as a whole. The Board deliberated on various evaluation attributes for all 
directors and after due deliberations made an objective assessment and evaluated that all the directors in the Board 
have adequate expertise drawn from diverse industries and businesses and bring specific competencies relevant to the 
Company’s business and operations. The Board of Directors also appraised the performance of the Independent Directors, 
their fulfilment of independence criteria specified by the Act and SEBI Listing Regulations, and well as their independence 
from management.

REMUNERATION POLICY

The Company has, on the recommendation of the Nomination & Remuneration Committee, framed and adopted a 
Nomination and Remuneration Policy in terms of the Section 178 of the Act. The policy, inter alia, lays down the principles 
relating to appointment, cessation, remuneration and evaluation of directors, key managerial personnel and senior 
management personnel of the Company. The Nomination & Remuneration Policy of the Company is available on the 
website of the Company at https://skygold.co.in/policies-and-code-of-conduct/ .

DISCLOSURE REGARDING INTERNAL COMPLAINTS COMMITTEE:

The Company has adopted a policy against sexual harassment in line with the provisions of Sexual Harassment 
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the rules framed thereunder. 
The Company has not yet constituted the Internal Complaints Committee as mentioned under the Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. During the year, 
the Company had not received any complaint on sexual harassment and no complaint was pending as on 
March 31, 2024.

DISCLOSURE UNDER SECTION 43(A)(II) OF THE COMPANIES ACT, 2013:

The Company has not issued any shares with differential rights as to dividend, voting or otherwise, and hence no information 
as per provisions of Section 43(a)(ii) of the Act read with Rule 4(4) of the Companies (Share Capital and Debenture) Rules, 
2014 is furnished.

DISCLOSURE UNDER SECTION 54(1)(D) OF THE COMPANIES ACT, 2013:

The Company has not issued any sweat equity shares during the year under review and hence no information as per 
provisions of Section 54(1)(d) of the Act read with Rule 8(13) of the Companies (Share Capital and Debenture) Rules, 2014 
is furnished.

DISCLOSURE UNDER SECTION 62(1)(B) OF THE COMPANIES ACT, 2013:

The Company has not issued any equity shares under the Employees Stock Option Scheme during the year under review 
and hence no information as per provisions of Section 62(1)(b) of the Act read with Rule 12(9) of the Companies (Share 
Capital and Debenture) Rules, 2014 is furnished.

DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013:

During the year under review, there were no instances of non-exercising of voting rights in respect of shares purchased 
directly by employees under a scheme pursuant to Section 67(3) of the Act read with Rule 16(4) of Companies (Share 
Capital and Debentures) Rules, 2014 is furnished.

CORPORATE INSOLVENCY RESOLUTION PROCESS INITIATED UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 
2016 (IBC):

During the year under review, there were no instances of proceedings made or pending under the Insolvency and 
Bankruptcy Code, 2016.

DIFFERENCE OF VALUATION AT THE TIME OF AVAILING LOAN VS. AT THE TIME OF O.T.S:

During the year under review, there were no instances of one-time settlement with any Bank or Financial Institution.

SIGNIFICANT AND MATERIAL ORDERS

There are no significant and material orders passed by the regulators or courts or tribunals impacting the going concern 
status and Company’s operations in future.

CODE OF CONDUCT FOR PREVENTION OF INSIDER TRADING

The Board of Directors has adopted the Insider Trading Policy in accordance with the requirements of SEBI (Prohibition 
of Insider Trading) Regulation, 2015. The Insider Trading Policy of the Company lays down the guidelines and procedures 
to be followed and disclosures to be made while dealing with the shares of the Company. The policy has been formulated 
to regulate, monitor, and ensure reporting of dealings by employees. The Insider Trading Policy of the Company covering 
code of practices and procedures for fair disclosures of unpublished price-sensitive information and code of conduct for 
prevention of insider trading is available on the website of the Company at https://skygold.co.in/policies-and-code-of-
conduct/.

LISTING FEES

The Equity Shares of the Company is listed on BSE Limited and the Company has paid the applicable listing fees to the Stock 
Exchange till date.

DISCLOSURE UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013 AND OTHER DISCLOSURES AS PER RULE 5 OF 
COMPANIES (APPOINTMENT & REMUNERATION) RULES, 2014

Particulars of employees covered by the provisions of Section 197 of the Companies Act, 2013 read with Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 are included in Annexure F to this Report. In 
terms of provisions of Section 197(12) of the Companies Act, 2013 and Rule 5(2) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, a statement showing names of the employees drawing remuneration 
and other particulars, as prescribed in the said Rules forms part of this report.

However, as per the provisions of Section 136 of the Act, the annual report is being sent to all the members of the Company 
excluding the aforesaid information. The said information is available for inspection by the members at the registered 
office of the Company up to the date of the ensuing Annual General Meeting. Any member interested in obtaining such 
particulars may write to the Company Secretary at the registered office of the Company.
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The board takes this opportunity to thank the customers, shareholders, suppliers, bankers, business partners/associates, 
financial institutions, and Central and State Governments for their consistent support and encouragement to the Company.

For and on behalf of the Board of
Sky Gold Limited

Mangesh Chauhan Mahendra Chauhan
Managing Director & CFO Whole-time Director
DIN:02138048 DIN: 02138084

Date: 02/09/2024
Place: Navi Mumbai

Date: 02/09/2024
Place: Navi Mumbai
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ANNEXURE A
DISCLOSURE PURSUANT TO SECTION 134(3)(M) OF THE COMPANIES ACT 2013  

READ WITH RULE 8 OF THE COMPANIES (ACCOUNTS), RULES 2014

(A)	 Conservation of energy:

Steps taken or impact on the conservation of energy Considering the nature of the business of the 
Company, the Company has conserved the energy 
to the extent possible.Steps taken by the company for utilizing alternate sources 

of energy

Capital investment on energy conservation equipment

(B)	 Technology absorption:

Efforts made toward technology absorption Considering the nature of the activities of the 
Company, there is no requirement with regard to 
technology absorption.Benefits derived like product improvement, cost education, 

product development, or import substitution

In case of imported technology (imported during the last three years reckoned from the beginning of the financial 
year):

Details of technology imported Nil

Year of import Not Applicable

Whether the technology has been fully absorbed Not Applicable

If not fully absorbed, areas where absorption has not taken 
place, and the reasons thereof

Not Applicable

Expenditure incurred on research and development Nil

(C)	 Foreign Exchange Earnings and Outgo:

1st April, 2023 to 31st March, 2024
[Current F.Y.]

1st April, 2022 to 31st March, 
2023

Amount in Lakhs. Amount in Lakhs.

Actual Foreign Exchange earnings 74.72 31.61

Actual Foreign Exchange outgo - -

ANNEXURE B
MANAGEMENT DISCUSSION AND ANALYSIS REPORT

INDUSTRY STRUCTURE AND DEVELOPMENT
Indian Jewelry Market
India’s strong affinity for gold and its deep cultural significance have created the growth of a vibrant gold-based financial 
market. Gold serves multiple purposes, including preserving wealth, hedging against inflation, and acting as collateral for 
loans. Consequently, India has become the fifth-largest importer of gold and holds one of the world’s largest gold reserves.

Indian jewelry preferences are highly diverse, with distinct regional styles, varying budgets, and a wide range of traditions. 
Consequently, demand is very localized. The most effective approach is to establish a strong local presence while 
maintaining national branding. By connecting with local communities and adopting a nuanced strategy, one can become a 
truly national brand. This will enable us to generate revenue from all parts of the country.

This India jewelry market report extensively covers market segmentation by type (gold, diamond, and others), and 
distribution channel (specialist retailers and online). Jewelry demand experiences pronounced seasonality, driven by 
weddings, festivals, and agricultural harvests in rural areas. Specific to each region, these events play a pivotal role in driving 
growth. The unique seasonality of jewelry demand necessitates a deep understanding of local consumer preferences, 
tailored marketing approaches for diverse audiences, localized sourcing and product strategies, and substantial working 
capital.

Bridal jewelry also plays a significant role in driving the market. In countries like India, the high expenditure on wedding 
ceremonies and celebrations is expected to positively influence market growth. Gold is significant in Indian culture and 
is associated with festivals, customs, as well as religious beliefs. Weddings and festivals are the two main occasions for 
buying gold in India. Bridal jewelry controls 50-55% of the market for gold jewelry.

Gold is considered a reliable store of value, especially in times of economic uncertainty, making it an attractive investment 
option for individuals. Gold jewelry holds strong linkages to traditions and customs, further driving its popularity. Evolving 
fashion trends and styles have increased the demand for gold jewelry as consumers seek innovative and contemporary 
designs.

The jewelry market in India is a sizeable and attractive industry, propelled by several favorable factors. These include 
shifting customer behaviors, superior organizational capabilities, and supportive regulatory and legislative changes. These 
combined elements create significant tailwinds for the growth and prosperity of the jewelry sector in India.

Global Jewelry Market
The global jewelry market size was valued at 224.39 billion in 2023 and is projected to grow from USD 232.94 billion in 
2024 to USD 343.90 billion by 2032, exhibiting CAGR of 4.99% during the forecast period. Increasing disposable income 
and innovative jewelry designs offered by manufacturers are expected to drive product demand. Changing lifestyles and 
perceptions of jewelry as a status symbol are expected to boost the growth of this market.

There is a rising trend in global jewel consumption as more people are inclined toward luxurious products. Various positive 
attributes of the product include assisting in highlighting specific features of the body, showcasing fashion trends/style, 
helping to enhance looks and others. The product’s growing popularity among high-income earners as a symbol of high 
status is helping to accelerate the consumption rate. Rising demand for contemporary jewels and an increasing number 
of designers entering the market continue contributing to market growth. The global gold jewelry market will grow during 
the forecasted period due to rising GDP per capita, increasing consumer disposable income, and the appeal of gold as a 
long-term investment.

The increasing acceptance of jewelry among men is also propelling the market. Products such as cufflinks, plain gold 
chains, tie bars, cartography necklaces, and signet rings are some of the products commonly in demand among men.

The jewelry market is also expected to witness significant growth via the online channel as major players are focusing on 
using their websites to announce product launches, sales, and other relevant information. Online retailers often have lower 
overhead costs compared to physical stores, which translates to more competitive pricing for consumers. Additionally, 
online platforms frequently offer deals and discounts, making jewelry purchases even more appealing.  However, rising 
e-commerce frauds and a lack of knowledge about the hallmarks of jewelry are expected to hinder market growth.

The demand for jewelry is increasing as the world is recovering from a recession and the global financial crisis of 2008. 
Over the past few years, consumer preference has turned to branded jewelry. This trend is more prominent among the 
emerging upper-middle class or wealthy consumers, particularly in Asia-Pacific, for whom branded jewelry is a status 
symbol. According to the World Gold Council, India and China accounted for more than 50% of the global gold jewelry 
demand in 2018.

The global jewelry market is anticipated to grow at a considerable CAGR of 4.6% during the forecast period. The growth of 
the market is attributed to factors such as changing consumer preferences towards unique and chunky pieces of jewelry 
oversized hoops, and geometric shapes such as rectangular, sphere, and square. This highlights the growing popularity 
of unique and personalized jewelry among consumers and the increasing demand for jewelry made from sustainable 
materials. Resultantly, pushing the market players to adopt key market strategies with an aim to catering to such as rising 
demand across the globe.
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A vast client base makes it possible for manufacturers to cater to a large market and earn profits. The introduction of new 
designs and emerging fashion trends are attracting customers and manufacturers are leveraging this frequent change in 
fashion to design unique products to attract customers.

Diamonds are becoming increasingly popular due to an increase in consumer disposable income and spending capacity. 
Diamonds are considered to be one of the earth’s most impressive natural materials due to their stunning attributes and 
are perceived as a reflection of one’s financial status.

The jewelry market is also expected to witness significant growth via the online channel as major players are focusing on 
using their websites to announce product launches, sales, and other relevant information. However, rising e-commerce 
frauds and a lack of knowledge about the hallmarks on jewelry are expected to hinder market growth.

Material Insights
The gold jewelry segment held the largest share of 54.8% in 2023, as the material is the most popular metal used in 
making all sorts of jewelry across the world. Gold has a cultural, emotional, and financial value for people around the 
world. Consumers purchasing gold are often influenced by a number of socio-cultural factors, local market conditions, and 
traditional practices. Consumers are looking for more than just traditional designs. Minimalist styles, geometric patterns, 
personalized elements, and cultural influences are gaining traction. Stackable rings, layered necklaces, and versatile pieces 
prepared from gold material is gaining wide scale popularity across globe.

Depending on the product type of alloy used, jewelry made with yellow, white, rose, and green gold is available in various 
designs and shapes. For instance, yellow gold is alloyed with silver, copper, and zinc. White gold is an alloy of gold and at 
least one white metal, usually nickel, silver, or palladium. Rose gold is a mixture of gold, copper, and silver, and green gold 
is a mixture of gold and silver, with traces of copper and other metals. The Global consensus predicts a 50% YoY rise in 
silver jewelry demand.

Source: Technavio Report

Jewelry Market Report Scope

Report Attribute Details

Market size value in 2024 USD 366.79 Billion

Revenue forecast in 2030 USD 482.22 Billion

Growth Rate (Revenue) CAGR of 4.7% from 2024 to 2030

Actuals 2018 - 2023

Forecast period 2024 - 2030

Quantitative units Revenue in USD Million, and CAGR from 2024 to 2030

Report coverage Revenue forecast, company ranking, competitive land-
scape, growth factors, and trends

Segments covered Product, Material, Distribution Channel, End-user and 
Region

Regional scope North America; Europe; Asia Pacific; Central & South Amer-
ica; Middle East & Africa

Country scope U.S, Canada, Mexico, Germany, UK, Spain, Italy, France, 
China, India, Japan, South Korea, Australia & New Zealand, 
Brazil, Argentina, South Africa, UAE, Saudi Arabia

Key companies profiled Tiffany & Co.; Pandora; Chow Tai Fook; Louis Vuitton SE; 
Richemont; GRAFF; Signet Jewelers Limited; H. Stern; Mala-
bar Gold & Diamonds; Swarovski AG

Customization scope Free report customization (equivalent up to 8 analysts 
working days) with purchase. Addition or alteration to 
country, regional & segment scope.

Global Jewelry Market Segmentation

This report forecasts revenue growth at the global, regional, and country levels and provides an analysis of the latest 
industry trends and opportunities in each of the sub-segments from 2018 to 2030. For the purpose of this study, Grand 
View Research has segmented the global jewelry market report on the basis of product, material, distribution channel, 
end-user, and region:

Source: Grandview Research

The India Gem and Jewelry Market exhibits varied dominance across different product segments. Rings and necklaces stand 
out as the dominant categories, commanding substantial India Gem and Jewelry industry shares owing to their widespread 
popularity and cultural significance in India. Rings reign supreme in the Indian market due to their cultural significance 
and enduring demand, particularly engagement rings. These pieces symbolize commitment and are deeply embedded in 
Indian traditions, contributing to their sustained dominance. The application of rings extends beyond symbolic gestures; 
they serve as symbols of status and are essential in various ceremonies, emphasizing their significance. The adoption rate 
remains high, especially among the younger demographic, owing to evolving fashion trends and a fusion of traditional and 
modern designs. This segment is expected to maintain its dominance, backed by cultural values and innovative designs 
catering to diverse consumer preferences.

The Company’s growth considering the past few year’s performance has increased. The Company is taking necessary steps 
to increase profits from year to year. The Company delivered a stupendous all-round performance in the financial year 
2023-24 with the economy opening up and no lockdowns during the year. The total revenue from the operations for the 
year ended March 31, 2024, amounted to Rs. 1,74,548.42/- (In Lacs) as against Rs. 1,15,380.07/- (In Lacs) in the previous 
Financial Year 2022-23.

OUTLOOK

India has achieved the highest growth among major advanced and emerging market economies in FY2023- 24. According 
to the IMF, India is projected to become the third-largest economy by 2027 in USD terms at market exchange rates The 
combination of a sustained anti-inflationary monetary policy stance and proactive supply management measures has kept 
headline inflation largely within the tolerance band. The Reserve Bank of India has revised its real GDP growth forecast for 
FY25 to 7.2% from the previous 7 percent due to improved rural and urban demand, bolstered by monsoon predictions. 
The growth outlook remains positive, bolstered by the government’s ongoing focus on capital expenditure and fiscal 
consolidation.

Government initiatives have been pivotal in nurturing the sector’s growth trajectory. Measures such as revamping gold 
monetization schemes, reducing import duties on precious metals, implementing mandatory hallmarking, and providing 
financial aid for establishing production centers and testing hubs have stimulated industry advancement. Emphasis 
on promoting patented designs, product diversification, cost-effective collaboration, and the promotion of lab-grown 
diamonds illustrates a concerted effort to drive growth and innovation.
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India’s economy has displayed remarkable resilience amidst global challenges, positioning itself as the frontrunner in 
growth among major economies. The latest economic survey anticipates a substantial GDP growth rate of 6.5% in FY24, 
further consolidating India’s impressive growth trajectory.

Source: Economic Survey of India, 2023-2024

The Indian jewelry retail sector is currently valued at approximately $76.3 billion in FY23 and is expected to grow 
substantially. This market is expected to grow at a CAGR of 5.54% by 2027. This projection signifies the sector’s potential 
for significant expansion and economic impact in the coming years.

Source: Technavio Report

India traditionally boasts a deep-rooted affinity for gold jewelry, capturing a substantial share of the market, an intriguing 
trend is emerging. With its sparkling allure, studded jewelry is gaining momentum and attracting growing participation in 
the jewelry retail landscape. The prominence of gold jewelry stems from its profound cultural and religious significance, 
intertwined with a legacy of trust and reliability that gold embodies.

Gold jewelry demand in India is primarily driven by weddings’ significant role in the culture. *Weddings in India hold 
immense importance and is marked by grand celebrations and traditions. Gold jewelry is essential to Indian weddings, 
representing prosperity, blessings, and the eternal bond between couples. The demand for gold jewelry remains resilient 
in India due to the enduring wedding demand. Families consider gold jewelry as a valuable asset, both financially and 
emotionally, and often pass it down through generations. This cultural significance and belief in the auspiciousness of gold 
ensure its continued demand in the Indian market.

KEY MARKET DRIVER

Innovation in jewelry design and technology is the key factor driving the growth of the global online jewelry market. The 
use of technology in the jewelry industry is increasing year by year. Evolving customer tastes and growing awareness of 
the availability of different designs and styles are also driving the purchase of modern designs. These factors push jewelry 
makers to offer a wide range in many collections, to attract new customers. The company’s innovative jewelry designs, 
along with the purity of precious metals and authenticity of gemstones, are key factors that help vendors differentiate their 
product offerings.

Moreover, unique and innovative jewelry designs are in high demand and customers are willing to pay premium prices for 
such products. CAD, which enables the 3D printing of jewelry, is one of the most important technologies used in the jewelry 
design process. Such innovations will boost the growth of the market during the forecast period.

Source: www.gold.org

MARKET CONCENTRATION & CHARACTERISTICS

Manufacturers are also focusing on product innovation by leveraging the demand for cross-cultural jewelry designs. 
Designs inspired by ethnic communities or Greek or Roman cultures are steadily penetrating the market owing to their 
popularity.  The global market for jewelry exhibits high fragmentation, attributed to significant regional and domestic 
players across various countries. Leading companies employ key strategies, including mergers, expansions, acquisitions, 
partnerships, and product development, to enhance brand visibility among consumers.

THE INDIAN JEWELRY RETAIL MARKET BREAKUP BY REGION:
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Source: Grandview Research

RISKS AND CONCERNS
The cost of borrowing for the industry has gone up in the last few months which is nothing but a direct risk-and- reward 
relationship at which banks do the pricing. The more important aspect is the perception of risk which has a bearing of past 
experience.

Improvement in the profile of the sector —financial, conduct, and practices - will have to be seen on the ground, and only 
then will the banks get the confidence to provide further support to the sector.

It is essential to correctly assess the risk in each segment so that the risk is mitigated before it becomes a possible threat. 
General risk segments are statutory compliances, economy, Financials, Government policies, market-related, operational, 
products and technology etc.

OPPORTUNITIES & THREATS
	 Opportunities

1.	 Growing preference for online platform
2.	 Expansion in Rural and Semi-Urban Markets
3.	 Customer’s preference in choosing hallmarked products over products made by unorganized manufacturers.
4.	 Concentrating in one sector makes the company mature in the industry and gain efficiency in operations.
5.	 Scaling of economy resultant out of Brand/ Advertisement & Publicity/ Procurement of Gold, Product Mix, 

designs, etc.
6.	 Increasing disposable income in Tier II and III locations as well as growing consciousness of branded jewelry in 

these locations which is shifting demand toward organized players.
7.	 Category Expansion

	 Threats
1.	 Presence of Small and unorganized industry players affects sustained growth in the industry.
2.	 Depending on bank finance and customer advances.
3.	 Existing competitors.
4.	 Penetration of large corporate Jewelry traders cutting down margins.
5.	 Macroeconomic factors such as Rupee fluctuations, enactment of new laws such as GST, KYC norms, and global 

demand.
6.	 Recession affects the industry growth in general.
7.	 Acute shortage of skilled labour increases the production cost significantly.
8.	 Highly fluctuating gold price movement acts as a hamper.
9.	 IIncreasing duties and cess following GST implementation
10.	 Economic Downturns
11.	 Intense Competition

SEGMENT WISE OPERATIONAL PERFORMANCE

It is a single segment and the product is gold jewelry - performance depends upon the competition, gold price movement, 
customer satisfaction and the general demand and supply position, and also government regulations.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

During the year, the Company has reviewed its Internal Financial Control (IFC) systems and has continually contributed 
to the establishment of a more robust and effective IFC framework, prescribed under the ambit of Section 134(5) of 
Companies Act, 2013.

The control criteria ensures the orderly and efficient conduct of the Company’s business, including adherence to its policies, 
the safeguarding of its assets, prevention and detection of frauds and errors, accuracy and completeness of the accounting 
records and the timely preparation of reliable financial information.

Based on the assessment carried out by the Management and the evaluation of the results of the assessment, the Board 
of Directors are of the opinion that the Company has an adequate Internal Financial Controls system, operating effectively 
as at  March 31, 2024.

As part of the efforts to evaluate the effectiveness of internal control systems, the internal audit department reviews control 
measures on a periodic basis and recommends improvements, wherever appropriate. The Internal Audit department is 
staffed by qualified and experienced personnel and reports directly to the Audit Committee of the Board.

Some significant features of the internal control systems are:

1.	 Documenting Major Business Process including financial reporting, Computer Controlling, Security Checks and Top.

2.	 Committee-level Plans

3.	 A comprehensive information security policy and continuous upgrades to IT system.

4.	 Audit Committee of the Board of Directors, comprising independent directors.

5.	 Regularly review the audit plans, significant audit findings, adequacy of internal controls, compliance with Accounting 
Standards, as well as, reasons for changes in accounting policies and practices, if any.

6.	 A well-established multi-disciplinary Internal Audit team, which reviews and reports to management and the Audit 
Committee about compliance with internal controls and the efficiency and effectiveness of operations and the key 
process risks.

7.	 Monthly meeting of the top management committee to review operations and plans in key business areas

8.	 Corporate policies on accounting and major processes.

9.	 Well-defined processes for formulating and reviewing annual and long-term business plans.

10.	 Preparation and monitoring of annual budgets for all trading activities.

11.	 Having introduced and continually upgraded, improved, and fine-tuned state of the art Enterprise Resource Planning 
(ERP).

HUMAN RESOURCES & INDUSTRIAL RELATIONS

With the changing and turbulent business scenario, the Company‘s basic focus is to upgrade the skill and knowledge level 
of the existing human assets to the required level by providing appropriate leadership at all levels motivating them to 
face the hard facts of business, inculcating the attitude for speed of action and taking responsibilities. In order to keep 
the employees skill, knowledge and business facilities updated, ongoing in house and external training is provided to the 
employees at all levels. The effort to rationalize and streamline the work force is a continuous process. The industrial 
relations scenario remained harmonious throughout the year.

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE RESULTS OF 
OPERATIONS:
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1.	 Net Revenue from Operations: 

(In Lacs)
Particulars FY 2023-24 FY 2022-23 Change % of Change
Sale of Products 1,74,548.42 1,15,380.07 59,168.35 51.28

2.	 Other Income 

(In Lacs)
Particulars FY 2023-24 FY 2022-23 Change % of Change
Other Income 373.95 95.56 278.40 291.35

3.	 Gross Profit 

(In Lacs)
Particulars FY 2023-24 FY 20221-23 Change % of Change
Revenue from Operations 1,74,548.42 1,15,380.07 59,168.35 51.28
Less: Cost of Consumption 1,82,173.45 1,11,488.78 70,684.67 63.40
Gross Profit (7,625.03) 3,891.29 (11,516.32) -295.95
Changes in Inventory (18,090.59) (1,085.02) (17,005.57) 1567.30

4.	 Profit before Tax

 (In Lacs)

Particulars FY 2023-24 FY 2022-23 Change % of Change
Profit Before Tax 5,408.83 2,503.22 2,905.61 116.08

5.	 Total Comprehensive Income (After Taxation)

 (In Lacs)

Particulars FY 2023-24 FY 2022-23 Change % of Change
Total Comprehensive Income (After 
Taxation)

3,900.37 2,247.18 1,653.20 73.57

KEY FINANCIAL RATIOS

Sr. No Particulars of Ratio 31.03.2024 31.03.2023
1. Debtors Turnover Ratio  20.63 Times  20.88 Times 
2. Inventory Turnover Ratio  9.46 Times  13.94 Times 
3. Interest Coverage Ratio  4.39 Times  3.68 Times 
4. Current Ratio  1.47 Times  1.29 Times 
5. Debt Equity Ratio  1.27 Times  1.49 Times 
6. Operating Profit Margin (%) 4.28% 3.15%
7. Net Profit Margin (%) 2.32% 1.61%

DETAILS PERTAINING TO NET WORTH OF THE COMPANY
(Rs. In lacs)

Particulars 31.03.2024 31.03.2023 
Net-worth 24,411.71 9,813.45

DETAILS OF SIGNIFICANT CHANGES (I.E., CHANGE OF 25% OR MORE AS COMPARED TO THE IMMEDIATELY PREVIOUS 
FINANCIAL YEAR) IN KEY FINANCIAL RATIOS, ALONG WITH DETAILED EXPLANATIONS THEREFOR, INCLUDING:

Inventory Turnover Ratio: It is decreased by 32.12% as the Company had high inventory levels during the year as 
compared to previous years.

Net Profit Ratio: It is increased by 43.80% as compared to the previous year this is because Net profit from operational 
activities increased during the year.

CAUTIONARY STATEMENT

Statements in the Management Discussion & Analysis Report describing the Company’s expectations, opinions, and 
predictions may please be considered as forward-looking statements only. Actual results could differ from those expressed 
or implied. The Company’s operations should be viewed in light of changes in market conditions.

ANNEXURE C
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosur 
Requirements) Regulations, 2015)

To,
The Members,
SKY GOLD LIMITED

We have examined the relevant registers, records, forms, returns, and disclosures received from the Directors of (as enlisted 
in Table A) SKY GOLD LIMITED having CIN 	L36911MH2008PLC181989 and having a registered office at Plot No. D-222/2 
TTC Industrial Area, MIDC, Shirawane, Navi Mumbai, Darave, Thane, Maharashtra, India, 400706 (hereinafter referred 
to as ‘the Company’) produced before us by the Company for the purpose of issuing this Certificate, in accordance with 
Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification 
Number (DIN) status at the portal www.mca.gov.in ) as considered necessary and explanations furnished to me by the 
Company & its officers, we hereby certify that none of the Directors on the Board of the Company (as enlisted in Table A) 
for the Financial Year ended on March 31, 2024, have been debarred or disqualified from being appointed or continuing as 
Directors of the companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs or any such other 
Statutory Authority.

TABLE A

Sr. No. Name of Directors DIN Designation

1 Mangesh Chauhan 02138048 Managing Director & CFO

2 Darshan Chauhan 02138075 Whole-time Director

3 Mahendra Chauhan 02138084 Whole-time Director

4 Dilip Gosar 07514842 Independent Director

5 Loukik Tipnis 08188583 Independent Director

6 Kejal Shah 08608399 Independent Director

Ensuring the eligibility for the appointment/continuity of every Director on the Board is the responsibility of the Management 
of the Company. Our responsibility is to express an opinion based on our verification. This certificate is neither an assurance 
as to the future viability of the Company nor of the efficiency or effectiveness with which the Management has conducted 
the affairs of the Company.

For Shivang G Goyal & Associates

Shivang Goyal 
Proprietor

FCS - 11801 / C.P. No.- 24679
ICSI Unique Code: S2021MH811600

Peer Review: 5644/2024
UDIN: F011801F000965534

Date: 13/08/2024
Place: Thane
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ANNEXURE D
Annual Report on Corporate Social Responsibility (CSR) Activities

[Pursuant to the Companies (Corporate Social Responsibility) Rules, 2014]

a)	 BRIEF OUTLINE OF CSR POLICY OF THE COMPANY

	 The CSR activities carried out by the Company are in accordance with the CSR Policy, as formulated by the Company 
and approved by the Board & the policy outlines the Company’s strategy to bring a positive impact on society through 
programs relating to healthcare, poverty, the environment, and lowering its resource footprint.

b)	 COMPOSITION OF CSR COMMITTEE

	 According to section 135(9) of the Companies Act, 2013. “Where the amount to be spent by a Company under sub-
section (5) does not exceed fifty lakh rupees, the requirement under sub-section (1) for constitution of the Corporate 
Social Responsibility Committee shall not be applicable and the functions of such Committee provided under this 
section shall, in such cases, be discharged by the Board of Directors of such Company.”

	 According to this section the Company’s CSR expenditure does not exceed Rs. Fifty lakhs and therefore the company 
with the consent of its Board of Directors dissolved the CSR Committee in the board meeting held on 28-02-2022.

c)	 Provide the web link where the Composition of the CSR committee, CSR Policy, and CSR projects approved by the board 
are disclosed on the website of the Company: https://skygold.co.in/wp-content/uploads/2023/06/06.-Corporate-Social-
Policy.pdf

d)	 Provide the details of the Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the 
Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable (attach the report): Not Applicable

e)       (a) 	 Average net profits of the Company for the last three financial years: Rs. 13,54,09,000/-

(b)	 Two percent of the average net profit of the company as per section 135(5): Rs. 27,09,000/-

(c) 	 Surplus arising out of the CSR projects or programs or activities of the previous financial years: Not Applicable

(d) 	 Amount required to be set off for the financial year, if any: Rs. 26,195.71/-

(e) 	 Total CSR obligation for the financial year: Rs.26,82,804.29/-

f)        (i) 	 Amount spent on CSR Projects (including actual spent (Rs. 28,00,000/-) and the amount transferred to an unspent 
account for ongoing projects (both Ongoing Projects and other than Ongoing Projects): Rs. 28,00,000/-

(ii) 	 Amount spent in Administrative Overheads: Nil

(iii) 	 Amount spent on Impact Assessment, if applicable: Nil

(iv) 	 Total amount spent for the Financial Year (i+ii+ii+iv): Rs. 28,00,000/-

g)      (a)	 CSR amount spent or unspent for the financial year 2023-24:

Total Amount 
Spent for the 
Financial Year. 
(in Rs.)

Amount Unspent (in Rs.)

Total Amount transferred to 
Unspent CSR Account as per 

section 135(6)

The amount transferred to any fund specified under 
Schedule VII as per the second proviso to section 

135(5).
Amount. Date of Transfer Name of the Fund Amount. Date of transfer.

28,00,000 NA NA NA NA NA

h)	 (b) Excess amount for set off, if any:

Sl. 
No.

Particular Amount (in Rs.)

(i) Two percent of the average net profit of the company as per section 135(5) 27,09,000

(ii) Total amount spent for the Financial Year 28,00,000

(iii) Excess amount spent for the financial year [(ii)-(i)] 91,000

(iv) Surplus arising out of the CSR projects or programs or activities of the previous financial 
years, if any

-26,195.71

(v) The amount available for set off in succeeding financial years [(iii)-(iv)] 1,17,195.71

i)	 Details of Unspent CSR amount for the preceding three financial years: Not Applicable

j)	 Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the 
Financial Year: Not Applicable

k)	 Specify the reason(s), if the company has failed to spend two percent of the average net profit as per section 135(5): Not 
Applicable

For and on behalf of the Board of 
Sky Gold Limited

Mangesh Chauhan Mahendra Chauhan
Managing Director & CFO Whole-time Director
DIN:02138048 DIN: 02138084

Date: 02/09/2024 Date: 02/09/2024
Place: Navi Mumbai Place: Navi Mumbai
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ANNEXURE E
CERTIFICATE ON CORPORATE GOVERNANCE

[As per Regulation 34(3) read with Schedule V(E) of The SEBI  
(Listing Obligations and Disclosure Requirements) Regulation, 2015]

To the Members,
Sky Gold Limited

We have the compliance conditions of Corporate Governance by Sky Gold Limited (“the Company”) for the financial year 
ended March 31, 2024 as stipulated under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the explanations given to me and the representation 
by the Directors and the management, we certify that the Company has complied with the conditions of Corporate 
Governance as stipulated under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the financial 
year ended March 31, 2024.

The compliance of conditions of Corporate Governance is the responsibility of the management of the Company. This 
responsibility includes the design, implementation, and maintenance of internal control and procedures to ensure 
compliance with the conditions of the Corporate Governance stipulated in Listing Regulations.

Our examination was limited to procedures and implementation thereof, adopted by the Company for ensuring the 
compliance of the conditions of Corporate Governance as stipulated under SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. The examination is neither an audit nor an expression of opinion on the financial 
statements of the Company or the Corporate Governance Report of the Company.

We state that no complaint relating to the investor’s grievance received by the Company is pending unresolved as on 
March 31, 2024.

We further state that such compliance is neither an assurance to the future viability of the Company nor the efficiency or 
effectiveness with which the management has conducted the affairs of the Company.

For Shivang G Goyal & Associates

Shivang Goyal
Proprietor

FCS - 11801 / C.P. No.- 24679
ICSI Unique Code: S2021MH811600

Peer Review: 5644/2024
UDIN: F011801F000967461

Date: 13/08/2024
Place: Thane

ANNEXURE F
DISCLOSURE UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013 READ WITH RULE 5(1) OF COMPANIES 

(APPOINTMENT & REMUNERATION) RULES, 2014

The percentage increase in remuneration of the Executive Directors, Chief Financial Officer, and Company Secretary during 
the Financial Year 2023-24, the ratio of remuneration of each director to the median remuneration of the employees of the 
Company for the financial year, and the comparison of remuneration of each Key Managerial personnel (KMP) against the 
performance of the Company is as under:

Sr. 
No

Name Designation Remuneration 
for FY 2023-24
(Rs. In lakhs)

Percentage increase 
/decrease in the 

remuneration for the 
FY 2023-24

Ratio of 
remuneration 
of the Director 
to the median 

remuneration of 
employee

1. Mangesh 
Chauhan 

CFO & Managing 
Director 

78.75 169.23 42:1

2. Mahendra 
Chauhan 

Wholetime Director 78.75 169.23 42:1

3. Darshan Chauhan Wholetime Director 78.75 169.23 42:1

a.	 The median remuneration of employees during the financial year was Rs. 1,87,392/-

b.	 There are 468 permanent employees on the rolls of the Company as on March 31, 2024.

c.	 In the financial year there was a 30.07 % increase in the median remuneration.

d.	 It is hereby affirmed that the remuneration paid during the year ended March 31, 2024, was as per the Nomination 
& Remuneration policy of the Company.

e.	 List of top 10 Employees in terms of remuneration drawn:

Name of the 
Employee

Designation Remuneration Bonus Nature of 
Employment

Date of 
commencement 
of employment

Age of 
employee

Last employ 
ment held by 

such employee

Qualification If the 
employee is 
a relative of 
Director or 
Manager

Mangesh 
Chauhan 

Managing 
Director 

75,00,000 3,74,850 Permanent 07/05/2008 45 NA Undergraduate Yes 

Mahendra 
Chauhan 

Whole-Time 
Director 

75,00,000 3,74,850 Permanent 07/05/2008 46 NA Undergraduate Yes 

Darshan 
Chauhan 

Whole-Time 
Director 

75,00,000 3,74,850 Permanent 07/05/2008 40 NA B. Com Yes 

Dilip Huduk Design 
Head 

11,14,618 62,021 Permanent 01/12/2017 54 Shanti Gold 
Manufacturing 
Company 

Undergraduate No 

Abhishek 
Karmakar

Cad 10,70,376 59,740 Permanent 01/10/2022 41 NA Undergraduate No

Dina Ram HR Head 8,13,017 44,573 Permanent 07/05/2008 34 NA Undergraduate No 

Jayesh 
Sanghavi 

S.R. 
Accountant 

7,62,876 42,577 Permanent 07/05/2008 55 NA B. Com No 

Himanshu 
Shah 

Diamond 
Production 
Manager

6,91,107 38,053 Permanent 01/02/2023 39 Siroya 
Jewellers L.L.C. 
Dubai

B. Com No 

Sekh 
Kutubuddin

Filing 
Manager

5,81,532 30,216 Permanent 01/10/2022 26 NA Undergraduate No

Gurupada 
Jana

Filing 5,64,792 27,753 Permanent 01/11/2022 37 A.R. 
ENTERPRISES

Undergraduate No 
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ANNEXURE G
Form AOC-1

(Pursuant to first proviso to sub-section (3) of Section 129 read with rule 5 of Companies (Accounts) Rules, 2014) 
The statement containing salient features of the financial statement of subsidiaries/ associate companies/ joint 

venture.
Part “A”: Subsidiaries

Sr. 
No

Particulars Details

1 Name of the Company Sky Gold Global Inc

2 Date When the subsidiary was incorporated 23rd September 2022

3 Reporting period for the subsidiary concerned Year ending 31/03/2024

4 Reporting currency US$

5 Exchange rate 82.79

6 Share capital 0 

7 Reserves & surplus (Since the capital has not been infused yet. Proposed capital 
Introduction US$ 5,000.)

8 Total Asset 0

9 Total Liability 0

10 Investments 0

11 Turnover 0

12 PBT 0

13 Provision for taxation 0

14 PAT 0

15 Proposed Dividend 0

16 % of shareholding 100%
Notes:

1.	 % of shareholding includes direct and indirect holding through subsidiary.

2.	 The amounts given in the table above are from the annual accounts made for the financial year ended 31st March 
2024 for the subsidiary company.

3.	 Indian rupee equivalents of the figures given in foreign currencies in the accounts of the subsidiary companies, have 
been given based on the exchange rates as on 31st March 2024 as applicable.

4.	 Names of subsidiaries which are yet to commence operations: NA

5.	 Names of subsidiaries which have been liquidated or sold during the year: *NA

*Note: Sky Gold Global Inc has been dissolved on May 29, 2024, and consequently is no longer a wholly-owned overseas subsidiary 
Company of Sky Gold Limited.
Part “B”: Associates and Joint Ventures- Not Applicable

For and on behalf of the Board of
Sky Gold Limited

Mangesh Chauhan
Managing Director & CFO
DIN: 02138048

Mahendra Chauhan
Whole-time Director
DIN: 02138084

Date: 02/09/2024 
Place: Navi Mumbai

Date: 02/09/2024
Place: Navi Mumbai

Form No. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2024
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies 

 (Appointment and Remuneration Personnel) Rules, 2014]

To
The Members
Sky Gold Limited
Plot No. D-222/2 TTC Industrial Area, MIDC, 
Shirawane, Navi Mumbai, Darave, Thane, 
Maharashtra, India, 400706

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good 
corporate practices by M/s Sky Gold Limited 

(CIN: L36911MH2008PLC181989) (hereinafter called the “Company”). The Secretarial Audit was conducted in accordance 
with the guidance note issued by the Institute of Company Secretaries of India (“ICSI”) and in a manner that provided us a 
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our opinion thereon in the 
Conduct of the Business of the Company during the year under review.

Our responsibility is to express an opinion on the secretarial records, standards, and procedures followed by the Company 
with respect to secretarial compliances.

We believe that audit evidence and information obtained from the Company’s management is adequate and appropriate 
for us to provide a basis for our opinion.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records 
maintained by the Company and also the information provided by the Company, its officers, agents and authorized 
representatives during the conduct of the secretarial audit, the explanations and clarifications given to us and the 
representations made by the Management, we hereby report that in our opinion, the Company has, during the audit period 
covering April 1, 2023, to March 31, 2024 (“The Reporting Period”) complied with the statutory provisions listed hereunder, 
as amended from time to time and also that the Company has proper Board processes and compliance mechanism in 
place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company 
for the audit period April 1, 2023, to March 31, 2024, according to the applicable provisions of:

i.	 The Companies Act 2013 and the Rules made thereunder;

ii.	 The Depositories Act, 1996, and the Regulations and Bye-laws framed thereunder;

iii.	 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made thereunder;

iv.	 Foreign Exchange Management Act, 1999, and the Rules and Regulations made there under (“FEMA”) to the extent 
of Foreign Direct Investment, Overseas Direct Investment (‘ODI’) and External Commercial Borrowings (‘ECB’) [The 
Company has neither invested in the form of ODI nor raised any ECB during the Audit Period];

v.	 The following Regulations and Guidelines are prescribed under the Securities and Exchange Board of India Act, 1992 
(‘SEBI Act’);

a.	 The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

b.	 The SEBI (Listing Obligations and Disclosure Requirements), Regulations 2015.

c.	 The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.

d.	 The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 

e.	 The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 
2021 (Not Applicable).

f.	 The Securities and Exchange Board of India (Issue and Listing of 

Non-Convertible Securities) Regulations, 2021; - (Not Applicable).

g.	 The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 
regarding the Companies Act and dealing with clients.

h.	 The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (Not Applicable).

i.	 The Securities and Exchange Board of India (Buy-back of Securities) Regulations 2018 (Not Applicable) 

vi.	 There are no sector-specific laws applicable to the Company.

vii.	 The Company has complied with The Listing Agreements entered into by the Company with the Bombay Stock 
Exchange Limited (BSE) and The National Stock Exchange of India Limited (NSE) 
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viii.	 The Company has complied with the applicable clauses of Secretarial Standards on Meetings of the Board of Directors 
(SS-1) and on General Meetings (SS-2) issued by the ICSI.

During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. 

We further report that the Board of Directors of the Company is duly constituted with the proper balance of Executive 
Directors and Non-Executive Directors. There are no changes in the composition of the Board of Directors during the 
period under review and the said composition was in compliance with the provisions of the Act. 

Adequate notice is given to all directors to schedule the Board Meetings and agenda, and detailed notes on the agenda were 
sent at least seven days in advance and a system exists for seeking and obtaining further information and clarifications on 
the agenda items before the meeting and for meaningful participation at the meeting.

All decisions at Board Meetings and Committee Meetings are carried out either unanimously as recorded in the minutes of 
the meetings of the Board of Directors or Committee of the Board, as the case may be.

We further report that there are adequate systems and processes in the Company commensurate with the size and 
operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

We further Report that During the period under review the following material changes occurred in the company:

	 During the Financial Year under review, Ms. Pooja Shah, the previous Company Secretary, and Compliance Officer of 
the Company resigned from her post w.e.f. May 18, 2023, and thereafter Ms. Nikita Jain (Membership No.: 71411) was 
appointed as Company Secretary and Compliance Officer of the Company on May 19, 2023.

	 Pursuant to the requisite Resolution passed in the Extraordinary General Meeting held on November 11, 2023:

•	 The Company has increased the Authorised Share Capital from Rs. 11,00,00,000/- (Eleven Crores Only) to Rs. 
15,00,00,000/- (Fifteen Crores Only).

•	 The Board of Directors of the Company through resolution passed by circulation on December 7, 2023, has 
considered and allotted 23,32,800 Equity Shares of the Face Value of Rs. 10/- (Rupees Ten Only) each fully paid 
up (‘Equity Shares’), for cash consideration by way of a preferential issue at a price of Rs. 425/- per Equity Share 
[i.e. including a premium of Rs. 415/- per Equity Share] to the proposed allottees.

•	 The Board of Directors of the Company through resolution passed by circulation on December 7, 2023, has 
considered and allotted 1,76,400 Convertible Equity Share Warrants (hereinafter referred to as “warrants”) 
carrying an entitlement to subscribe to an equivalent number of Equity Shares having Face value of Rs. 10/- 
(Rupees Ten Only) each at an issue price of Rs. 425/- each (having premium of 415/- each) to the proposed 
allottees.

	 Out of total 1,76,400 Equity Share Warrants, 

•	 The Company had upon exercise of the option to convert the said Equity Share Warrants into equivalent 
number of Equity Shares, the Board of Directors has allotted 1,29,150 Equity Shares by passing a resolution by 
circulation on January 22, 2024.

•	 The Company had upon exercise of option to convert the said Equity Share Warrants into equivalent number of 
Equity Shares, the Board of Directors has allotted 31,375 Equity Shares by passing a resolution by circulation on 
March 26, 2024.

•	 Pursuant to the Special Resolution passed in the Extraordinary General Meeting held on February 8, 2024, 
the Board of Directors of the Company through a resolution passed by circulation on February 26, 2024, has 
considered and allotted 2,07,000 Convertible Equity Share Warrants (hereinafter referred to as “warrants”) 
carrying an entitlement to subscribe to an equivalent number of Equity Shares having Face Value of Rs. 10/- 
(Rupees Ten Only) each at an issue price of Rs. 1,017/- each (having premium of 1,007/- each) to the proposed 
allottees.

For Shivang G Goyal & Associates

Shivang Goyal
Proprietor

FCS - 11801 / C.P. No.- 24679
ICSI Unique Code: S2021MH811600

Peer Review: 5644/2024
UDIN: F011801F000976633

Date: 14/08/2024
Place: Thane

This report is to be read with our letter of even date which is annexed as
‘Annexure A’ and forms an integral part of this report.

“ANNEXURE A”
To,
The Members,
Sky Gold Limited
Plot No. D-222/2 TTC Industrial Area, MIDC, 
Shirawane, Navi Mumbai, Darave, Thane, 
Maharashtra, India, 400706

Our report of even date is to be read along with this letter.

1.	 Maintenance of Secretarial records is the responsibility of the management of the Company. Our responsibility is to 
express an opinion on these secretarial records based on our audit.

2.	 We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about 
the correctness of the contents of the Secretarial records. The verification was done on a test basis to ensure that 
correct facts are reflected in Secretarial records. We believe that the process and practices, we followed provide a 
reasonable basis for our opinion.

3.	 We have not verified the correctness and appropriateness of financial records and Books of Accounts of the 
Company.

4.	 Wherever required, we have obtained the Management representation about the Compliance of laws, rules, 
regulations, events, etc.

5.	 Compliance of the provisions of Corporate and other applicable laws, rules, regulations, and standards is the 
responsibility of management. Our examination was limited to the verification of procedure on a test basis.

6.	 The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or 
effectiveness with which the management has conducted the affairs of the Company.

For Shivang G Goyal & Associates

Shivang Goyal
Proprietor

FCS - 11801 / C.P. No.- 24679
ICSI Unique Code: S2021MH811600

Peer Review: 5644/2024
UDIN: F011801F000976633

Date: 14/08/2024
Place: Thane
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CORPORATE GOVERNANCE  
REPORT

CORPORATE GOVERNANCE REPORT
The report on Corporate Governance is pursuant to Regulation 34 (3) read with Schedule V of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (the SEBI LODR). The Company has complied with the applicable requirements 
of the SEBI LODR and amendments thereto.

This report on Corporate Governance is divided into the following parts:
1.	 Philosophy on Code of Corporate Governance

2.	 Board of Directors

3.	 Audit Committee

4.	 Nomination & Remuneration Committee (“NRC”)

5.	 Stakeholders’ Relationship Committee

6.	 Risk Management Committee

7.	 Other Committees

8.	 General Body Meetings

9.	 Means of Communication

10.	 General Shareholder Information

11.	 Other Disclosures

1.	 PHILOSOPHY ON CODE OF CORPORATE GOVERNANCE
	 Your Company believes that Corporate Governance involves a set of rules and controls that promote transparency, 

integrity, and accountability within which all stakeholders of the Company viz., its shareholders, directors and 
management, society, and environment at large have aligned objectives. It provides the framework for all its 
stakeholders’ interests and ensures that the Company’s businesses are being conducted in an accountable and fair 
manner.

	 While the philosophy of your Company on governance has been set out since the early days, the framework is 
broad-based to allow the Company to cater to various needs of society in the current times. The Company believes 
that Corporate Governance is also about what the Board does and how it sets the values of the Company and drives 
the Company’s business with these principles. The Board strongly agrees that good governance is not merely an 
objective, but only the means to achieve the objective of operating as a global citizen. It is distinguished from the day-
to-day operational engagement of the Company by full-time executives.

	 The responsibilities of your Board thus include implementing the principles of Corporate Governance in the Company, 
setting the Company’s strategic aims, guiding the management with their leadership, and reporting to shareholders 
on their stewardship. Together, the Management, the Board, and the Committees thereof ensure that Sky Gold 
continues to remain a company of uncompromised integrity, and excellence and is driven towards responsible 
growth. Your Board has adopted a vision to make your Company a ‘best in class organization’ surpassing stakeholder 
expectations.

	 At Sky Gold Limited, we believe effective leadership, robust corporate governance practices and a rich legacy of values 
form the hallmark of our best corporate governance practices. These values are reflected in our culture, business 
practices, disclosure policies, and relationship with our stakeholders. These ethics and values are practised by 
Sky Gold Limited which is at par with best international standards and good corporate conduct.

	 Sky Gold Limited confirms compliance to the prescribed corporate governance requirements under law. In addition, 
it also believes that corporate governance is more than just a legal requirement. It strives to adopt and embrace 
the best practices and governance standards being followed across the world and continuously reviews them to 
benchmark with the highest industry practices. Your Company is cognizant of the fact that effective corporate 
governance is about creating long-term sustainable value for its stakeholders. While it strives to achieve the highest 
standards of governance, it continues to refine its ongoing practices to ensure fulfilment of this goal.

BOARD OF DIRECTORS
•	 Composition and category of the Directors
	 The present composition of the Board is in compliance with the requirements of Regulation 17 (1) of the Listing 

Regulations. The Board of Directors (the Board) of the Company comprises of an optimum mix of Executive and 
Non-Executive Directors, with fifty percent of the board as Independent Directors. The Board, as on March 31, 2024, 
comprises of six Directors, which includes three Independent Directors and three Executive Directors.

	 In terms of the provisions of the Act, and the Listing Regulations, the Directors of the Company submit necessary 
disclosures regarding the positions held by them on the Board and/or the Committees of other companies with 
changes therein, if any, on a periodical basis. On the basis of such disclosures, it is confirmed that as on March 
31, 2024, none of the Directors on the Board holds a Directorship position in more than 20 (twenty) companies 
[including 10 (ten) public limited companies and 7 (seven) listed companies]; holds Executive Director position and 
serves as an Independent Director in more than 3 (three) listed companies; and is a member of more than 10 (ten) 
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Committees (Audit Committee and the Stakeholders Relationship Committee) and/or Chairperson of more than 
5 (five) Committees (Audit Committee and the Stakeholders Relationship Committee) across all the Indian Public 
Limited Companies in which he/she is a Director pursuant to Regulation 26 of the Listing Regulations. The profile of 
the Directors can be accessed on the Company’s website at www.skygold.co.in

	 The composition of the Board of Directors along with their shareholding in the Company as on 31st March 2024 was 
as follows:

Sr. 
No.

Name of Director No. of Equity 
Shares held in the 
Company

No. of Equity 
Share Warrants 
held in the 
Company

Category

1 Mangesh Chauhan 23,24,000 1,35,000 Managing Director & CFO -Executive 
Director

2 Mahendra 
Chauhan

23,08,000 36,000 Whole time Director-Executive Director

3 Darshan Chauhan 23,08,000 36,000 Whole time Director-Executive Director
4 Dilip Gosar 0 0 Independent Director- Non-Executive
5 Loukik Tipnis 0 0 Independent Director- Non-Executive
6 Kejal Shah 0 0 Independent Director- Non-Executive

	 The Company has not had any pecuniary relationship and transaction with any of the Non-Executive Directors, other 
than payment of sitting fees and commission, as applicable. Mr. Mangesh Chauhan, Managing Director & CFO, Mr. 
Darshan Chauhan & Mr. Mahendra Chauhan, Wholetime Directors of the Company are brothers. None of the other 
Directors are related to any Board Member.

	 The Board of Directors met eight times during the financial year 2023-24. The Board meetings were held on 18th May 
2023, 01st June 2023, 12th August 2023, 31st August 2023, 19th October 2023, 09th November 2023, 16th January 
2024, and 27th January 2024 and the gap between the two meetings did not exceed one hundred and twenty (120) 
days.

	 The information as required in terms of SEBI LODR is being regularly placed before the Board. The Board also reviews 
the declaration made by the Managing Director of the Company, based on the confirmations provided internally by 
the respective businesses and functions, regarding compliance with all laws applicable to the Company on a quarterly 
basis.

	 The Company provides the facility to its Directors to attend the meetings through Video Conferencing (VC) or 
Other Audio-Visual Means (OAVM). All statutory and other matters of significant importance including information 
as mentioned in Part A of Schedule II to the Listing Regulations are tabled before the Board, to enable it to take 
appropriate decisions in both strategic and regulatory matters. The Board reviews compliances of all laws, rules, 
regulations on a quarterly basis. At the Board Meeting, members have full freedom to express their opinion and 
decisions are taken after detailed deliberations.

Name of Director No. of Board
Meetings
attended

during the 
year

2023-24

Whether
attended last

Annual
General
Meeting

No. of Directorships in 
domestic public companies 

(including this Company)

No. of Committee positions 
in domestic public 

companies (including this 
Company)

As Chairman As Director As Chairman As Member

Mangesh Chauhan 8 Yes 1 1 1 1
Mahendra 
Chauhan

8 Yes - 1 - 2

Darshan Chauhan 8 Yes - 1 - 2
Dilip Gosar 8 Yes - 2 5 1
Loukik Tipnis 8 Yes - 3 1 3
Kejal Shah 8 Yes - 2 - 1

	 The names of other listed entities where the person is a director and category of directorship as on 31st March 2024 
are as follows:

Sr. 
No.

Name of Director Name of listed entities where the 
person is a director

Category of Directorship

1 Dilip Gosar Mitsu Chem Plast Limited Non-Executive - Independent Director
2 Loukik Tipnis Bajaj Healthcare Limited Non-Executive - Independent Director
3 Kejal Shah Bajaj Healthcare Limited Non-Executive - Independent Director

	 The Board confirms that the Independent Directors fulfill the conditions specified in Section 149 of the Act and 
Regulation 16(1)(b) of the SEBI LODR and are independent of the Board and Management as of 31st March 2024.

•	 Familiarisation Programme
	 The Company has familiarization program for its Directors (including Independent Directors), which includes sessions 

on various business and functional matters and strategy sessions. The Company ensures that training programs are 
conducted for newly appointed Directors. The details of the familiarization programme of the Directors can be accessed 
at www.skygold.co.in

•	 Matrix of skills/competence/expertise of the Board of Directors
	 The Board of Directors of the Company comprises of people with diverse knowledge, skills, and expertise, 

and experience such as Finance Expertise, Business strategy, Sales and Marketing, Governance and Risk 
Management, People Management and Leadership, Manufacturing expertise, Design and Aesthetics, and 
Technological Expertise. The Managing Director and Executive Director are in charge of the overall affairs of the 
Company. The Independent Directors brings with them their respective domain expertise.

	 Wherever needed, the proposals are placed before the respective committee for its consideration and if 
recommended by it, then placed before the Board. All business transacted at the Board/Committee are with the 
presence of only non-interested directors. All committees (except Management Committee) are chaired by the 
Independent Directors and the views of all members are taken into consideration before decisions are taken.

	 The table below highlights the Core Areas of Expertise/Skills/Competencies of the Board members:

Sr. 
No.

Core Areas of Expertise/ Skills/
Competencies

Mangesh 
Chauhan

Darshan 
Chauhan

Mahendra 
Chauhan

Dilip 
Gosar

Loukik 
Tipnis

Kejal 
Shah

1 Corporate Strategy and Planning √ √ √ √ √ √
2 Leadership √ √ √ √ √ √
3 Entrepreneurship √ √ √ √ √ √
4 Brand Building √ √ √ √ √ √
5 Financial & Accounting √ √ √ √ √ √
6 Human Capital Management √ √ √ √ √ √
7 Legal √ √ √ √ √ √
8 Consumer Understanding √ √ √ √ √ √
9 Digital Skills √ √ √ √ √ √
10 Overall Management Skills √ √ √ √ √ √

•	 Meeting of the Independent Directors
	 During the year under review, 1 (one) meeting of the Independent Directors of the Company as per the requirements 

of Schedule IV of the Companies Act, 2013 and Regulation 25 (3) of the SEBI (LODR), Regulations, 2015 was held on 
27th January 2024. The Independent Directors inter alia, reviewed the performance of Non-Independent 
Directors, Board as a whole and Chairman of the Company, taking into account the views of Executive Directors 
and Non-Executive Directors. During the year, no Independent Director has resigned before the expiry of his/
her tenure.

2.	 AUDIT COMMITTEE
	 The constitution of Audit Committee is in conformity with the requirements of Section 177 of the Act and also as per 

the requirements of Regulation 18 of the SEBI LODR.

	 Powers of the Audit Committee:
	  The Audit Committee shall have powers, which include the following:

a)	 To investigate any activity within its terms of reference;

b)	 to seek information from any employee;

c)	 to obtain outside legal or other professional advice;

d)	 to secure attendance of outsiders with relevant expertise, if it considers necessary; and

e)	 to have full access to information contained in the books of accounts and the Company’s facilities and personnel.

Terms of reference of the Audit Committee:
The terms of reference of the Audit Committee is in line with the regulatory requirements mandated by the Act and Part 
C of Schedule II of the SEBI LODR which inter alia includes overseeing the Company’s financial reporting process and 
disclosure of its financial information to ensure correctness, sufficiency and credibility, reviewing the accounting policies, 
practices and standards, and the changes if any, and the reasons for such changes, reviewing with the Management the 
quarterly financial statements and Auditor’s Report thereon before submission to the Board, review the effect of regulatory 
and accounting initiatives as well as off-balance-sheet structures on the financial statements, scrutinise inter-corporate 
loans and investments made by the Company, reviewing the utilisation of loans, advances and investment by the holding 
company in the subsidiaries, review and monitor the auditor’s independence and performance, and effectiveness of audit 
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process, oversight of compliance with PIT Regulations at least once in a financial year and shall verify that the systems 
for internal control are adequate and are operating effectively, as per the Code and PIT Regulations for Prohibition of 
Insider Trading, review Management Discussion and Analysis of financial condition and results of operations in the Annual 
Report, review with the Management the performance of statutory and internal auditors, review of the risk and control 
environment and framework operating in the unlisted subsidiaries, provide approval of payment to statutory auditors for 
any other services rendered by the statutory auditors, review and suitably reply to the report(s) forwarded by the auditors 
on the matters involving fraud, review the valuation of undertakings or assets of the Company. Further, the Independent 
Directors of the Committee to approve/ review the Related Party Transactions (RPT) including examination of nature, basis 
and terms of the contracts/ transactions to be entered into by the Company.

Mr. Dilip Gosar, Chairman of the Audit Committee was present at the last Annual General Meeting of the Company held 
on 27th September 2023.

As at the year-end, the Audit Committee of the Board comprised of three members, two of them being Independent 
Directors. All members are financially literate and have relevant finance and/or audit exposure. Mr. Dilip Gosar has 
accounting and financial management expertise.

The Audit Committee met eight times during the financial year 2023-24. The Audit Committee meetings were held on 18th 
May 2023, 12th August 2023, 31st August 2023, 19th October 2023, 09th November 2023, 16th January 2024 and 27th 
January 2024 and 14th February 2024.

The quorum as required under Regulation 18(2) of the SEBI LODR was maintained at all the meetings.

The composition and attendance of Audit Committee meetings are given below:

Sr. 
No

Name of the Members Category No. of Audit 
Committee

Meetings held

No. of Audit
Committee

Meetings attended
1 Mr. Dilip Gosar

Non-Executive Independent Director
Chairman 8 8

2 Mr. Loukik Tipnis
Non-Executive Independent Director

Member 8 8

3 Mr. Mangesh Chauhan
Managing Director & CFO

Member 8 8

There has been no instance, where the Board has not accepted any recommendation of the Audit Committee.

3.	 NOMINATION & REMUNERATION COMMITTEE
	 The Nomination and Remuneration Committee of Directors as constituted by the Board of Directors of the Company 

in accordance with the requirements of Section 178 of the Act. The Committee (“NRC”) comprises of Three Members 
all of whom are Independent Directors.

	 The Board has in accordance with the provisions of sub-section (3) of Section 178 of the Companies Act, 2013, 
formulated the policy setting out the criteria for determining qualifications, positive attributes, independence of a 
Director and policy relating to remuneration for Directors, Key Managerial Personnel and other employees.

	 Terms of reference of Nomination & Remuneration Committee
	 The constitution of the Board Nomination and Remuneration Committee (NRC) is in conformity with the 

requirements of Section 178 of the Act and also as per the requirements of Regulation 19 of the SEBI LODR. The 
broad terms of reference of the NRC inter-alia includes recommending to the Board of Directors the selection 
and appointment or re-appointment of Independent Directors in the Board and its Committees which shall 
include “Formulation of the criteria for determining qualifications, positive attributes and independence of a 
director”. The Committee is also responsible for devising a policy on Board diversity and recommend to the 
Board appointment of Key Managerial Personnel (KMP) and executive team members of the Company as 
defined by the Committee. The Committee also supports the Board and Independent Directors in evaluating 
the performance of the Board, its Committees, and individual Directors which include “Formulation of criteria 
for evaluation of Independent Directors and the Board”. It also decides whether to extend or continue the 
terms of appointment of the Independent Directors on the basis of the report of performance evaluation, which 
includes overseeing the performance review process of the KMPs and the executive team of the Company, 
recommending to the Board the remuneration policy for Directors, Executive team/KMPs as well as the rest of 
the employees, identifying and recommending to the Board, including their remuneration, the appointment 
and removal of persons for the positions/offices one level below the Chief Executive Officer/Managing Director/
whole-time director/manager (including chief executive officer/manager, in case chief executive officer/manager 
is not a part of the Board), specifically including the functional heads identified by the Management, and the 
Company Secretary and the Chief Financial Officer.

	 The NRC also recommends the total remuneration payable to Non-Executive Directors and the criteria for payment 
amongst the Directors. The criteria for payment of Non-Executive Directors Commission for the financial year 2023-
24 is based on attendance at the meetings of the Board and the Committees thereof, and Chairmanships held by the 
Directors on various Committees. The Remuneration Policy is annexed as Annexure-F.

	 The Committee met once during the financial year 2023-24. Meetings were held on 18th May 2023.

	 The following Directors are the members of the Committee and their attendance in the meetings held during the 
financial year 2023-24:

	 The Composition and Attendance of the Nomination & Remuneration Committee:

Sr. 
No

Name of the Members Category No. of NRC
Meetings held

No. of NRC
Meetings attended

1 Mr. Dilip Gosar
Non-Executive Independent 
Director

Chairman 1 1

2 Mr. Loukik Tipnis
Non-Executive Independent 
Director

Member 1 1

3 Ms. Kejal Shah
Non-Executive Independent 
Director

Member 1 1

	 Performance evaluation criteria of the Board and Directors:
	 The criteria for the evaluation of directors are determined by the Nomination and Remuneration Committee in 

accordance with the provisions of Section 178 of the Act and Regulation 19 of the SEBI Listing Regulations on the basis 
of discussion amongst the Directors covering all aspects of the functioning of the Board and the Committees. The 
evaluation criteria provide for different parameters for the evaluation of the performance of the Board, its committees 
and Directors. The criteria for evaluation covers areas such as the functioning of the Board/Committees, discharge 
of key responsibilities, Board governance, attendance at the meetings, independence of judgment exercised by the 
Directors, etc.

	 Pursuant to the provisions of the Act and the SEBI Listing Regulations, the Board has carried out the annual evaluation 
of its own performance as well as the working of its Audit, Nomination & Remuneration, Stakeholders’ Relationship, 
Risk Management, and Corporate Social Responsibility Committees. All the Directors carried out the performance 
evaluation. The Independent Directors evaluated the performance of non-independent directors, the Board as a 
whole and Chairman. The performance evaluation of independent directors was done by the entire Board members 
in which the independent directors who were being evaluated did not participate.

	 Remuneration of Directors
	 The Remuneration Policy of the Company strives to ensure that the level and composition of the remuneration is 

reasonable and sufficient to attract, retain and motivate the best talent commensurate with the size of the Company.

	 The remuneration of the Directors are in accordance with the provisions of the Act and the approval of the members 
of the Company.

	 There was no pecuniary relationship or transactions between the Company and any of its Directors apart from the 
remuneration as detailed below:

(Amount in lakhs.)

Name of Director Salary Commission Sitting Fees Total
Mangesh Chauhan 78.75 - - 78.75
Darshan Chauhan 78.75 - - 78.75
Mahendra Chauhan 78.75 - - 78.75
Loukik Tipnis - - 1.90 1.90
Dilip Gosar - - 1.80 1.80
Kejal Shah - - 1.00 1.00

	 Major criteria / gist defined in the policy framed for appointment of and payment of remuneration to the Directors of 
the Company, are as under:

1.	  Minimum Qualification

2. 	 Positive Attributes

3. 	 Independence

4. 	 Experience

	 The salient features of the Remuneration Policy and changes therein are attached in this report and the Remuneration 
Policy is available on the Company’s website and can be accessed via the link provided herein below:

	 https://skygold.co.in/wp-content/uploads/2023/06/07.-NRC-Policy.pdf
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4.	 STAKEHOLDERS RELATIONSHIP COMMITTEE
	 Section 178(5) of the Act prescribes that a Company that consists of more than one thousand shareholders, 

debenture holders, deposit-holders, and any other security holders at any time during a financial year shall constitute 
a Stakeholders Relationship Committee.

	 The Company has constituted Stakeholders Relationship Committee (SRC) and the terms of reference of the Committee 
are to review statutory compliance relating to all security holders, consider and resolve the grievances of security 
holders of the Company including complaints related to transfer of securities, non-receipt of annual report/declared 
dividends/notices/balance sheet, oversee compliances in respect of dividend payments and transfer of unclaimed 
amounts to the Investor Education and Protection Fund, oversee and review all matters related to the transfer of 
securities of the Company, approve issue of duplicate certificates of the Company and transmission of securities, 
review movements in shareholding and ownership structures of the Company, ensure setting of proper controls and 
oversee performance of the Registrar and Transfer Agent, recommend measures for overall improvement of the 
quality of investor services, review of measures taken for effective exercise of voting rights by shareholders, review 
of adherence to the service standards adopted by the Company in respect of various services being rendered by 
the Registrar and Transfer Agent, review of various measures and initiatives taken by the Company for reducing the 
quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices 
by the Shareholders of the Company.

	 During the financial year 2023-24, Stakeholders Relationship Committee met once on 27th January 2024.

	 The Composition and Attendance of the Stakeholders Relationship Committee (SRC):

Sr. 
No

Name of the Members Category No. of SRC
Meetings held

No. of SRC
Meetings attended

1 Mr. Loukik Tipnis
Non- Executive Independent 
Director

Chairman 1 1

2 Mr. Mahendra Chauhan
Executive- Wholetime Director

Member 1 1

3 Mr. Darshan Chauhan
Executive- Wholetime Director

Member 1 1

	 The Company has not received any Complaints and consequently, there are no Complaints resolved and no 
Complaints are pending.

	 Ms. Pooja Shah, the former Company Secretary and Compliance Officer of the Company acts as the Secretary of the 
Committee during the Financial Year 2022-23. Ms. Pooja Shah has resigned from her post w.e.f. May 18, 2023, and 
consequently Ms. Nikita Jain was appointed as the Company Secretary and Compliance Officer of the Company w.e.f. 
May 19, 2023.

5.	 RISK MANAGEMENT COMMITTEE
	 The Company was not required to form risk management committee for the financial year 2023-24, pursuant to 

Regulation 21 of SEBI (Listing obligations and disclosure requirements), Regulations 2015 and other applicable 
provisions thereunder.

OTHER COMMITTEES
a.	 Management Committee
	 The Management Committee constituted by the Board is responsible for management operations, approving 

investments in trade instruments, borrowing/lending monies, and extending guarantee/security, with a view to 
ensure smooth operation and timely action. The investments, loans, borrowings, guarantees/security transactions 
are sanctioned by the Committee within the ceiling limits and on the terms approved by the Board from time to time.

	 The Investment & Borrowing Committee is also entrusted with the powers relating to certain preliminary matters in 
connection with any acquisition/takeover opportunity that the Company may explore. The Management Committee 
is also entrusted with day-to-day affairs/ decision required for the managing the operations of the Company.

	 The Management Committee met six times during the financial year 2023-24. The meetings were held on 19th June 	
2023, 17th July 2023, 30th November 2023, 28th December 2023, 1st January 2024, and 22nd February 2024.

	 The Composition and Attendance of the Management Committee:

Sr. 
No

Name of the Members Category No. of Management 
Committee

Meetings held

No. of Management 
Committee
 Attended

1 Mr. Mangesh Chauhan
Executive- Managing Director & CFO

Chairman 6 6

2 Mr. Mahendra Chauhan
Executive- Wholetime Director

Member 6 6

3 Mr. Darshan Chauhan
Executive- Wholetime Director

Member 6 6

	 Vigil Mechanism Policy for the Directors and Employees
	 The Board of Directors of the Company has, pursuant to the provisions of Section 177(9) of the Companies Act, 

2013 read with Rule 7 of the Companies (Meetings of Board and its Powers) Rules, 2014, framed “Vigil Mechanism 
Policy” for Directors and employees of the Company to provide a mechanism which ensures adequate safeguards 
to employees and Directors from any victimization on raising of concerns of any violations of legal or regulatory 
requirements, incorrect or misrepresentation of any, financial statements and reports, etc.

	 The employees of the Company have the right/option to report their concern/grievance to the Chairman of the Board 
of Directors.

	 The Company is committed to adhere to the highest standards of ethical, moral and legal conduct of business 
operations.

•	 Risk Management Policy
	 The Board of Directors of the Company has designed Risk Management Policy and Guidelines to avoid events, 

situations or circumstances which may lead to negative consequences on the Company’s businesses, and define 
a structured approach to manage uncertainty and to make use of these in their decision-making pertaining to 
all business divisions and corporate functions. Key business risks and their mitigation are considered in the 
annual/strategic business plans and in periodic management reviews.

•	 Annual Evaluation of Directors, Committee and Board
	  Pursuant to the provisions of the Companies Act, 2013 the Board has carried out an annual performance 

evaluation of its own performance, and of the directors individually, as well as the evaluation of all the 
committees i.e., Audit, Nomination and Remuneration, Stakeholders Relationship.

	  The Board adopted a formal evaluation mechanism for evaluating its performance as well as that of its 
committees and individual directors, including the Chairman of the Board the exercise was carried out by 
feedback survey from each director covering Board functioning such as the composition of the Board and 
its Committees, experience and competencies, governance issues, etc. A separate Exercise was carried out to 
evaluate the performance of individual directors including the Chairman of the Board who were evaluated on 
parameters such as attendance, contribution at the meeting etc.

 	 In a separate meeting of Independent Directors, the performance of non-independent directors, the performance 
of the Board as a whole and performance of the Chairman was evaluated, taking into account the views of Executive 
director.

 	 The same was discussed in the Board meeting at which the performance of the Board, its committees, and individual 
directors was also discussed. Performance evaluation of independent directors was done by the entire Board, 
excluding the independent director being evaluated.

5A. 	 SENIOR MANAGEMENT
	 Particulars of senior management including the changes therein since the close of the previous financial 

year.

Sr. 
No

Name of the person Designation Change

1 Mr. Jayesh Sanghavi Accounts Head NA
2 Ms. Nikita Jain Company Secretary & 

Compliance Officer
Ms. Pooja Shah has resigned from her post w.e.f. 
May 18, 2023, and consequently Ms. Nikita Jain 
was appointed as the Company Secretary and 
Compliance Officer of the Company w.e.f. May 19, 
2023.

6.	 GENERAL BODY MEETINGS
a.	 Details of the Annual General Meetings:
	 Details of the Annual General Meeting(s) (AGM) of the Company held during the preceding three years are 

tabulated below:
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Financial 
Year

Date Time Location Special Resolution

2020-21 30/09/2021 11:00 
a.m.

Through 
VC/OVAC

No Special Resolution

2021-22 30/09/2022 11:00 
a.m.

Through 
VC/OVAC

01.To increase the Borrowing Powers of the Company 
under section 180(1)(c) of the Companies Act, 2013.

02.To Create charge on the movable and immovable 
properties of the Company, both present and future 
under section 180(1)(a) of the Companies Act, 2013

03.To re-appoint Mr. Dilip Gosar (DIN: 07514842) as an 
Independent Director of the Company

04.To re-appoint Mr. Loukik Tipnis (DIN: 08188583) as an 
Independent Director of the Company

05.Re-appointment of Mr. Mangesh Chauhan as Managing 
Director of the Company

06.Re-appointment of Mr. Mahendra Chauhan as 
Wholetime Director of the Company

07.Re-appointment of Mr. Darshan Chauhan as Wholetime 
Director of the Company

2022-23 27/09/2023 11:00 
a.m.

Through 
VC/OVAC

01.Shifting of Registered Office of the Company outside 
the local limits.

02.To increase the Borrowing Powers of the Company 
under section 180(1)(c) of the Companies Act, 2013.

03.To Create charge on the movable and immovable 
properties of the Company, both present and future 
under section 180(1) (a) of the Companies Act, 2013.

04.Increase in limits for giving loans or guarantees or 
providing securities in connection with the loan made 
to any other body corporate or person or making 
investments under section 186 of the Companies Act, 
2013.

b.	 Extraordinary General Meeting: Details of the Extraordinary General Meeting(s) (EOGM) of the Company held 
during the financial year 2023-24 are tabulated below:

Date Time Location Resolutions Passed
11/11/2023 12:00 p.m. Through 

VC/OVAC
01.To Increase an Authorized Share Capital of the Company and 

Consequential Amendment in the Memorandum of Association 
of the Company.

02.To Consider and approve Issue of Convertible Warrants on a 
Preferential Basis.

03.To Approve the Raising of Funds and Issuance of Securities by 
the Company

08/02/2024 12:15 p.m. Through 
VC/OVAC

01.To Consider and approve the Issue of Convertible Warrants on 
a Preferential Basis.

c.	 Postal Ballot: During the Financial Year 2023-24, no special resolution was passed through the postal ballot.

d.	 No special resolution is proposed to be conducted through postal ballot at this AGM.

7.	 Means of Communication

Quarterly results The quarterly results are published in the newspapers and displayed on 
the websites of BSE, NSE, and the Company’s website.

Newspapers wherein results normally 
published

The results are generally published in Business Standard and Mumbai 
Lakshadeep.

Any website, where displayed The results of the Company are displayed on the website of the Company 
www.skygold.co.in

Whether it also displays official news 
releases

Yes

The presentations made to institutional 
investors or to analysts

The Company generally makes presentations to investors/ analysts after 
the declaration of financial results and also participates in conference 
call with financial analysts.

8.	 General Shareholder Information

Day, Date, and Time of Annual General 
Meeting

Monday, 30th September 2024 at 11.00 AM through Video Conferencing 
(VC)/Other Audio Video Means (OAVM)

Financial Year 1st April 2023 to 31st March 2024
Date of Book Closure September 23, 2024, to September 29, 2024 (Both Days Inclusive)
Dividend Payment Date NA
ISIN Code INE01IU01018
Listing on Stock Exchange and Stock 
code

BSE Limited
Phiroze Jeejeebhoy Towers,
Dalal Street,
Mumbai 400 001
Code: 541967
The National Stock Exchange of India Limited
Exchange Plaza,
Bandra Kurla Complex,
Mumbai 400 051
Symbol: SKYGOLD

Listing Fees Listing fees as prescribed have been paid to the above stock exchanges 
up to 31st March 2024

Registrars & Share Transfer Agents Link Intime India Pvt. Ltd, C-101, 1st Floor, 247 Park, Lal Bahadur Shastri 
Marg, Vikhroli (West), Mumbai, Maharashtra, 400083
Tel.: 022-49186200
Email: rnt.helpdesk@linkintime.co.in
Website: www.linkintime.co.in

Share Transfer System In terms of the Listing Regulations, securities of listed companies can 
only be transferred in dematerialized form with effect from April 1, 
2019. In view of the same, the entire share capital of the Company is in 
dematerialized
form. The shares can be transferred by shareholders through their 
Depository Participants

Dematerialization of shares and 
liquidity

100% of total equity capital is held in dematerialized form with NSDL and 
CDSL as on March 31, 2024.

Plant locations Plot No. D-222/2 TTC Industrial Area, MIDC, Shirawane, Navi Mumbai, 
Darave, Thane,Navi Mumbai, Maharashtra, India, 400706

Address for correspondence Plot No. D-222/2 TTC Industrial Area, MIDC, Shirawane, Navi Mumbai, 
Darave, Thane,Navi Mumbai, Maharashtra, India, 400706

Credit Rating BBB
Outstanding warrants as on March 31, 
2024

2,22,875 Equity Share Warrants are yet to be Converted.

	 Market Price Data During the Year Ended 31st March 2024 and Performance of Sky Gold Limited in Comparison 
with Sensex and Nifty (Month-Wise)

Month  BSE NSE Index Close Price
High (Rs.) Low (Rs.) High (Rs.) Low (Rs.) Sensex Nifty

April 2023 372.00 270.80 369.85 270.90 61,112.44 18,065.00
May 2023 440.00 277.00 439.85 323.10 62,622.24 18,534.40
June 2023 474.00 260.00 474.00 266.00 64,718.56 19,181.05
July 2023 294.90 254.70 291.50 255.30 66,527.67 19,753.80
August 2023 305.00 250.25 300.55 247.00 64,831.41 19,253.80
September 2023 328.00 276.45 329.50 278.85 65,828.41 19,638.30
October 2023 807.70 325.00 809.00 321.40 63,874.93 19,079.60
November 2023 1,036.10 714.25 1,038.80 716.50 66,988.44 20,133.15
December 2023 1,299.90 921.05 1,299.35 925.00 72,240.26 21,731.40
January 2024 1,289.00 968.85 1,288.00 968.05 71,752.11 21,725.70
February 2024 1,200.00 1,008.00 1,215.00 1,000.00 72,500.3 21,982.80
March 2024 1,188.00 902.10 1,189.95 892.95 73,651.35 22,326.90

	 Performance of Sky Gold Limited Share Price in Comparison with Sensex (BSE)
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	 Distribution Of Shareholding as on 31st March 2024

Shareholding No. of Shareholders % of total No. of Shares % of total
1-500 14,165 96.22 6,33,060 4.78
501-1000 248 1.69 1,87,297 1.42
1001-2000 125 0.85 1,79,270 1.35
2001-3000 49 0.33 1,24,286 0.95
3001-4000 25 0.18 90,544 0.68
4001-5000 14 0.10 63,556 0.48
5001-10000 32 0.21 2,37,431 1.79
10001-Above 63 0.42 1,17,21,761 88.55
Total 14,721 100.00 1,32,37,205 100.00

Category-wise Shareholders as on 31st March 2024

Category No. of Shareholders No. of shares held % of shareholding
Other Bodies Corporate 66 3,06,752 2.32
Hindu Undivided Family 218 1,36,842 1.04
Non Resident Indians 114 37,156 0.28
Non Resident (Non Repatriable) 89 2,62,748 1.98
Public 14,208 35,27,741 26.65
Promoters 9 81,17,656 61.32
Body Corporate - Ltd Liability Partnership 14 8,43,137 6.37
Foreign Portfolio Investors (Corporate) – I 3 5,173 0.04
Total 14,721 1,32,37,205 100.00

Commodity Price Risk or Foreign Exchange Risk and Hedging Activities
The Company does Commodity Risk Management by Hedging it on MCX as and when required.

9.	 Other Disclosures
	 Other disclosures as per provisions of Schedule V SEBI (Listing Obligations And Disclosure Requirements) Regulations, 

2015 of the Act read with Companies (Accounts) Rules, 2014 are furnished as under:
a.	 There were no materially significant related party transactions that would have potential conflict with the 

interests of the Company at large. Details of related party transactions are given in the financial statements of 
the Annual Report.

b.	 No penalty or strictures have been imposed on the Company by any Stock Exchange or Securities and Exchange 
Board of India or any Statutory Authority on any matter related to capital markets during the last three years.

c.	 A Whistle-Blower Policy is adopted by the Company, the whistle-blower mechanism is in vogue and no personnel 
has been denied access to the Audit Committee.

d.	 Pursuant to the SEBI circular no. CIR/CFD/ CMD1/27/2019 dated February 8, 2019, the Company has obtained 
an Annual Secretarial Compliance report from Mr. Shivang Goyal, Practicing Company Secretary, confirming 
compliance of SEBI Regulations/ Circulars/ Guidelines issued thereunder and applicable to the Company. There 
are no observations or adverse remarks in the said report. The report is available on the website of the Company 
at www.skygold.co.in

e.	 During the financial year under review, the Company has raised funds through preferential issue on a private 
placement basis as per the following details:

Sr. 
No.

No. of 
shares/ 

warrants

Type of security Category Face Value 
per share 

(Rs.)

Issue Price 
Per Share 

(Rs.)

Amount raised
(Rs.)

1 23,32,800 Equity Shares Promoter Group and 
Non -Promoter Public

10/- 425/- 99,14,40,000/-

2 *1,76,400 Equity Share 
Warrants

Non -Promoter Public 10/- 425/- 7,49,70,000/-

3 *2,07,000 Equity Share 
Warrants

Promoters 10/- 1017/- 21,05,19,000/-

	 *Note:
•	 Out of total 1,76,400 Equity Share Warrants 1,60,525 Equity Share Warrants have been converted into an 

equivalent number of Equity Shares and balance 15,875 Equity Share Warrants are yet to be converted as the 
warrant holder has not exercised her right for conversion.

•	 2,07,000 Equity Share Warrants are yet to be converted into Equity Shares.

	 The application of proceeds/funds raised from the preferential allotment are reviewed by Audit Committee 
as part of quarterly review of Financial Results and the details are also filed with the Stock Exchanges on a 
quarterly basis, pursuant to Regulation 32 of the SEBI Listing Regulations.

	 The proceeds raised through the preferential issue have been entirely utilised, for the period under review, for 
the allocated objective for which they were raised and there has been no deviations from the planned usage of 
funds.

f.	 During the year under review, the recommendations made by the different Committees have been accepted 
and there were no instances where the Board of Directors had not accepted any recommendation of the 
Committees.

g.	 Details of information on appointment and reappointment of Directors forms part of the Notice convening the 
16th Annual General Meeting.

h.	 The Company complies with all mandatory legislations. The Company has not adopted any non-mandatory 
requirements.

i.	 The Audit Committee reviews the financial statements of the unlisted subsidiary Company. The Policy on 
determining material subsidiaries is available at www.skygold.co.in

	 The Company does not have any material subsidiaries during the Financial Year 2023-24.

j.	 The Policy on related party transactions is available at www.skygold.co.in
k.	 Total fees for all services paid by the Company and its subsidiaries, on a consolidated basis, to the Statutory 

Auditors for the Financial Year ended March 31, 2024 is

	 Audit Fees – Rs. 12,00,000/-

	 Reimbursement of Expenses – NIL

	 Total – Rs. 12,00,000/-

l.	 All the requirements of Corporate Governance Report of sub-paragraphs (2) to (10) Para C of Schedule V of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 has been duly complied with.

m.	 During FY 2023-24, neither the Company nor any of its subsidiaries have provided ‘Loans and advances in the 
nature of loans to firms/ companies in which the directors are interested.

n.	 As per the provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013, the Company has constituted an Internal Complaints Committee. During the year,

a) 	 number of complaints filed during the financial year - Nil

b)	 number of complaints disposed of during the financial year - Nil

c)	 number of complaints pending as on end of the financial year – Nil

o.	 Disclosure of commodity price risks and commodity hedging activities – Nil

p.	 Disclosure with respect to demat suspense account/unclaimed suspense account: Not applicable

q.	 Certificate from a company secretary in practice that none of the directors on the Board of the company have 
been debarred or disqualified from being appointed or continuing as directors of companies by the Board/
Ministry of Corporate Affairs or any such statutory authority – Annexure C

r.	 Declaration signed by the chief executive officer stating that the members of the board of directors and senior 
management personnel have affirmed compliance with the code of conduct of the board of directors and 
senior management. – Annexure F
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s.	 Details of mandatory requirements and adoption of the non-mandatory requirements: All mandatory 
requirements of the SEBI LODR have been complied with by the Company.

t.	 The Company has complied with the Corporate Governance requirements specified in Regulations 17 to 27 and 
clauses (b) to (i) of Sub-Regulation (2) of Regulation 46 and Schedule V - Part C to F of the SEBI LODR.

u.	 The corporate governance report shall also disclose the extent to which the discretionary requirements 
as specified in Part E of Schedule II have been adopted: Not Applicable

v.	 Disclosure of certain types of agreements binding listed entities (Information disclosed under clause 5A 
of paragraph A of Part A of Schedule III of these regulations): Not Applicable

ANNEXURE ‘F’
CERTIFICATION AS PER REGULATION 17 (8) OF THE SEBI LODR BY CHIEF FINANCIAL OFFICER (CFO)

To
The Board of Directors,
Sky Gold Limited
Plot No. D-222/2 TTC Industrial Area, MIDC,
Shirawane, Navi Mumbai, Darave, Thane,
Maharashtra, India, 4007060

CERTIFICATION TO THE BOARD PURSUANT TO REGULATION 17 (8) OF SEBI LODR
I, Mangesh Ramesh Chauhan, Managing Director & CFO of the Company hereby certify that in respect of the Financial Year 
ended March 31, 2024:

1.	 We have reviewed Financial Statements and the Cash Flow Statement for the year and to the best of their knowledge 
and belief:
i.		  These statements do not contain any materially untrue statement or omit any material fact or contain statements 

that might be misleading;
ii.		  these statements together present a true and fair view of the listed entity’s affairs and are in compliance with 

existing accounting standards, applicable laws, and regulations.
2.	 There are, to the best of their knowledge and belief, no transactions entered into by the listed entity during the year 

which are fraudulent, illegal or violative of the listed entity’s code of conduct.
	 I accept responsibility for establishing and maintaining internal controls for financial reporting and that they have 

evaluated the effectiveness of internal control systems of the listed entity pertaining to financial reporting and they 
have disclosed to the auditors and the audit committee, deficiencies in the design or operation of such internal 
controls, if any, of which they are aware and the steps they have taken or propose to take to rectify these deficiencies.

3.	 We have indicated to the auditors and the Audit committee:
i.		  significant changes, if any in internal control over financial reporting during the year;
ii.		  significant changes, if any in accounting policies during the year and that the same have been disclosed in the 

notes to the financial statements; and
iii.		  instances of significant fraud, if any wherein their have become aware and the involvement, if any, of the 

management or an employee having a significant role in the listed entity’s internal control system over financial 
reporting.

	 This certificate is being given to the Audit Committee of the Board and the Board of Directors of Sky Gold 
Limited, pursuant to Regulation 17(8) read with Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended.

	 Yours Truly,

Sd/-
Mangesh Ramesh Chauhan

Managing Director & CFO
DIN:02138048

Place: Navi Mumbai
Date: 13/08/2024

DECLARATION BY THE MANAGING DIRECTOR AND CFO UNDER REGULATION 17 (5) OF  
THE SEBI LODR REGARDING ADHERENCE TO THE CODE OF CONDUCT

In accordance with Regulation 17(5) of the SEBI LODR, I hereby confirm that, all the Directors and the Senior Management 
Personnel of the Company have affirmed compliance to their respective Codes of Conduct, as applicable to them for the 
Financial Year ended March 31, 2024.
Yours Truly,

Sd/-
Mangesh Ramesh Chauhan

Managing Director & CFO
DIN:02138048

Place: Navi Mumbai
Date: 13/08/2024
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FINANCIAL STATEMENTS

INDEPENDENT AUDITORS’ REPORT
To the Members of SKY GOLD LIMITED,

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of SKY GOLD LIMITED (“the Company”), which comprise 
the Standalone Balance Sheet as at March 31, 2024 and the Standalone Statement of Profit and Loss (including Other 
Comprehensive Income), the Standalone Cash Flow Statement and Standalone Statement of changes in Equity for the year 
then ended, and notes to the standalone financial statements, including a summary of significant accounting policies and 
other explanatory information (hereinafter referred to as “Standalone Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone 
financial statements give the information required by the Act in the manner so required and give a true and fair view in 
conformity with the Indian Accounting standards prescribed under section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended, (”IND AS”) and other accounting principles generally accepted in India, of 
the state of affairs of the Company as at 31st March 2024, its profit (including other comprehensive income), its cash flows 
and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs) 
specified under section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further 
described in the Auditor’s Responsibilities for the Audit of the Standalone Financial Statements section of our report. We 
are independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants 
of India together with the ethical requirements that are relevant to our audit of the standalone financial statements 
under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence 
obtained by us is sufficient and appropriate to provide a basis for our audit opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 
standalone financial statements of the current period. These matters were addressed in the context of our audit of 
the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 
these matters. We have determined the matters described below to be the key audit matters to be communicated in our 
report.

Key Audit matter How our audit addressed the key audit matter:

Existence and valuation of inventory
The Company has an inventory balance of ₹ 
26,613.11 lakhs as at 31 March 2024, as disclosed 
in note 10 of the accompanying standalone 
financial statements. Refer note 2.4(F) for the 
corresponding accounting policy adopted by 
the management with respect to the inventory 
balance.
The Company purchases gold from nominated 
agencies prescribed by Banks and other 
customers. -
With respect to existence of inventory as at year 
end, there is an inherent risk of loss from theft or 
possible malafide intent, due to the high intrinsic 
value and portable nature of individual inventory 
items. In addition to the physical verification 
performed by the management with the help 
of an independent professional gemologist, 
the lenders of the Company also conduct 
stock counts with the help of their appointed 
independent gemologists.
Considering the complexities involved, portable 
nature of inventory, high inherent risk and 
high level of estimation uncertainty involved 
in valuation of the inventory, the existence and 
valuation of inventory has been determined as 
key audit matter for the current year audit

Our audit work in relation to the existence and valuation of inventory 
included, but was not limited to, performing the following procedures:
	Obtained an understanding of the management’s process for physical 

verification, recognition and measurement of purchase cost of gold, 
diamonds and manufactured jewellery items.

	Evaluated the design and tested the operating effectiveness of controls 
implemented by the Company with respect to such process including 
controls around safeguarding the high value inventory items.

	Assessed the appropriateness of accounting policy and management 
valuation methodology adopted by the management.

	On a sample basis, tested invoices and other underlying records 
and subsequent sales invoices to validate the costs, valuation and 
characteristics basis which the inventory is categorized for inventory 
management and valuation.

	Obtained the management physical verification records and inventory 
reconciliation performed by the management as at the year end.

	Obtained the category-wise inventory reconciliation from the 
management and tested the same on sample basis.

	On a sample basis, tested samples of inventory sold before year-end 
and subsequent to year-end to corroborate management’s assessment 
of net realizable value of closing inventory balance.

	Evaluated disclosures made in the accompanying financial statements 
for appropriateness and adequacy in accordance with the requirements 
of the Indian accounting standards.
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Key Audit matter How our audit addressed the key audit matter:

Capital Expenditure
The company has incurred capital expenditure 
towards purchase / construction of tangible 
property, plant and equipment amounting to Rs. 
2,178.42 Lakh during the financial year.
Considering that this amount is substantial and 
errors in measurement can lead to material 
impact on carrying amount of tangible fixed 
assets as well as profit for the year we have 
considered this as a key audit matter.

	Obtained an understanding of management’s process and evaluated 
design and tested operating effectiveness of controls around 
measurement of capital expenditure.

	Assessment of deviations from budgeted expenditure, if any and 
enquiry into reasons thereof.

	We undertook substantive audit procedures to test whether any revenue 
expenditure is classified as capital expenditure or capital expenditure is 
classified as revenue expenditure.

	We tested the adherence to Ind AS 16 “Property, Plant & Equipment” 
to verify accuracy of measurement of expenditure and adequacy of 
disclosures made.

Information Other than the Standalone Financial Statements and Auditors’ Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the information 
included in the Management Discussion and Analysis, Board’s Report including Annexures to Board’s Report, Business 
Responsibility Report, Corporate Governance and Shareholder’s Information, but does not include the consolidated 
financial statements, standalone financial statements and our auditor’s report thereon. Our opinion on the financial 
statements does not cover the other information and we do not express any form of assurance conclusion thereon. In 
connection with our audit of the standalone financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the standalone financial statements, 
or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact. 
We have nothing to report in this regard.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 
(“the Act”) with respect to the preparation of these standalone financial statements that give true and fair view of the 
financial position, financial performance including other comprehensive income, cash flows and changes of equity of 
the company in accordance with the accounting principles generally accepted in India, including the Indian accounting 
Standards specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the IND AS standalone financial statements that give a true 
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 
unless management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to 
do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the IND AS standalone financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements.

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

	 Identify and assess the risks of material misstatement of the IND AS Standalone financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.

	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for 

expressing our opinion on whether the company has adequate internal financial controls system in place and the 
operating effectiveness of such controls.

	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management.

	 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company to 
cease to continue as a going concern.

	 Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation.

	 Obtain sufficient appropriate audit evidence regarding the standalone financial information of business activities 
within the company to express an opinion on the standalone financial statements. We are responsible for the 
direction, supervision and performance of the audit of the standalone financial statements of such entities.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion on 
the standalone financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our 
audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most 
significance in the audit of the standalone financial statements of the current period and are therefore the key audit 
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report 
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of 
such communication.

Report on Other Legal and Regulatory Requirements

1.	 As required by the Companies (Auditor report) Order, 2020 (“The Order”) Issued by the Central Government of India 
in terms of Section 143(11) of the Act, we give the “Annexure – A” statement on the matter specified in paragraph 3 & 
4 of the order, to the extent applicable.

2.      As required by Section 143(3) of the Act, we report that:

a.	 We have sought and obtained all the information and explanations which to the best of our knowledge and 
belief were necessary for the purposes of our audit.

b.	 In our opinion proper books of account as required by law have been kept by the company so far as it appears 
from our examination of those books; except for the matters stated in the paragraph 2(i)(vi) below on reporting 
under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

c.	 The Standalone Balance Sheet, the Standalone Statement of Profit and Loss (including other comprehensive 
income), the Standalone Cash Flow Statement and Standalone Statement of changes in equity dealt with by this 
Report are in agreement with the books of account.

d.	 In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards specified 
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e.	 On the basis of the written representations received from the directors as on 31st March 2024 taken on record 
by the Board of Directors, none of the directors is disqualified as on 31st March, 2024 from being appointed as 
a director in terms of Section 164 (2) of the Act.

f.	 With respect to the adequacy of the internal financial controls over financial reporting of the Company and the 
operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Our report expresses an 
unmodified opinion on the adequacy and operating effectiveness of the Company’s internal financial controls 
over financial reporting.

g.	 With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of 
section 197(16) of the Act, as amended:
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	 In our opinion and to the best of our information and according to the explanations given to us, the remuneration 
paid by the Company to its directors during the year is in accordance with the provisions of Section 197 of the 
Act read with Schedule V of the Act.

h.	 With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to 
the explanations given to us:

i.	 The Company has disclosed the impact of pending litigations on its financial position in its Standalone 
Financial Statements – Refer Note 42 to the standalone financial statements; 

ii. 	 The Company did not have any long-term contracts including derivative contracts for which there were 
any material foreseeable losses;

iii.	 There were no amounts which were required to be transferred to the Investor Education and Protection 
Fund by the Company.

                    iv.       (i).	 The Management has represented that, to the best of its knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been advanced or loaned or invested (either 
from borrowed funds or share premium or any other sources or kind of funds) by the Company to 
or in any other person or entity, including foreign entity (“Intermediaries”), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall :

•	 directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”)

•	  provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(ii). 	 The Management has represented, that, to the best of its knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been received by the Company from any person 
or entity, including foreign entity (“Funding Parties”), with the understanding, whether recorded in 
writing or otherwise, that the Company shall:

•	 directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)

•	  provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(iii). 	 Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the representations 
under sub-clause (i) and (ii) of Rule 11(e), as provided under d(i) and d(ii) above, contain any material 
misstatement.

v.	 The interim dividend declared and paid by the Company during the year and until the date of this audit 
report, is in accordance with Section 123 of the Act to the extent it applies to payment of dividend.

vi.	 Based on our examination which included test checks, the Company has used accounting software for 
maintaining books of account which has a feature of recording audit trail (edit log) facility and the same 
has operated throughout the year. Further, during the course of our audit we did not come across any 
instance of the audit trail feature being tampered with.

UDIN: 24152425BKCAYS7367
 For V J SHAH & CO

Chartered Accountants

Firm Registration No.: 109823W
NIRAV M MALDE

(PARTNER)
Membership No. 152425

Place: Mumbai
Date: 30th May, 2024

Annexure “A” Auditors’ Report
Annexure referred to in Paragraph 1 under the heading of “Report on Other Legal and Regulatory Requirements” 
of the Independent Auditor’s Report on the Accounts of SKY GOLD LIMITED (‘the company’) for the year ended 
31st March, 2024.

i.	  a.      A. 	 The company has maintained proper records showing full particulars, including quantitative details and 
situations of Property, Plant and Equipment.

B. 	 The company has maintained proper records showing full particulars of Intangible Assets.

b.	 According to the information and explanations given to us and on the basis of our examination of the records 
of the Company, the Company has a regular programme of physical verification of its Property, Plant and 
Equipment by which all property, plant and equipment are verified in a phased manner over a period of three 
years. In accordance with this programme, certain property, plants and equipment were verified during the year. 
In our opinion, this periodicity of physical verification is reasonable having regard to the size of the Company 
and the nature of its assets. No material discrepancies were noticed on such verification.

c.	 According to the information and explanations given to us and on the basis of our examination of the records of 
the Company, the title deeds of immovable properties (other than properties where the company is the lessee 
and the lease agreements are duly executed in favour of the lessee) are held in the name of the company.

d.	 According to the information and explanations given to us and on the basis of our examination of the records 
of the Company, the company has not revalued its Property, Plant & Equipment (including Right of Use assets) 
and Intangible Assets or both during the year.

e.	 According to the information and explanations given to us and on the basis of our examination of the records of 
the Company, no proceedings are initiated or are pending against the Company for holding any benami property 
under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

ii.	 In respect of Inventories:

a.	 As explained to us, the inventory has been physically verified by the management at regular intervals during the 
year. In our opinion and according to the information and explanations given to us, the coverage and procedure 
of such verification by the Management is appropriate having regard to the size of the Company and the nature 
of its operations. No discrepancies of 10% or more in the aggregate for each class of inventories were noticed 
on such physical verification of inventories when compared with books of account.

b.	 According to the information and explanations given to us and on the basis of our examination of the records of 
the Company, during the year, the Company has been sanctioned working capital limits in excess of Rs.5 crores, 
in aggregate, from banks on the basis of security of current assets. The Company has filed quarterly returns or 
statements with such banks, which are in agreement with the books of account other than those as set out in 
Note No.50 to the Financial Statements.

iii.      a.	 According to the information and explanations given to us and on the basis of examination of books and record 
by us,

(A)	 The Company has not granted any loans or provided advances in the nature of loans or stood guarantee or 
provided security to its subsidiaries, joint ventures and associates during the year. Accordingly, reporting 
under clause 3(iii)(a)(A) of the order is not applicable.

(B)	 The company has only granted unsecured loans or advances in the nature of loans to employees as 
specified below:
Loans to Employees Amounts (Rs. In 

Lacs)
Aggregate amount granted during the year 25.54
Balance outstanding at the balance sheet date 12.90

b. 	 According to the information and explanations given to us and on the basis of examination of books and record 
by us, the terms and conditions of the grant of loans and advances in the nature of loans, as referred to a (B) 
above, are not prima facie prejudicial to the interest of the company.

c. 	 According to the information and explanations given to us and on the basis of our examination of the records 
of the Company, in the case of secured or unsecured loans given, the repayment of principal and payment 
of interest has not been stipulated. We are therefore, unable to make specific comments on the regularity of 
repayment of principal and payment of interest.

d. 	 According to the information and explanations given to us and on the basis of examination of books and record 
by us, there is no overdue amount for more than ninety days in respect of secured or unsecured loans given.

e. 	 According to the information and explanations given to us and on the basis of our examination of the records 
of the Company, there is no loan granted which has fallen due during the year, which has been renewed or 
extended or fresh loans granted to settle the overdues of existing loans given to same parties.
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f.	 According to the information and explanations given to us and on the basis of our examination of the records 
of the Company, the Company has not granted any loans or advances in the nature of loans either repayable on 
demand or without specifying any terms or period of repayment.

iv.	 According to the information and explanations given to us and on the basis of our examination of records of the 
Company, the Company has not provided any guarantee or security as specified under Sections 185 and 186 of the 
Act. In respect of the investments made and loans given by the Company, in our opinion the provisions of Sections 
185 and 186 of the Act have been complied with.

v.	 The Company has not accepted any deposits or amounts which are deemed to be deposits from the public. 
Accordingly, clause 3(v) of the Order is not applicable to the Company.

vi.	 According to the information and explanations given to us, the Central Government has not prescribed the 
maintenance of cost records under Section 148(1) of the Act for the products manufactured by it (and/or services 
provided by it). Accordingly, clause 3(vi) of the Order is not applicable.

vii.	 In respect of Statutory Dues:

(a). 	 According to the information & explanation given to us, the company was generally regular in depositing 
undisputed statutory dues including Goods and Service Tax, Provident Fund, Employees’ State Insurance, 
Income-tax, Sales-tax, Service Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess and other 
statutory dues, as applicable to it, with the appropriate authorities.

(b). 	 According to records examined by us and the information and explanation given to us, there are no undisputed 
amounts due in respect of income tax, sales tax, GST, excise duty, Employees Provident Fund, Employees State 
Insurance Fund and other statutory dues at the end of the year.

	 However, the following dues have not been deposited by the Company on account of disputes:

Nature of 
the Statute

Nature of 
Dues

Forum where dispute is 
pending

Period to which the 
amount relates

Amount
(Rs. in Lakhs)

Maharashtra 
State GST Tran-1 credit Joint Commissioner of State Tax 

Appellate Authority FY 2017-18 21.30

viii.	 According to the information and explanations given to us and on the basis of our examination of records of the 
Company, there were no transactions relating to previously unrecorded income that were surrendered or disclosed 
as income in the tax assessments under the Income Tax Act, 1961. Accordingly, the requirement to report on clause 
3(viii) of the order is not applicable to the company.

ix.      (a). 	 According to the information and explanations given to us and on the basis of our examination of records of the 
Company, the Company has not defaulted in the repayment of loans or other borrowings or in the payment of 
interest thereon to any lender during the year.

(b). 	 According to the information and explanations given to us and on the basis of our examination of the records 
of the Company, the Company has not been declared a willful defaulter by any bank or financial institution or 
government or government authority.

(c). 	 In our opinion, and according to the information and explanations given to us, the term loans have been applied, 
on an overall basis for the purposes for which they were obtained.

(d). 	 On an overall examination of the financial statements of the Company, the Company has not taken any funds 
raised on short-term basis have, prima facie, not been used during the year for long term purposes by the 
Company.

(e). 	 According to the information and explanations given to us and on an overall examination of the standalone 
financial statements of the Company, we report that the Company has not taken any funds from any entity or 
person on account of or to meet the obligations of its subsidiaries, associates or joint ventures. Accordingly, 
clause 3(ix)(e) of the order is not applicable.

(f). 	 According to the information and explanations given to us and procedures performed by us, we report that 
the Company has not raised loans during the year on the pledge of securities held in its subsidiaries as defined 
under the Companies Act, 2013. Accordingly, clause 3(ix)(f) of the Order is not applicable.

x.       (a).	 The Company has not raised any money’s by way of initial public offer or further public offer (including debt 
instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

(b). 	 With respect to funds raised by way of preferential allotment/private placement of shares, the provisions of 
Section 42 and 62 of Companies Act, 2013 have been complied with and the funds have been utilised for the 
purpose for which they were raised.

xi.      (a).	 Based on examination of the books and records of the Company and according to the information and 
explanations given to us, considering the principles of materiality outlined in Standards on Auditing, we report 

that no fraud by the Company or on the Company has been noticed or reported during the course of the audit.

(b). 	 According to the information and explanations given to us, no report under section 143(12) of the Act has been 
filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central 
Government, during the year and upto the date of this report.

(c).	 According to the information and explanations given to us, there were no whistle-blower complaints received 
by the Company during the year and up to the date of this report.

xii.	 According to the information and explanations given to us, the Company is not a Nidhi Company. Accordingly, clause 
3(xii) of the Order is not applicable.

xiii.	 In our opinion and according to the information and explanations given to us, the Company is in compliance with 
Section 177 and 188 of the Companies Act, where applicable, for all transactions with the related parties and the 
details of related party transactions have been disclosed in the standalone financial statements as required by the 
applicable accounting standards.

xiv.    (a). 	 Based on information and explanations provided to us and our audit procedures, in our opinion, the Company 
has an internal audit system commensurate with the size and nature of its business.

(b). 	 We have considered the internal audit reports for the year under audit, issued to the company and till date, in 
determining the nature, timing and extent of our audit procedure.

xv.	 According to information and explanation given to us and on the basis of books of accounts examined by us, the 
company has not entered into non-cash transactions with any of its directors or directors of its holding company, 
subsidiary company or persons connected with such directors. Accordingly, reporting under clause 3(xv) of the order 
is not applicable.

xvi.	 The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Hence, 
reporting under clause (xvi)(a), (b), (c) and (d) of the Order is not applicable.

xvii.	 The Company has not incurred cash losses during the financial year covered by our audit and the immediately 
preceding financial year.

xviii.	 There has been no resignation by the statutory auditors of the Company during the year. Accordingly, reporting 
under clause 3(xviii) of the order is not applicable.

xix.	 On the basis of the financial ratios (as disclosed in financials), ageing and expected dates of realization of financial assets 
and payment of financial liabilities, other information accompanying the financial statements and our knowledge 
of the Board of Directors and Management plans and based on our examination of the evidence supporting the 
assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty exists as 
on the date of the audit report indicating that Company is not capable of meeting its liabilities existing at the date of 
balance sheet as and when they fall due within a period of one year from the balance sheet date.

	 We, however state that this is not an assurance as to the future viability of the Company. We further state that our 
reporting is based on the facts up to the date of the audit report and we neither give guarantee nor any assurance 
that all liabilities falling due within the period of one year from the balance sheet date, will get discharged by the 
company as and when they fall due.

xx.	 The Company has fully spent (including excess spending of earlier years) the required amount towards Corporate 
Social Responsibility (CSR) and there are no unspent CSR amount for the year requiring a transfer to a Fund specified 
in Schedule VII to the Companies Act or special account in compliance with the provision of Sub-section (6) of Section 
135 of the said Act. Accordingly, reporting under clause (xx) of the Order is not applicable for the year.

UDIN: 24152425BKCAYS7367
For V J SHAH & CO

Chartered Accountants
Firm Registration No.: 109823W

NIRAV M. MALDE
(PARTNER)

Membership No. 152425
Place: Mumbai
Date : 30th May, 2024
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Annexure “B” Auditors’ Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 
2013 (“the Act”).

Opinion

We have audited the internal financial controls over financial reporting of Sky Gold Limited (“the Company”) as of March 31, 
2024 in conjunction with our audit of the standalone financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial reporting were operating effectively as at March 31, 2024, based 
on the internal control over financial reporting criteria established by the Company considering the essential components 
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by 
the Institute of Chartered Accountants of India.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the 
internal control over financial reporting criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by 
the Institute of Chartered Accountants of India (ICAI). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient 
conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of 
reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting based 
on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of India and the Standards on 
Auditing deemed to be prescribed under section 143(10) of the Act to the extent applicable to an audit of internal financial 
controls, both applicable to an audit of internal financial controls and both issued by the ICAI. Those Standards and the 
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial controls over financial reporting was established and maintained and 
if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls 
system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial 
reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that 
a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on 
the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of 
material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 
on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles. A company’s internal financial control over financial reporting 
includes those policies and procedures that

a)	 pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company;

b)	 provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations of management and directors of the company; and

c)	 provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or 
disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of 
collusion or improper management override of controls, material misstatements due to error or fraud may occur and not 
be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods 
are subject to the risk that the internal financial control over financial reporting may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

UDIN: 24152425BKCAYS7367
For V J SHAH & CO

Chartered Accountants
Firm Registration No.: 109823W

NIRAV M. MALDE
(PARTNER)

Membership No. 152425
Place: Mumbai
Date : 30th May, 2024
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STANDALONE BALANCE SHEET AS AT 31ST MARCH, 2024
(Amount ` in Lakhs) 

Particulars Note 
No.

 31.03.2024  31.03.2023
` `

NON-CURRENT ASSETS
(a) Property, Plant and Equipment 3.1  2,472.36  615.49
(b) Right-of-use asset 4  1,015.94  48.39
(c) Capital Work in Progress 3.2  101.13  7.36
(d) Investment Properties 5  3.10  245.05
(e) Goodwill  -    - 
(f) Other Intangible Assets 6  5.36  6.38
(g) Intangible Assets under development  -    - 
(h) Biological Assets other than bearer plants  -    - 
(i) Financial Assets

(i) Investments 7  9,055.08  6,825.78
(ii) Trade Receivables  -    - 
(iii) Loans  -    - 
(iv) Others financial assets 8  112.16  79.47

(j) Deferred tax assets (Net)  -    - 
(k) Other non current assets 9  146.94  26.69

SUB-TOTAL  12,912.07  7,854.61
CURRENT ASSETS
(a) Inventories 10  26,613.11  8,522.52
(b) Financial Assets

(i) Investments  -    -
(ii) Trade Receivables 11  10,214.95  6,703.41 
(iii) Cash & Cash Equivalents 12  1,335.82  1,838.15 
(iv) Bank balances other than (iii) above 13  6,340.00  -   
(v) Loans 14  12.90  15.61 
(vi) Other financial assets 15  37.41  32.09

(c) Current Tax Assets (Net)  -    -
(d) Other Current Assets 16  1,098.01  252.51

SUB-TOTAL  45,652.20  17,364.29 
TOTAL ASSETS  58,564.26  25,218.90

EQUITY & LIABILITIES
EQUITY
(a) Equity Share capital 17  1,323.72  1,074.39 
(b) Other Equity 18  23,087.99  8,739.06

SUB-TOTAL 24,411.71  9,813.45
LIABILITIES
NON CURRENT LIABILITIES
(a) Financial Liabilities

(i) Borrowings 19  1,762.72  1,478.14 
(ia) Lease Liabilities 20  908.16  3.74

(ii) Trade Payable -
(iii) Other Financial Liabilities -

(b) Long Term Provisions 21  96.04  78.07 
(c) Deferred Tax Liabilities (Net) 22  244.87  350.91
(d) Other non-current liabilities -

SUB-TOTAL  3,011.79  1,910.86
CURRENT LIABILITIES
(a) Financial Liabilities
(i) Borrowings 23  28,112.56  13,114.50 
 (ia) Lease Liabilities 24  222.28  47.52 
(ii) Trade payables 25
Trade Payables-Micro and Small Enterprises  128.32  138.87 
Trade Payables- Other than Micro and Small Enterprises  305.01  8.94 
(iii) Other financial liabilities (other than those specified in item (c)) 26  2,113.45  44.80 
(b) Other Current Liabilities 27  80.91  14.96 
(c) Short Term Provision 28  35.25  25.62 
(d) Current Tax Liabilities (Net) 29  142.98  99.39

SUB-TOTAL  31,140.77  13,494.59 
TOTAL EQUITY AND LIABILITIES  58,564.26  25,218.90

See accompanying notes to the financial statements 2
The accompanying notes form an integral part of the Standalone IND AS Financial Statements

As per our report of even date
For V J SHAH & CO. FOR AND ON BEHALF OF THE BOARD
Chartered Accountants
FRN. : 109823W

NIRAV MALDE MANGESH CHAUHAN MAHENDRA CHAUHAN
(PARTNER) (MANAGING DIRECTOR & CFO) (WHOLE TIME DIRECTOR)
MEMBERSHIP NO. : 152425 DIN: 02138048 DIN: 02138084

NIKITA JAIN
PLACE : MUMBAI (COMPANY SECRETARY)
DATE  : 30th May, 2024 (ICSI M. No.: A71411)

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2024
(Amount ` in Lakhs) 

Particulars Note 
No.

 31.03.2024  31.03.2023
` `

Continuing Operations
I Revenue From Operations 30  174,548.42  115,380.07 
II Other Income 31  373.95  95.56 
III Total Income (I+II)  174,922.37  115,475.63
IV Expenses
 (a) Cost of Material Consumed 32  182,173.45  111,488.78
 (b) Purchase of Stock-in-trade - -
 (c) Changes in Inventories of Finished Goods, Work in Progress and
 Stock in Trade

33  (18,090.59)  (1,085.02)

 (d) Employee Benefits Expenses 34  1,349.78  540.78 
 (e) Finance Cost 35  2,053.58  1,081.20 
 (f) Depreciation and Amortisation Expenses 36  636.48  142.48 
 (g) Other Expenses 37  1,390.84  804.19 
Total Expenses (IV)  169,513.55  112,972.41
V Profit Before Exceptional and Extraordinary Items and Tax (III-IV) 5,408.83  2,503.22
VI Exceptional Income/Expenses
VII Profit Before Tax (V-VI)  5,408.83  2,503.22 
VIII Tax Expenses 39  1,360.71  642.34 
 (1) Current tax  1,435.00  645.00 
 (2) Deferred tax  (56.35)  (2.66)
(3) Short/(Excess) Provision for Tax  (17.93)  -   
IX Profit After Tax from continuing operations (VII-VIII)  4,048.11  1,860.88
X Other Comprehensive Income (OCI)
A Items that will not be reclassified subsequently to profit or loss
(i)  Remeasurement of defined benefit plans 38.1  3.93  (1.25)
(ii) Income tax relating to items that will not be reclassified to profit or loss  (0.99)  0.31
B Items that will be reclassified to profit or loss
(i) Fair valuation of Non-Trade Investments 38.2  (201.36)  517.47 
(ii) Income tax relating to items that will be reclassified to profit or loss  50.68  (130.24)
Total of other comprehensive Income (147.74)  386.30
Total Comprehensive Income for the period comprising Profit (Loss) 
and Other comprehensive Income for the period

3,900.37  2,247.18

XI Earnings Per Equity Share (Amount in `)
(a) Basic 40  35.18  17.32 
(b) Diluted 40  35.03  17.32
See accompanying notes to the financial statements 2
The accompanying notes form an integral part of the Standalone IND AS Financial Statements

As per our report of even date
For V J SHAH & CO. FOR AND ON BEHALF OF THE BOARD
Chartered Accountants
FRN. : 109823W

NIRAV MALDE MANGESH CHAUHAN MAHENDRA CHAUHAN
(PARTNER) (MANAGING DIRECTOR & CFO) (WHOLE-TIME DIRECTOR)
MEMBERSHIP NO. : 152425 DIN: 02138048 DIN: 02138084

NIKITA JAIN
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STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH, 2024
(Amount ` in Lakhs) 

PARTICULARS 31.03.2024 31.03.2023
` ` ` `

CASH FLOW FROM OPERATING ACTIVITIES
a) Net profit before Tax  5,408.83  2,503.22 

Adjustment for Non-Cash and Non-operating Items
b) Add: Depreciation  636.48  142.48 

Interest on Tax Liability  48.27  29.46 
Loss on Sale of investment  -    0.06 
Provision for doubtful debts / Advances  2.45  -   
 Finance Costs  1,896.30  2,583.50  985.64  1,157.65

c) Less: Interest Income  44.02  0.66 
Reversal of provision for doubtful debts / Advances  -    0.85 
Gain on Derecognition  1.93  -   
Gain on Sale of Asset  94.66  -   
Gain on Sale of Investment  -    0.00 
Dividend Received  85.53  226.14  62.43  63.94 

d) Operating profits before working capital changes (a+b-c)  7,766.18  3,596.92
Changes in Working Capital & Operating Assets & 
liabilities

e) Add: Decrease in Assets & Increase in Liabilities
Trade Payables  285.52  7.03 
Other Current Liabilities  65.95  8.55 
Short Term Provisions  9.64  10.29 
Other Current Financial Liabilities  2,068.65  6.96 
Short Term Loans & Advances  2.70  1.82 
Long Term Provisions  17.97  2,450.44  13.55  48.20

f) Less: Increase in Assets & Decrease in Liabilities
Inventories  18,090.59  1,085.02 
Trade Receivables  3,513.99  2,353.33 
Other  Current Assets  841.57  25.00 
Other Non Current Assets  120.24  26.43 
Other Non Current Financial Assets  32.70  72.13 
Other Current Financial Assets  5.32  16.78 
Short Term Loans & Advances  -    -   
Other Current Liabilities  -    22,604.41  -    3,578.68 

g) Cash generated from operations (d+e-f) (12,387.78)  66.44
h) Less: Taxes paid  1,421.75  714.64 

NET CASH FLOW FROM OPERATNG ACTIVITIES (g-h) (13,809.53)  (648.20)
CASH FLOW FROM INVESTING ACTIVITIES

a) Add: Interest Income  44.02  0.66 
Sale of Property, Plant and Equipment  298.47  -   
Sale of Investment  -    30.12 
Dividend Received  85.53  428.02  62.43  93.21

b) Less: Addition to Property, Plant and Equipment (Including 
WIP)

 2,272.19  231.60 

Addition to Intangible Assets  0.71  -   
Investment in Fixed Deposit  6,340.00  -   
Purchase of Investment Property  -    0.15 
Purchase of Investment (Net)  2,430.66  11,043.57  1,836.90  2,068.65 
NET CASH FLOW FROM INVESTING ACTIVITIES (a-b) (10,615.55)  (1,975.44)

CASH FLOW FROM FINANCING ACTIVITIES
a) Add: Increase in Long Term Borrowings (Net)  716.60  -   

Increase in Short Term Borrowings (Net)  14,566.05  5,727.37 
Proceeds from Increase in share Capital(Net)  10,259.03  -   
Proceeds from issue of share Warrants  543.16  26,084.84  -    5,727.37

b) Less: Repayment of Long Term Borrowings (Net)  -    261.90 
Repayment of principal portion of lease liabilities  161.49  48.91 
Dividend Paid  107.44  107.44 
Interest Expense  1,896.30  2,165.23  985.64  1,403.89 
NET CASH FLOW FROM FINANCING ACTIVITIES (a-b)  23,919.61  4,323.47
NET INCREASE / (DECREASE) IN CASH (505.47) 1,699.83

Add: Cash & Cash Equivalent at the beginning of the year
Cash on Hand  2.15  5.28 
Bank Balance  1,836.01  1,838.15  133.05  138.33

Less: Cash & Cash Equivalent at the end of the year
Cash on Hand  3.05  2.15 
Bank Balance  1,332.77  1,335.82  1,836.01  1,838.15
Reconciliation of Cash and Cash Equivalents with the 
Balance Sheet
Cash & Cash Equivalent at the end of the year (as per 
Note 12)

 1,335.82  1,838.15 

Less: Bank Balances held as margin money against gurantees 
not considered as Cash and Cash Equivalents

 -    -   

Cash & Cash Equivalent at the end of the year  1,335.82  1,838.15

Note:

The above cash flow statement has been prepared under the “Indirect Method” as set out in the Indian Accounting Standard 
(IND AS - 7) “Statement of Cash Flow”.

As per our report of even date
For V J SHAH & CO. FOR AND ON BEHALF OF THE BOARD
Chartered Accountants
FRN. : 109823W

NIRAV MALDE MANGESH CHAUHAN MAHENDRA CHAUHAN
(PARTNER) (MANAGING DIRECTOR & CFO) (WHOLE TIME DIRECTOR)
MEMBERSHIP NO. : 152425 DIN: 02138048 DIN: 02138084

NIKITA JAIN
PLACE : MUMBAI (COMPANY SECRETARY)
DATE  : 30th May, 2024 (ICSI M. No.: A71411)
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Notes forming part of Standalone Financial Statements

NOTE: 1

	 Corporate Information

	 Sky Gold Limited (“The Company”) is engaged in the business of designing, manufacturing and marketing of Gold 
Jewelries since 2008. The Company offers a wide variety of designs to suit the preferences of the end customer. They 
provide an extensive range of designs and also use studded American diamonds and/or colored stones in many of 
their jewellery products.

	 The Board of Directors approved the standalone financial statements for the year ended March 31, 2024 and 
authorised for issue on May 30th, 2024.

NOTE: 2

	 Summary of basis of compliance, basis of preparation and presentation, critical accounting estimates, 
assumptions and judgements and significant accounting policies

	 Statement of compliance:

	 Standalone Financial Statements have been prepared in accordance with the accounting principles generally accepted 
in India including Indian Accounting Standards (Ind AS) prescribed under the Section 133 of the Companies Act, 2013 
read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time and 
relevant provisions of the Companies Act, 2013.

	 Accordingly, the Company has prepared these Standalone Financial Statements which comprise the Balance Sheet 
as at 31 March, 2024, the Statement of Profit and Loss for the year ended 31 March 2024, the Statement of Cash 
Flows for the year ended 31 March 2024 and the Statement of Changes in Equity for the year ended as on that date, 
and accounting policies and other explanatory information (together hereinafter referred to as ‘Standalone Financial 
Statements’ or ‘financial statements’).

2.1	 Basis of preparation of financial statements

	 The Standalone financial statements of the company are prepared in accordance with Indian Accounting Standards 
(Ind AS), under the historical cost convention on the accrual basis as per the provisions of the Companies Act, 2013 
(“the Act”), except for:

	 Financial instruments – measured at fair value;

	 Plan assets under defined benefit plans – measured at fair value

	 In addition, the carrying values of recognized assets and liabilities, designated as hedged items in fair value hedges 
that would otherwise be carried at cost, are adjusted to record changes in the fair values attributable to the risks that 
are being hedged in effective hedge relationship.

2.2	 Current and non-current classification

	 The Company presents assets and liabilities in the balance sheet based on current / non-current classification.

	 An asset is classified as current when it satisfies any of the following criteria:

	 It is expected to be realised in, or is intended for sale or consumption in, the Company’s normal operating cycle.

	 It is held primarily for the purpose of being traded;

	 It is expected to be realised within 12 months after the reporting date; or

	 It is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 
months after the reporting date.

	 All other assets are classified as non-current.

	 A liability is classified as current when it satisfies any of the following criteria:

	 It is expected to be settled in the Company’s normal operating cycle;

	 It is held primarily for the purpose of being traded

	 It is due to be settled within 12 months after the reporting date; or the Company does not have an unconditional right 
to defer settlement of the liability for at least 12 months after the reporting date. Terms of liability that could, at the 
option of the counterparty, result in its settlement by the issue of equity instruments do not affect its classification.

	 All other liabilities are classified as non-current.

	 Deferred tax assets and liabilities are classified as non-current only.

	 The Ind AS are prescribed under Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting 
Standards) Rules, 2015 and relevant amendment rules issued thereafter. Accounting policies have been consistently 
applied except where a newly issued accounting standard is initially adopted or a revision to an existing accounting 
standard requires a change in the accounting policy hitherto in use.

	 The statement of cash flows has been prepared under indirect method, whereby profit or loss is adjusted for the 
effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or 
payments and items of income or expense associated with investing or financing cash flows. The cash flows from 
operating, investing and financing activities of the Company are segregated. The Company considers all highly liquid 
investments that are readily convertible to known amounts of cash and are subject to an insignificant risk of changes 
in value to be cash equivalents.

	 The Standalone Financial Statements have been presented in Indian Rupees (INR), which is the Company’s functional 
currency. All financial information presented in INR has been rounded off to the nearest rupee in lakhs, unless 
otherwise stated.

2.3	 Use of estimates and judgments

	 The preparation of the financial statements in conformity with Ind AS requires the Management to make estimates, 
judgments and assumptions. These estimates, judgments and assumptions affect the application of accounting 
policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the 
date of the financial statements and reported amounts of revenues and expenses during the period. Actual results 
could differ from those estimates.

	 This note provides an overview of the areas where there is a higher degree of judgment or complexity. Detailed 
information about each of these estimates and judgments is included in relevant notes together with information 
about the basis of calculation.

	 Estimates and judgments are regularly revisited. Estimates are based on historical experience and other factors, 
including futuristic reasonable information that may have a financial impact on the company.

	 Following are the areas involving critical estimates and judgements:

•	 Measurement of defined benefit obligations - Note 43

•	 Recognition of Deferred tax assets/liabilities - Note 18 and Note 41

•	 Current Tax Expenses and Current Tax Payable - Note 41 and Note 39

•	 Measurement and Valuation of Inventory – Note 10

2.4	 Significant accounting policies

	 A summary of the significant accounting policies applied in the preparation of the financial statements is as given 
below. These accounting policies have been applied consistently to all the periods presented in the financial 
statements.

(A)	 Property, Plant and Equipment

	 The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, 
any import duties and other taxes (other than those subsequently recoverable from the tax authorities), any 
directly attributable expenditure on making the asset ready for its intended use, including relevant borrowing 
costs for qualifying assets and any expected costs of decommissioning. Expenditure incurred after the 
property, plant and equipment have been put into operation, such as repairs and maintenance, are charged 
to the Statement of Profit and Loss in the year in which the costs are incurred. Major shut-down and overhaul 
expenditure is capitalized as the activities undertaken improve the economic benefits expected to arise from 
the asset.

	 It includes professional fees and, for qualifying assets, borrowing costs capitalized in accordance with the 
Company’s accounting policy based on Ind AS 23 – Borrowing costs. Such properties are classified to the 
appropriate categories of PPE when completed and ready for intended use. Property, plant and equipment 
except freehold land held for use in the production, supply or administrative purposes, are stated in the balance 
sheet at cost less accumulated depreciation and accumulated impairment losses, if any.

	 Property, plant and equipment which are not ready for intended use as on the date of Balance Sheet are 
disclosed as “Capital work-in-progress”

	 Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet 
date is classified as capital advances under “Other Non-Current Assets”

	 Subsequent expenditure and component accounting

	 Parts of an item of PPE having different useful lives and significant value and subsequent expenditure on 
Property, Plant and Equipment arising on account of capital improvement or other factors are accounted for 
as separate components only when it is probable that future economic benefits associated with the item will 
flow to the Company and the cost of the item can be measured reliably. The carrying amount of any component 
accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance are charged 
to profit or loss during the reporting period in which they are incurred.
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	 Depreciation and useful life

	 Depreciation is provided on a pro-rata basis on the WDV method based on estimated useful life prescribed 
under Schedule II to the Companies Act, 2013 Depreciation is provided based on useful life of the assets as 
prescribed in Schedule II to the Companies Act, 2013.

	 Freehold land is not depreciated.

	 The Company reviews the residual value, useful lives and depreciation method annually and, if expectations 
differ from previous estimates, the change is accounted for as a change in accounting estimate on a prospective 
basis.

	 Leasehold improvements are depreciated over the period of the lease agreement.

	 The Company has elected to continue with the carrying value for all of its property, plant and equipment as 
recognized in the financial statements on transition to Ind AS, measured as per the previous GAAP and use that 
as its deemed cost as at the date of transition.

	 An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount 
is greater than its estimated recoverable amount.

	 Derecognition

	 An item of PPE is de-recognized upon disposal or when no future economic benefits are expected to arise from 
the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, 
plant and equipment is determined as the difference between the sales proceeds and the carrying amount of 
the asset and is recognized in Statement of Profit and Loss.

(B)	 Intangible assets

	 Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated 
amortisation and accumulated impairment losses. Amortisation is recognised on WDV basis over their estimated 
useful lives. The estimated useful life and amortisation method are reviewed at the end of each reporting year, 
with the effect of any changes in estimate being accounted for on a prospective basis. Intangible assets with 
indefinite useful lives that are acquired separately are carried at cost less accumulated impairment losses.

	 Directly attributable costs that are capitalized as part of the intangible asset include employee costs and an 
appropriate portion of relevant overheads. Capitalized development costs are recorded as intangible assets 
and amortized from the point at which the asset is available for use.

	 Useful life and amortization

	 Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated 
amortization and impairment losses. Intangible assets are amortized on a WDV basis over the period of 
estimated useful Lives of 10 years. The estimated useful life is reviewed at the end of each reporting period and 
the effect of any changes in estimate is accounted for prospectively.

	 Derecognition

	 Intangible assets are derecognized on disposal, or when no future economic benefits are expected from use 
or disposal. Gains or losses arising from derecognition of an intangible asset are determined as the difference 
between the net disposal proceeds and the carrying amount.

	 The Company has elected to continue with carrying value of all its intangible assets recognised as on transition 
date, measured as per the previous GAAP and use that carrying value as its deemed cost as of transition date.

(C)	 Capital Work in progress (‘CWIP’) and Intangible assets under development

	 Projects under commissioning and other CWIP/ intangible assets under development are carried at cost, 
comprising direct cost, related incidental expenses and attributable borrowing cost.

	 Subsequent expenditures relating to property, plant and equipment/intangible Assets are capitalised only when 
it is probable that future economic benefit associated with these will flow to the Company and the cost of the 
item can be measured reliably.

	 Advances given to acquire property, plant and equipment are recorded as non-current assets and subsequently 
transferred to CWIP on acquisition of related assets.

(D)	 Investment property

	 Investment properties are land and buildings that are held for long term lease rental yields and/ or for capital 
appreciation. Investment properties are initially recognised at cost including transaction costs. Subsequently 
investment properties comprising buildings are carried at cost less accumulated depreciation and accumulated 
impairment losses, if any.

	 An investment property is de-recognised when either the investment property has been disposed of or do not 
meet the criteria of investment property i.e. when the investment property is permanently withdrawn from use 
and no future economic benefit is expected from its disposal. The difference between the net disposal proceeds 
and the carrying amount of the asset is recognised in the Standalone Statement of Profit and Loss in the period 
of de-recognition.

(E)	 Impairment

	 At the end of each reporting year, the Company reviews the carrying amounts of its tangible and intangible 
assets to determine whether there is any indication that those assets have suffered an impairment loss. If any 
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the 
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset, the 
Company estimates the recoverable amount of the cash-generating unit to which the asset belongs. Where a 
reasonable and consistent basis of allocation can be identified, corporate assets are also allocated to individual 
cash-generating units, or otherwise they are allocated to the smallest group of cash-generating units for which 
a reasonable and consistent allocation basis can be identified.

	 Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for 
impairment at least annually, and whenever there is an indication, the asset may be impaired.

	 Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the 
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects 
current market assessments of the time value of money and the risks specific to the asset for which the estimates 
of future cash flows have not been adjusted.

	 If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, 
the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment 
loss is recognized immediately in the Statement of Profit and Loss.

	 Goodwill and intangible assets that do not have definite useful life are not amortized and are tested at least 
annually for impairment. If events or changes in circumstances indicate that they might be impaired, they are 
tested for impairment once again.

	 When there is indication that an impairment loss recognized for an asset in earlier accounting periods no longer 
exists or may have decreased, such reversal of impairment loss is recognized in the statement of profit and loss, 
to the extent the amount was previously charged to the statement of profit and loss.

(F)	 Inventories

	 Raw materials

	 Raw materials and stores, work in progress, traded stock and finished goods are stated at the lower of cost and 
net realizable value. Cost of raw materials and traded goods comprises cost of purchases.

	 Work in progress and finished goods

	 Cost of work-in-progress and finished goods comprises direct materials, direct labour and an appropriate 
proportion of variable and fixed overhead expenditure. Fixed overheads are allocated on the basis of 
production of finished goods. Cost of inventories also include all other costs incurred in bringing the inventories 
to their present location and condition. Costs of purchased inventory are determined after deducting rebates 
and discounts. Net realizable value is the estimated selling price in the ordinary course of business less the 
estimated costs of completion and the estimated costs necessary to make the sale.

	 Costs of inventories are valued at lower of cost or net realizable. Net realizable value represents the estimated 
selling price for inventories less all estimated costs of completion and costs necessary to make the sale.

	 Stores and spares

	 Inventory of stores and spare parts is valued at cost or net realizable value, whichever is lower. Provisions are 
made for obsolete and non-moving inventories. Unserviceable and scrap items, when determined, are valued 
at estimated net realizable value.

(G)	 Revenue recognition

	 Sale of goods

	 Revenue from sale of goods is recognized when control of the products being sold is transferred to our customer 
and when there are no longer any unfulfilled obligations. The Company recognizes revenues on sale of products, 
net of discounts, sales incentives, rebates granted, returns, sales taxes/GST and duties. Export incentives are 
recognized as income as per the terms of the scheme in respect of the exports made and included as part of 
other operating revenue.
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	 Revenue from sales is recognized when control of the products has transferred, being when the products are 
delivered to the customer, the customer has full discretion over the channel and price to sell / consume the 
products, and there is no unfulfilled obligation that could affect the customer’s acceptance of the products. 
Delivery occurs when the products have been shipped to the specific location, the risks of obsolescence and loss 
have been transferred to the customer, and either the customer has accepted the products in accordance with 
the sales contract or the acceptance provisions have lapsed.

	 Sale of services

	 Income from services rendered is recognized based on agreements/arrangements with the customers as the 
service is performed and there are no unfulfilled obligations.

	 Dividend and interest income

	 Dividend income from investments is recognized when the shareholder’s right to receive payment has been 
established (provided that it is probable that the economic benefits will flow to the Company and the amount of 
income can be measured reliably). Interest income from a financial asset is recognized when it is probable that 
the economic benefits will flow to the Company and the amount of income can be measured reliably. Interest 
income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate 
applicable, which is the rate that exactly discounts estimated future cash receipts through the expected life of 
the financial asset to that asset’s net carrying amount on initial recognition.

	 Foreign exchange translation

	 The functional currency of the Company is Indian Rupees which represents the currency of the primary economic 
environment in which it operates.

	 Foreign currency transactions are translated into the functional currency using the exchange rates at the dates 
of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions are 
generally recognized in profit or loss. Monetary balances arising from the transactions denominated in foreign 
currency are translated to functional currency using the exchange rate as on the reporting date. Any gains or 
loss on such translation, are generally recognized in profit or loss.

	 Exchange differences on monetary items are recognized in Statement of Profit and Loss in the year in which 
they arise.

(H)	 Income taxes

	 The income tax expense or credit for the period is the tax payable on the current period’s taxable income based 
on the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities 
attributable to temporary differences and to unused tax losses. The company has decided to opt for lower 
income tax rate u/s 115BAA. Accordingly, tax expenses have been calculated considering provisions of section 
115BAA of the Income Tax Act, 1961.

	 Current tax

	 The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ 
as reported in the Statement of Profit and Loss because of items of income or expense that are taxable or 
deductible in other years and items that are never taxable or deductible. The Company’s current tax is calculated 
using tax rates and laws that have been enacted or substantively enacted by the end of the reporting period.

	 Deferred tax

	 Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in 
the Financial Statements and the corresponding tax bases used in the computation of taxable profit. Deferred 
tax liabilities are generally recognized for all taxable temporary differences. Deferred tax assets are generally 
recognized for all deductible temporary differences to the extent that it is probable that taxable profits will 
be available against which those deductible temporary differences can be utilized. Such deferred tax assets 
and liabilities are not recognized if the temporary difference arises from the initial recognition (other than in 
a business combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the 
accounting profit. In addition, deferred tax liabilities are not recognized if the temporary difference arises from 
the initial recognition of goodwill.

	 The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it 
is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset 
to be utilized. Unrecognized deferred tax assets are reassessed at each reporting date and are recognized to the 
extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

	 Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when 
the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or 
substantively enacted at the reporting date.

	 Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in 
other comprehensive income or in equity). Deferred tax items are recognized in correlation to the underlying 
transaction either in Other Comprehensive Income or directly in equity.

	 Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets 
and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and 
tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on 
a net basis, or to realize the asset and settle the liability simultaneously.

(I)	 Borrowing costs

	 Borrowing costs, general or specific, that are directly attributable to the acquisition or construction of qualifying 
assets is capitalized as part of such assets. A qualifying asset is one that necessarily takes substantial period to 
get ready for intended use. All other borrowing costs are charged to the Statement of Profit and Loss.

	 The Company determines the amount of borrowing costs eligible for capitalization as the actual borrowing 
costs incurred on that borrowing during the year less any interest income earned on temporary investment of 
specific borrowings pending their expenditure on qualifying assets, to the extent that an entity borrows funds 
specifically for the purpose of obtaining a qualifying asset. In case if the Company borrows generally and uses 
the funds for obtaining a qualifying asset, borrowing costs eligible for capitalization are determined by applying 
a capitalization rate to the expenditures on that asset.

	 Borrowing cost includes exchange differences arising from foreign currency borrowings to the extent they are 
regarded as an adjustment to the finance cost.

(J)	 Leases

	 As a Lessee

	 Leases of property, plant and equipment where the company, as lessee, has substantially all the risks and 
rewards of ownership been classified as finance leases. Finance leases are capitalized at the lease’s inception 
at the fair value of the leased asset or, if lower, the present value of the minimum lease payments. The 
corresponding rental obligations, net of finance charges, are included in borrowings or other financial liabilities 
as appropriate. Each lease payment is allocated between the liability and finance cost. The finance cost is 
charged to the statement of profit and loss over the lease period so as to produce a constant periodic rate of 
interest on the remaining balance of the liability for each period. The gain/loss on derecognition of any lease 
asset/liability is routed through the profit and loss account.

	 Leases in which a significant portion of the risks and rewards of ownership are not transferred to the Company as 
lessee are classified as operating leases. Payments made under operating leases (net of any incentives received 
from the lessor) are charged to the statement of profit and loss on a straight-line basis over the period of the 
lease unless the payments are structured to increase in line with expected general inflation to compensate for 
the lessor’s expected inflationary cost increases.

(K)	 Provisions, Contingent Liabilities and Contingent Assets

	 Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a 
past event, it is probable that the Company will be required to settle the obligation, and a reliable estimate can 
be made of the amount of the obligation.

	 Provisions for restructuring are recognized by the Company when it has developed a detailed formal plan 
for restructuring and has raised a valid expectation in those affected that the Company will carry out the 
restructuring by starting to implement the plan or announcing its main features to those affected by it.

	 Provisions are measured at the best estimate of the consideration required to settle the present obligation 
at the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. 
When a provision is measured using the cash flows estimated to settle the present obligation, it’s carrying 
amount is the present value of those cash flows (when the effect of the time value of money is material). The 
measurement of provision for restructuring includes only direct expenditures arising from the restructuring, 
which are both necessarily entailed by the restructuring and not associated with the ongoing activities of the 
Company.

	 Contingent liabilities are disclosed by way of a note to the financial statements when there is a possible obligation 
arising from past events, the existence of which will be confirmed only by the occurrence or nonoccurrence of 
one or more uncertain future events not wholly within the control of the Company or a present obligation that 
arises from past events where it is either not probable that an outflow of resources will be required to settle or 
a reliable estimate of the amount cannot be made.

	 A contingent asset is not recognized but disclosed in the financial statements where an inflow of economic 
benefit is probable.
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(L)	 Employee benefits

	 Employee benefits include salaries, wages, contribution to provident fund, gratuity, leave encashment towards 
un-availed leave, compensated absences, post-retirement medical benefits and other terminal benefits.

	 Short-term employee benefits

	 Wages and salaries, including non-monetary benefits that are expected to be settled within 12 months after the 
end of the period in which the employees render the related service are recognized in respect of employees’ 
services up to the end of the reporting period and are measured at the amounts expected to be paid when the 
liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

	 Post-employment benefits Defined contribution plan

	 Employee Benefit under defined contribution plans comprises of Contributory provident fund etc. is recognized 
based on the undiscounted amount of obligations of the Company to contribute to the plan. The same is paid 
to a fund administered through a separate trust.

	 Defined benefit plan

	 Defined benefit plans comprising of gratuity is recognized based on the present value of defined benefit 
obligations which is computed using the projected unit credit method, with actuarial valuations being carried 
out at the end of each annual reporting period. These are accounted either as current employee cost or included 
in cost of assets as permitted.

	 The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation 
and the fair value of plan assets. This cost is included in the employee benefit expense in the statement of profit 
and loss.

	 Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions 
are recognized in the period in which they occur, directly in other comprehensive income. They are included in 
retained earnings in the statement of changes in equity and in the balance sheet.

	 Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments 
are recognized immediately in profit or loss as past service cost.

	 Short term employee benefits

	 Liabilities recognized in respect of short-term employee benefits are measured at the undiscounted amount of 
the benefits expected to be paid in exchange for the related service. Liabilities recognized in respect of other 
long-term employee benefits are measured at the present value of the estimated future cash outflows expected 
to be made by the Company in respect of services provided by employees up to the reporting date.

(M)	 Financial instruments

	 Financial assets and financial liabilities are recognized when an entity becomes a party to the contractual 
provisions of the instrument.

	 Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly 
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and 
financial liabilities at fair value through Statement of Profit and Loss (FVTPL)) are added to or deducted from the 
fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs 
directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit and 
loss are recognized immediately in Statement of Profit and Loss.

(N)	 Financial assets

	 Recognition and initial measurement

	 The Company initially recognizes loans and advances, deposits and debt securities purchased on the date on 
which they originate. Purchases and sale of financial assets are recognized on the trade date, which is the date 
on which the Company becomes a party to the contractual provisions of the instrument.

	 All financial assets are recognized initially at fair value. In the case of financial assets not recorded at FVTPL, 
transaction costs that are directly attributable to its acquisition of financial assets are included therein.

	 Classification of financial assets and Subsequent Measurement

	 On initial recognition, a financial asset is classified to be measured at –

	 Amortized cost; or

	 Fair Value through Other Comprehensive Income (FVTOCI) – debt investment; or

	 Fair Value through Other Comprehensive Income (FVTOCI) – equity investment; or

	 Fair Value through Profit or Loss (FVTPL)

	 A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated 
at FVTPL:

•	 The asset is held within a business model whose objective is to hold assets to collect contractual cash 
flows; and

•	 The contractual terms of the financial asset give rise on specified dates to cash flows that are solely 
payments of principal and interest on the principal amount outstanding.

	 A debt instrument is classified as FVTOCI only if it meets both of the following conditions and is not recognised 
at FVTPL:

•	 The asset is held within a business model whose objective is achieved by both collecting contractual cash 
flows and selling financial assets; and

•	 The contractual terms of the financial asset give rise on specified dates to cash flows that are solely 
payments of principal and interest on the principal amount outstanding.

	 Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date 
at fair value. Fair value movements are recognized in the Other Comprehensive Income (OCI). However, the 
Company recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the 
Statement of Profit and Loss. On derecognition of the asset, cumulative gain or loss previously recognized in 
OCI is reclassified from the equity to Statement of Profit and Loss. Interest earned whilst holding FVTOCI debt 
instrument is reported as interest income using the EIR method.

	 All equity investments in scope of IND AS 109 are measured at fair value. Equity instruments which are held 
for trading and contingent consideration recognized by an acquirer in a business combination to which IND AS 
103 applies are classified as at FVTOCI. For all other equity instruments, the Company may make an irrevocable 
election to present in other comprehensive income subsequent changes in the fair value. The Company makes 
such election on an instrument-by-instrument basis. The classification is made on initial recognition and is 
irrevocable. The non-current investment has been recorded at Fair Value through Other Comprehensive Income 
(FVTOCI).

	 If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the 
instrument, excluding dividends, are recognised in the OCI. There is no recycling of the amounts from OCI to 
Statement of Profit and Loss, even on sale of investment. However, on sale/disposal the Company may transfer 
the cumulative gain or loss within equity.

	 Equity instruments included within the FVTOCI category are measured at fair value with all changes recognized 
in the Other Comprehensive Income.

	 All other financial assets are classified as measured at FVTPL.

	 In addition, on initial recognition, the Company may irrevocably designate a financial asset that otherwise 
meets the requirements to be measured at amortised cost or at FVTOCI as at FVTPL if doing so eliminates or 
significantly reduces and accounting mismatch that would otherwise arise.

	 Financial assets at FVTOCI are measured at fair value at the end of each reporting period, with any gains and 
losses arising on remeasurement recognized in Other Comprehensive Income. The net gain or loss recognized 
in Other Comprehensive Income incorporates any dividend or interest earned on the financial asset and is 
included in the ‘other income’ line item. Dividend on financial assets at FVTPL is recognised when:

•	 The Company’s right to receive the dividends is established,

•	 It is probable that the economic benefits associated with the dividends will flow to the entity,

•	 The dividend does not represent a recovery of part of cost of the investment and the amount of dividend 
can be measured reliably.

	 Derecognition of financial assets

	 The Company derecognizes a financial asset when the contractual rights to the cash flows from the asset expire, 
or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to 
another party.

	 Impairment

	 The Company applies the expected credit loss model for recognizing impairment loss on financial assets 
measured at amortized cost, trade receivables, other contractual rights to receive cash or other financial asset.

	 Expected credit losses are the weighted average of credit losses with the respective risks of default occurring 
as the weights. Credit loss is the difference between all contractual cash flows that are due to the Company in 
accordance with the contract and all the cash flows that the Company expects to receive (i.e. all cash shortfalls), 
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discounted at the original effective interest rate (or credit-adjusted effective interest rate for purchased or 
originated credit-impaired financial assets). The Company estimates cash flows by considering all contractual 
terms of the financial instrument (for example, prepayment, extension, call and similar options) through the 
expected life of that financial instrument.

	 The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime expected 
credit losses if the credit risk on that financial instrument has increased significantly since initial recognition. If 
the credit risk on a financial instrument has not increased significantly since initial recognition, the Company 
measures the loss allowance for that financial instrument at an amount equal to 12-month expected credit 
losses. 12-month expected credit losses are portion of the life-time expected credit losses and represent the 
lifetime cash shortfalls that will result if default occurs within the 12 months after the reporting date and thus, 
are not cash shortfalls that are predicted over the next 12 months.

	 If the Company measured loss allowance for a financial instrument at lifetime expected credit loss model in the 
previous year but determines at the end of a reporting year that the credit risk has not increased significantly 
since initial recognition due to improvement in credit quality as compared to the previous year, the Company 
again measures the loss allowance based on 12-month expected credit losses.

	 When making the assessment of whether there has been a significant increase in credit risk since initial 
recognition, the Company uses the change in the risk of a default occurring over the expected life of the 
financial instrument instead of the change in the amount of expected credit losses. To make that assessment, 
the Company compares the risk of a default occurring on the financial instrument as at the reporting date with 
the risk of a default occurring on the financial instrument as at the date of initial recognition and considers 
reasonable and supportable information, that is available without undue cost or effort, that is indicative of 
significant increases in credit risk since initial recognition.

	 For trade receivables or any contractual right to receive cash or another financial asset that result from 
transactions that are within the scope of Ind AS 11 and Ind AS 18, the Company always measures the loss 
allowance at an amount equal to lifetime expected credit losses.

	 Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables, the Company 
has used a practical expedient as permitted under Ind AS 109. This expected credit loss allowance is computed 
based on a provision matrix which takes into account historical credit loss experience and adjusted for forward-
looking information.

(O)	 Financial liabilities and equity instruments

	 Classification as debt or equity

	 Debt and equity instruments issued by a company are classified as either financial liabilities or as equity in 
accordance with the substance of the contractual arrangements and the definitions of a financial liability and 
an equity instrument.

	 Equity instruments

	 An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting 
all of its liabilities. Equity instruments issued by the Company are recognized at the proceeds received, net of 
directly attributable transaction costs.

	 Financial liabilities

	 Financial liabilities are classified as measured at amortized cost or ‘FVTPL’.

	 A Financial Liability is classified as at FVTPL if it is classified as held-for-trading or it is a derivative (that does not 
meet hedge accounting requirements) or it is designated as such on initial recognition.

	 A financial liability is classified as held for trading if:

	 It has been incurred principally for the purpose of repurchasing it in the near term; or

	 On initial recognition it is part of a portfolio of identified financial instruments that the Company manages 
together and has a recent actual pattern of short-term profit-taking; or

	 It is a derivative that is not designated and effective as a hedging instrument.

	 A financial liability other than a financial liability held for trading may be designated as at FVTPL upon 
initial recognition if:

	 Such designation eliminates or significantly reduces a measurement or recognition inconsistency that 
would otherwise arise.

	 The financial liability forms part of a group of financial assets or financial liabilities or both, which is 
managed, and its performance is evaluated on a fair value basis, in accordance with the Company’s 
documented risk management or investment strategy, and information about the grouping is provided 
internally on that contract basis; or

	 It forms part of a containing one or more embedded derivatives, and IND AS 109 permits the entire 
combined contract to be designated as at FVTPL in accordance with IND AS 109.

	 Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement 
recognized in the Statement of Profit and Loss. The net gain or loss recognized in the Statement of Profit and 
Loss incorporates any interest paid on the financial liability and is included in the ‘other gains and losses’ line 
item in the Statement of Profit and Loss.

	 Other financial liabilities

	 Other financial liabilities (including borrowings and trade and other payables) are subsequently measured at 
amortized cost using the effective interest method.

	 Derecognition of financial liabilities

	 The Company derecognizes financial liabilities when, and only when, the Company’s obligations are discharged, 
cancelled, or have expired. An exchange with a lender of debt instruments with substantially different terms 
is accounted for as an extinguishment of the original financial liability and the recognition of a new financial 
liability. Similarly, a substantial modification of the terms of an existing financial liability (whether attributable to 
the financial difficulty of the debtor) is accounted for as an extinguishment of the original financial liability and 
the recognition of a new financial liability. The difference between the carrying amount of the financial liability 
derecognized and the consideration paid and payable is recognized in profit or loss.

	 Offsetting financial instruments

	 Financial assets and liabilities are offset, and the net amount is reported in the balance sheet where there is a 
legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or 
realize the asset and settle the liability simultaneously. The legally enforceable right must not be contingent on 
future events and must be enforceable in the normal course of business and in the event of default, insolvency 
or bankruptcy of the Company or the counterparty.

(P)	 Cash and cash equivalents

	 Cash and cash equivalent in the Balance Sheet comprise cash at banks and on hand and short - term deposits 
with an original maturity of three months or less, which are subject to insignificant risk of changes in value. Bank 
overdrafts are shown within borrowings in current liabilities in the balance sheet.

(Q)	 Share capital

	 Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new ordinary 
shares and share options and buyback of ordinary shares are recognized as a deduction from Share Premium, 
net of any tax effects.

(R)	 Segments reporting

	 The Company’s only identifiable reportable segment is Gold jewelry and hence disclosure of Segment wise 
information is not applicable under IND-AS 108 “Operating Segments”. Details of geographical segments are 
disclosed.

(S)	 Earnings per share

	 Basic earnings per share

	 Basic earnings per share is computed by dividing the net profit after tax by weighted average number of equity 
shares outstanding during the period. The weighted average number of equity shares outstanding during the 
year is adjusted for treasury shares, bonus issue, bonus element in a rights issue to existing shareholders, share 
split and reverse share split (consolidation of shares).

	 Diluted earnings per share

	 Diluted earnings per share is computed by dividing the profit after tax after considering the effect of interest 
and other financing costs or income (net of attributable taxes) associated with dilutive potential equity shares 
by the weighted average number of equity shares considered for deriving basic earnings per share and also the 
weighted average number of equity shares that could have been issued upon conversion of all dilutive potential 
equity shares including the treasury shares held by the Company to satisfy the exercise of the share options by 
the employees.

(T)	 Proposed Dividends

	 The Company recognizes a liability to make distributions to equity holders when the distribution is authorised, 
and the distribution is no longer at the discretion of the Company. As per the Corporate laws in India, a 
distribution is authorised when it is approved by the shareholders.

(U)	 Gold Metal Loan

	 In September 2015, the Government of India approved the gold monetization plan in the form of revamped Gold 
Deposit Scheme (GDS) and the Gold Metal Loan (GML) Scheme to mobilize tons of gold stored in households 
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and temples across the country. The Union Cabinet also approved the introduction of Sovereign Gold Bond 
Scheme, under which gold bonds denominated in grams of gold will be issued to individuals by the Reserve 
Bank of India (RBI), in consultation with Ministry of Finance. Metal loan: The Company has an arrangement with 
the approved banker for lifting gold under metal loan terms against a limit under “price unfixed basis” and opts 
to fix the price for gold taken under loan within 180 days at delivery. However, based on business expediencies, 
the Company fixes the price within 180 days, whenever the price is favourable. The price difference arising out 
of such transactions are accounted in the purchase cost adjusted accordingly. The interest if any payable to 
bankers on such outstanding is treated as finance cost on accrual basis.

	 At the year ended March 31, 2024 there is an amount outstanding of Rs 2025.83 lakhs for such Gold Metal Loan, 
which is considered as Other Financial Liability. Considering the impact of IND AS it is observed that such GML 
as financial instruments within the scope of IND AS 109 and the amount payable to such approved banker is in 
cash and hence the same is a Financial Liability.

	 The Host Contract i.e., the loan has two parts:

- 	 Right to fix gold rate. 

- 	 The prices are fixed in USD which is not a functional currency of either the Company or approved banker.

The Right to fix the gold rate has economic characteristics that is similar to the host contract. The pricing 
mechanism in the contract is commonly used in the industry when the contracts are negotiated. Thus, 
separation of two component is not required.

	 The company has assessed that USD is the currency in which the price of the gold is routinely denominated 
in commercial transactions around the world. Hence the risk in foreign currency fluctuation –USD is closely 
related to the host contract. Since the both components of the contract are closely linked to the host 
contract, separation is not required. The company considers the contract as financial liability and thus 
measure the entire liability at fair value through profit and loss account.
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NOTE 4

Right -of- use Assets 		   (Amount ` in Lakhs)

 Particulars  ROU Asset  Total
 Original Cost As On 31-03-22  117.23  117.23
 Additions  13.78  13.78
 Deductions  -  -
 Original Cost As On 31-03-23  131.01  131.01
 Additions  1,269.92  1,269.92
 Deductions  131.01  131.01
 Original Cost As On 31-03-2024  1,269.92  1,269.92
 Accumulated amortisation As On 31-03-2022  35.33  35.33
 Charged During The Year  47.28  47.28
 Deductions/Transfer  -  -
 Accumulated amortisation As On 31-03-2023  82.61  82.61
 Charged During The Year  275.05  275.05
 Deductions/Transfer  103.68  103.68
 Accumulated amortisation As On 31-03-2024  253.98  253.98
 Wdv As On 31-03-2023  48.39  48.39
 Wdv As On 31-03-2024  1,015.94  1,015.94

Note: Refer Note 51

NOTE 5

Investment Properties 			    (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
At amortised cost
Investment in Immovable Property  3.10  245.05

TOTAL  3.10  245.05

 ^ Certain investment properties are mortgaged against borrowings, the details relating to which have been described in 
Note 19 and Note 23.

The Company’s investment properties consist of free hold land. The office premise which was previously held for capital 
appreciation is now transferred to Property, Plant and Equipment with effect from 01.12.2023 since the same is now used 
for business purpose.

NOTE 6

Other Intangible Assets	 (Amount ` in Lakhs)
 Particulars  Computer Software  Trademark  Total

 Original Cost As On 31-03-2022  1.80  -  1.80
 Additions  2.08  3.89  5.97
 Deductions  -  -  -
 Original Cost As On 31-03-2023  3.88  3.89  7.77
 Additions  0.35  0.36  0.71
 Deductions
 Original Cost As On 31-03-2024  4.23  4.25  8.48
 Depreciation Fund As On 31-03-2022  0.02  -  0.02
 Charged During The Year  0.78  0.58  1.36
 Deductions/Transfer  -  -  -
 Depreciation Fund As On 31-03-2023  0.80  0.58  1.38
 Charged During The Year  0.82  0.92  1.74
 Deductions/Transfer
 Depreciation Fund As On 31-03-2024  1.62  1.50  3.12
 Wdv As On 31-03-2023  3.07  3.31  6.38
 Wdv As On 31-03-2024  2.60  2.75  5.36

Notes: 
All intangible assets held by the Company are purchased and not internally generated.

NOTE 7
Non Current Investments^						       (Shares in Numbers & Amount ` in 

Lakhs) 

PARTICULARS 31.03.2024 31.03.2023

 No of 
Shares

`  No of 
Shares

`

Non-Trade Investment in Equity instrument

Quoted - Other ( at fair value through OCI )

Non Trade Investments, Equity Shares of HDFC Bank Ltd. Face Value 
Rs. 2 each, Fully Paid

3,99,275 5,781.10  3,12,775 5,034.27

Non Trade Investments, Equity Shares of TCS Ltd. Face Value Rs. 1 
each, Fully Paid

 24,550  951.63  24,550  787.05

Non Trade Investments, Equity Shares of ICICI bank Ltd. Face Value Rs. 
2 each, Fully Paid

 2,12,416 2,322.34  1,14,501 1,004.46

 TOTAL 6,36,241 9,055.08  4,51,826 6,825.78

Aggregate Amount of Quoted Investments and market value thereof 9,055.08 6,825.78

 ^ All the Non-Current Investments are pledged against secured long term and short term borrowings details relating to 
which have been described in Note 19 and 23. 

NOTE 8

Non Current - Other Financial Assets	 (Amount ` in Lakhs) 

PARTICULARS  31.03.2024
 `

 31.03.2023
 `

Unsecured, considered good

Security Deposits (at amortised cost)

Security Deposit against rental premises  83.58  78.41

Others  28.58  1.05

TOTAL  112.16  79.47

NOTE 9

Other Non-Current Assets	 (Amount ` in Lakhs) 

PARTICULARS  31.03.2024
 `

 31.03.2023
 `

Prepaid Expenses  50.29  16.69

Capital advance  96.65  10.00

TOTAL  146.94  26.69

NOTE 10

Inventories	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

 `
 31.03.2023

 `
Raw Materials  -  -
Work in Progress  23,894.12  588.39
Finished Goods  2,718.99  7,934.13

TOTAL  26,613.11  8,522.52
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*Valued at Cost or Net Realisable Value whichever is lower.

NOTE 11

Current Financial Assets - Trade Receivables	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

 `
 31.03.2023

 `
Trade Receivables considered good-Unsecured
From Others  10,227.18  6,710.43
Less: Allowance for Expected Credit Loss  (12.23)  (7.02)
Trade Receivables credit Impaired
From Others  17.32  20.08
Less: Allowance for Expected Credit Loss  (17.32)  (20.08)

TOTAL  10,214.95  6,703.41

NOTE 11.1

Trade Receivables Ageing schedule

As on 31.03.2024
Particulars  Outstanding for following periods from due date of payment Total

 Less than 
6 months

 6 months- 
1 year

1-2 yrs.  2-3 yrs. More than 
3 yrs.

Undisputed Trade receivables-considered good  1,954.19  0.48  0.27  -    -    1,954.94 
Undisputed Trade Receivables-considered 
doubtful

 -    -    1.24  -    16.08  17.32 

Disputed Trade Receivables considered good  -    -    -    -    -    -   
Disputed Trade Receivables considered 
doubtful

 -    -    -    -    -    - 

Total Due  1,972.26 
Undue - considered good  8,272.24 
Undue - considered doubtful  -   
Provision for doubtful debts  -29.55 
Total Trade Receivable 10,214.95

Trade Receivables Ageing schedule

As on 31.03.2023

Particulars  Outstanding for following periods from due date of payment Total
 Less than 
6 months

 6 months- 
1 year

1-2 yrs.  2-3 yrs. More than 
3 yrs.

Undisputed Trade receivables-considered good  1,997.18  1.24  -  -  -  1,998.42
Undisputed Trade Receivables-considered 
doubtful

 -  -  1.38  4.00  14.70  20.08

Disputed Trade Receivables considered good  -  -  -  -  -  -
Disputed Trade Receivables considered 
doubtful

 -  -  -  -  -  -

Total Due  2,018.50
Undue - considered good  4,712.01
Undue - considered doubtful  -
Provision for doubtful debts  -27.10
Total Trade Receivable  6,703.41

NOTE 12

Current Financial Assets - Cash & Cash Equivalents	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

 `
 31.03.2023

 `
Cash on Hand
 -Cash  3.05  2.15
Balances With Bank
 -In Current Accounts  1,332.77  1,836.01

TOTAL  1,335.82  1,838.15

NOTE 13

Bank Balances Other Than Above	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
 `

 31.03.2023
 `

Fixed Deposits 6,340.00  -

TOTAL 6,340.00  -

NOTE 14

Current Financial Assets - Loans	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
 `

 31.03.2023
 `

Current Assets (at amortised cost)

Unsecured, considered good

 -Loan to Staff 12.90  15.61

TOTAL 12.90  15.61

NOTE 15

Other Current Financial Assets	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

 `
 31.03.2023

 `
Security Deposits (at amortised cost)
Security Deposit against rental premises  1.00  8.50
Others  36.41  23.59

TOTAL 37.41  32.09

NOTE 16

Other Current Assets	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`

Advance To Creditors  21.95  2.91
Cenvat Credit/GST Credit Receivable  945.66  179.61
GST Refund Receivable on Exports under LUT  21.78  6.33
Other Receivables  9.80  7.89
Prepaid Expenses  58.21  51.03
ITC of GST on RCM  1.92  0.14
Advance Brokerage On Shares  4.60  4.60
Excess CSR Paid  0.91  -
Interest Accrued on Fixed Deposits  33.17  -

TOTAL 1,098.01  252.51

NOTE 17

Equity Share capital	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Authorised Share Capital

1 1,50,00,000 Equity Shares of Rs 10/- each (1,10,00,000 Equity Shares of Rs 10/- 
each as at 31.03.2023)

 1,500.00  1,100.00

 1,500.00  1,100.00

(B) Issued,Subscribed and Paid-up Share Capital

1 1,32,37,205 Equity Shares of Rs 10/- each fully paid (1,07,43,880 Equity Shares of 
Rs 10/- each fully paid - up as at 31.03.2023)

 1,323.72  1,074.39

 1,323.72  1,074.39
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NOTE 17.1

Reconciliation Of Shares Outstanding At The Beginning And At The End Of The Year

(Shares in Numbers & Amount ` in Lakhs)
PARTICULARS  31.03.2024  31.03.2023

 Nos.  `  Nos. `

(A) Equity Shares
1 Shares Outstanding at the beginning of the year  1,07,43,880 1,074.39 53,71,940  537.19
2 Additions during the year
i) Bonus Shares issued during the year  -  - 53,71,940  537.19
ii) Fresh Issue on account of preferential allotment (Refer Note 17.8)  24,61,950  246.20  -  -
iii) Share warrants converted to equity shares (Refer Note 18)  31,375  3.14  -  -
3 Deductions during the year  -  -  -  -
4 Shares Outstanding at the end of the year  

1,32,37,205
1,323.72 1,07,4,388 1,074.39

NOTE 17.2

Share Capital
(A) The company has only 1 class of Equity shares.
(B) Each holder of Equity shares is entitled to one vote per share.
(C) The dividend proposed by the Board of Directors is subject to approval of the shareholders in the ensuing Annual 

General Meeting, except in the case of interim dividend.
(D) In the event of Liquidation, the equity shareholders are eligible to receive the remaining assets of the company after 

distribution of all preferential amounts, in proportion of their shareholding

NOTE 17.3

Details Of Shareholders Holding More Than 5% Shares In The Company	 (Shares in Numbers)
PARTICULARS  31.03.2024  31.03.2023

 No. of 
Shares

 % of Holding  No. of 
Shares

 % of Holding

(A) Equity Shares
1 Darshan Chauhan  23,08,000  17.44  23,08,000  21.48
2 Mahendra Chauhan  23,08,000  17.44  23,08,000  21.48
3 Mangesh Chauhan  23,24,000  17.56  23,24,000  21.63

Total  69,40,000  52.43  69,40,000  64.59

NOTE 17.4

Aggregate number of bonus shares issued, shares issued for consideration other then cash during the period of 
five years immediately preceding the reporting date

PARTICULARS (Aggregate No. of Shares) for the year ended
31.03.2024 31.03.2023 31.03.2022 31.03.2021 31.03.2020

1 Fully Paid up Equity Shares by way of Bonus 
(Shares in numbers)

-  53,71,940  -  -  -

NOTE 17.5

Shares held by promoters as at 31st March 2024
Shares held by promoters at the end of the year % Change during the 

YearSn Promoter Name No of Shares % of Total Shares
1 Mangesh Ramesh Chauhan  23,24,000 17.56% -4.07%
2 Darshan Ramesh Chauhan  23,08,000 17.44% -4.05%
3 Mahendra Champalal Chauhan  23,08,000 17.44% -4.05%
4 Darshan R Chauhan  Huf  3,20,552 2.42% -0.56%
5 Mahendra C Chauhan  Huf  3,20,552 2.42% -0.56%
6 Mangesh R Chauhan  Huf  3,20,552 2.42% -0.56%
7 Dipika Mangesh Chauhan  72,000 0.54% 0.54%
8 Heena Darshan Chauhan  72,000 0.54% 0.54%
9 Mamta Mahendra Chauhan  72,000 0.54% 0.54%

TOTAL  81,17,656 61.32% -12.22%

Shares held by promoters as at 31st March 2023
Shares held by promoters at the end of the year % Change during the 

Year
Sn Promoter Name No of Shares % of Total Shares
1 Mangesh Ramesh Chauhan 23,24,000 21.63% 0.00%
2 Mahendra Champalal Chauhan 23,08,000 21.48% 0.00%
3 Darshan Ramesh Chauhan 23,08,000 21.48% 0.00%
4 Mahendra C Chauhan Huf 3,20,552 2.98% 0.00%
5 Mangesh R Chauhan Huf 3,20,552 2.98% 0.00%
6 Darshan R Chauhan Huf 3,20,552 2.98% 0.00%
7 Dipika Mangesh Chauhan  -   0.00% 0.00%
8 Heena Darshan Chauhan  -   0.00% 0.00%
9 Mamta Mahendra Chauhan  -   0.00% 0.00%

TOTAL  7,901,656 73.55%

NOTE 17.6

During the period of five years immediately preceeding the date as at which the Balance Sheet is prepared:

(a)	 No Class of Shares were alloted as fully paid up pursuant to contract without payment being received in 
cash

(b)	 No Class of Shares were bought back by the company.

NOTE 17.7

(a)	 There are no calls unpaid

(b)	 There are no forfeited shares

NOTE 17.8

Preferential Allotment of Shares

During FY 2023-24, the company issued 23,32,800 shares on preferential basis at a price of Rs.425/- per equity share.

NOTE 18

Other Equity	  (Amount ` in Lakhs) 
PARTICULARS  31.03.2024

`
 31.03.2023

`
(I) Securities Premium

Balance as the beginning of the year  2,098.61  2,635.80 
Add: Additions during the year  10,347.30  -   
Less : Utilised for Shares Issue expenses  (334.46)  (537.19)
Balance at the end of the year  12,111.44  2,098.61

(II) Other Comprehensive Income
Balance at the beginning of the year  1,142.92  756.62 
Add: Remeasurements of Net Defined Benefit Plans  2.94  (0.94)
Add: Fair valuation of Investments  (150.68)  387.23 
Balance at the end of the year  995.18  1,142.92

(III) Retained Earnings
Balance as the beginning of the year  5,497.53  3,744.09 
Add: Profits attributable to owners of the company  4,048.11  1,860.88 
Less: Dividends paid  (107.44)  (107.44)
Balance at the end of the year  9,438.21  5,497.53

(IV) Share Warrant
Balance as the beginning of the year  -    -   
Add: Additions during the year  1,225.40  -   
Less: Share warrants converted to equity shares during the year  (682.23)  -   
Balance at the end of the year  543.16  - 

TOTAL 23,087.99  8,739.06
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NOTE 18.1

Nature & Purpose of each Reserves under Other Equity

(a)	 Securities premium reserve : Securities premium reserve is created  due to premium  on issue  of shares.  These  
reserve is utilized in accordance with the provisions of the Companies Act, 2013. In current year it is utilised for share 
issue expenses.

(b)	 Items of Other Comprehensive Income

	 Remeasurements of Net Defined Benefit Plans : Differences between the interest income on plan assets and the 
return actually achieved, and any changes in the liabilities over the year due to changes in actuarial assumptions 
or experience adjustments within the plans, are recognised in other comprehensive income and are adjusted to 
retained earnings.

	 Fair valuation of investment : Non - current investments made by the company in quoted shares is recorded at fair 
value and the Gain/(loss) on revaluation is recognised in other comprehensive income

(c)	 Retained Earnings

	 Statement of Profit and Loss are the profits that the Company has earned till date, less any transfers to general 
reserve, dividends or other distributions paid to shareholders.

(d)	 Share Warrants

	 During the year, the Company had issued 1,76,400 share warrants to outsiders by the resolution passed on 07-12-
2023 and 2,07,000 share warrants to promoter group by the resolution passed on 16-01-2024. An amount equivalent 
to 25% of the warrant price are received at the time of subscription and allotment of each warrant (“Warrant 
subscription price”), and balance 75% of warrant issued price shall be payable by the warrant holder on exercise of 
the warrants. Out of this, 1,60,525 share warrants issued to outsiders were converted into equity shares and balance 
15,875 share warrant of 1,76,400 are outstanding as on 31-03-2024. 

NOTE 18.2	 (Amount ` in Lakhs) 
PARTICULARS  31.03.2024  31.03.2023

` `
(A) Dividends on Equity shares declared and paid

Interim dividend paid for the year ended on 31st March, 2024 Re. 1 per Share 
(Interim dividend paid for the year ended on 31st March, 2023 Re. 1 per Share)

 107.44  107.44

TOTAL  107.44  107.44

NOTE 19

Non-Current Financial Liabilities - Borrowings	 (Amount ` in Lakhs) 
PARTICULARS  31.03.2024

`
 31.03.2023

`
(A) *Secured Loans :- (At Amortised cost)
1 Term Loan Facilities from Banks  1,762.72  1,478.14 

Total Secured Borrowings  1,762.72  1,478.14 

TOTAL  1,762.72  1,478.14
Current maturity of long term borrowing disclosed under ‘short term borrowings’ 
(Refer Note 23)

 693.92  261.90 

Total non-current borrowings  1,762.72  1,478.14
Refer Note No - 46 for Interest rate Risk and Liquidity Risk.

Details of Security and Repayment Terms :
i	 The Company has availed Guaranteed Emergency Credit Line (GECL) Term Loan facility of ` 377.90 Lakhs (31 March 

2022: ` 377.90 Lakhs).
	 The Facility is secured by (a) Second hypothecation charge on current assets financed through the additional WCTL.

(b) Second hypothecation charge on current assets of the company. (c) Second charge by way of pledge on shares 
already pledged for existing facilities. (d) 100% credit guarantee by National Credit Guarantee Trust Company Limited 
(NCGTC). 

	 The borrowing carries interest rate between 9% - 9.25% p.a. payable at monthly rest.
	 Outstanding balance for this borrowing is ` 173.20 Lakhs (31st March 2022 - ` 267.68 Lakhs). Repayments till 2027.
ii	 The Company has availed Guaranteed Emergency Credit Line (GECL) Term Loan facility of ` 890.20 Lakhs (31 March 

2022: ` 890.20 Lakhs).
	 The Facility is secured by (a) Second charge on current assets financed through the additional WCTL.(b) Second charge 

on all current assets of the companyalready charged for existing facilities. (c) Second charge by way of pledge on 
shares already pledged for existing facilities. (d) 100% credit guarantee by National Credit Guarantee Trust Company 
Limited (NCGTC).

	 The borrowing carries interest rate between 8% - 9.25% p.a. payable at monthly rest.
	 Outstanding balance for this borrowing is ` 834.56 Lakhs (31st March 2022 - ` 890.20 Lakhs). Repayments till 2027.
iii	 The Company has availed Guaranteed Emergency Credit Line (GECL) Term Loan facility of ` 397.00 Lakhs (31 March 

2022: ` 397.00 Lakhs).
	 The Facility is secured by (a) First and Pari-passu charge on stock and debtors and extension of charge on entire 

current assets of the company.(b) First and Pari-passu charge on Book Debts (c) Documents of title to goods under 
export.(d) Exclusive charge by way of pledge on equity shares of TCS and HDFC Bank with at least a value of Rs.15 
Crore (e) Security interest/charge on all movable/immovable assets created out of the WCTL. The borrowing carries 
interest rate between 9% - 9.25% p.a. payable at monthly rest.

	 Outstanding balance for this borrowing is ` 191.76 Lakhs (31st March 2022 - ` 288.16 Lakhs). Repayments till 2025.
iv	 The Company has availed Guaranteed Emergency Credit Line (GECL) Term Loan facility of ` 294.00 Lakhs (31 March 

2022: ` 294.00 Lakhs).
	 The Facility is secured by (a) First and Pari-passu charge on stock and debtors and extension of charge on entire 

current assets of the company. (b) First and Pari-passu charge on Book Debts (c) Documents of title to goods under 
export.(d) Exclusive charge by way of pledge on equity shares of TCS and HDFC Bank with at least a value of Rs.15 
Crore (e) Security interest/charge on all movable/immovable assets created out of the WCTL. The borrowing carries 
interest rate between 9% - 9.25% p.a. payable at monthly rest.

	 Outstanding balance for this borrowing is ` 278.61 Lakhs (31st March 2022 - ` 294.00 Lakhs). Repayments till 2027.
v. 	 The Company has availed Term Loan facility of ` 1,030.00 Lakhs. The Facility is secured by exclusive hypothecation 

charge over assets. The borrowing carries interest rate between 9.60% p.a. payable at monthly rest.
Outstanding balance for this borrowing is 978.50 Lakhs. Repayments till 2029.

NOTE 19.1

Maturity Profile

Maturity of Secured Long term loan are as set below :	 (Amount ` in Lakhs)
Maturity Period  31.03.2024

`
 31.03.2023

`
1 Within 1 year  693.92  261.90
2 1-2 years  664.70  487.92
3 2-3 years  506.87  458.70
4 Beyond 3 year  591.15  531.52

Total  2,456.64  1,740.04

NOTE 20
Non Current - Financial Liabilities - Borrowings - Lease Liabilities	 (Amount ` in Lakhs) 

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Present Value of Lease Obligations (at amortised cost) 908.16  3.74
(Refer Note No 51)

TOTAL 908.16  3.74

NOTE 21

Non current - Long Term Provisions	 (Amount ` in Lakhs) 
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Provision for Gratuity payable 96.04  78.07

TOTAL 96.04  78.07
NOTE 22

Non current - Deferred Tax Liabilities (Net)	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Deferred Tax Liabilities in relation to
(i) Gain on fair valuation of investment  336.31  386.99
(ii) Effect of deviation from ICDS and Valuation method u/s 145A  -  1.40
(iii) Property, Plant and Equipment  2.63  -

 338.94  388.39
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2 Deferred Tax Assets in relation to
(i) Property, Plant and Equipment  -  6.45
(ii) Provision for Employee Benefits  28.73  23.47
(iii) Provision for Expected Credit Loss  7.44  6.82
(iv) Effect of deviation from ICDS and Valuation method u/s 145A  28.90  -
(v) Lease rentals  28.82  0.72
(vi) Others  0.19  0.02

 94.08  37.48
Net Deferred Tax Liabilities 244.87  350.91

NOTE 23

Current - Financial Liabilities - Borrowings	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
(A) *Secured Borrowings :- (at amortised cost)
1 Loans Repayable on Demand From Banks

Bank Overdraft  27,418.64  12,412.48
Packing Credit  -  440.12

(B) Current maturities of long term debt 693.92  261.90
TOTAL  28,112.56  13,114.50

The Company has availed Cash credit, packing credit and working capital demand loans from Yes Bank Ltd,Federal Bank 
Limited, Axis Bank Limited, Karur Vysya Bank, State Bank of India Bank and Indusind Bank Limited in Multi Banking 
Arrangement. These loans are secured by first pari passu charge by way of mortgage of Office Premises of the Company, 
Director’s residential property situated at Mumbai and Plot at Pali. First paripassu charge on all current assets of the 
company, charge by way of pledge of shares with a minimum collateral cover of 0.5x, personal guarantee of directors and 
directors relatives.

NOTE 24

Current - Financial Liabilities - Borrowings - Lease Liabilities	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Present Value of Lease Obligations (at amortised cost)  222.28  47.52

(Refer Note No 51)
TOTAL  222.28  47.52

NOTE 25

Current - Financial Liabilities - Trade payables	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
(A) Micro and Small Enterprises
1 Trade Payables for Goods  75.29  138.26
2 Trade Payables for Expenses  53.03  0.61

 128.32  138.87
(B) Others
1 Trade Payables for Goods  302.69  -
2 Trade Payables for Expenses  2.32  8.94

 305.01  8.94
TOTAL 433.33  147.80

NOTE 25.1

Micro, Small And Medium Enterprises Have Been Identified By The Company On The Basis Of The Information 
Available. 	

(Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
(A) Dues remaining unpaid as at 31st March

Principal  128.32  138.87
Interest on the above  -  -

(B) Interest paid in terms of Section16 of the act along with amount of payment 
made to the supplier beyond the appointed day during the year.

 -  -

Principal paid beyond the appointed date  -  -
Interest paid in terms of Section 16 of the act  -  -

(C) Amount of interest due and payable for the period of delay on payments made 
beyond the appointed day during the year

 -  -

(D) Further interest due and payable even in the succeeding years, until such date 
when the interest due as above are actually paid to the small enterprises.

 -  -

(E) Amount of interest accrued and remaining unpaid as at 31st March  -  -

NOTE 25.2

Trade Payables ageing schedule

As on 31.03.2024
 Particulars  Outstanding for following periods from due date of 

payment
 Total

 Less than 
1 yr.

 1-2 yrs.  2-3 yrs.  More than 3 
yrs.

 (i) MSME  0.64  -  -  -  0.64
 (ii) Others  68.22  -  -  -  68.22
 (iii) Disputed dues- MSME  -  -  -  -  -
 (iv) Disputed dues- Others  -  -  -  -  -
 Total Due  68.86
 MSME - Undue  127.68
 Others - Undue  236.79
 Total  433.33

Trade Payables ageing schedule

As on 31.03.2023

 Particulars  Outstanding for following periods from due date of 
payment

 Total

 Less than 
1 yr.

 1-2 yrs.  2-3 yrs.  More than 3 
yrs.

 (i) MSME  -  -  -  -  -
 (ii) Others  8.10  -  -  -  8.10
 (iii) Disputed dues- MSME  -  -  -  -  -
 (iv) Disputed dues- Others  -  -  -  -  -
 Total Due  8.10
 MSME - Undue  138.87
 Others - Undue  0.83
 Total  147.80

NOTE 26

Current - Financial Liabilities - Other Financial Liabilities	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Interest Payable on Bank Overdraft  86.68  44.80 
2 Dividend Payable  0.94  -   
3 Gold Metal Loan  2,025.83  -   

TOTAL  2,113.45  44.80

NOTE 27

Current  - Other Current Liabilities	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Margin Account Balance  -  4.37
2 Outstanding Expenses  24.49  4.43
3 Statutory Dues Payable  50.42  6.15
4 Advance from Debtors  6.00  0.01

TOTAL 80.91  14.96
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NOTE 28

Current - Short Term Provision	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
(A) Provision for employee benefits
1  - Provision for Gratuity  18.13  15.19
2  - Salaries & Wages Payable  9.13  5.75

(B) Others
1  - Audit fees  6.30  2.43
2  - Professional fees  1.70  2.25

TOTAL 35.25  25.62

NOTE 29

Current Tax Liabilities (Net)	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Provision for Statutory Liabilities

1  - Provision for Tax (Net of Taxes paid) 142.98  99.39

TOTAL 142.98  99.39

NOTE 30

Revenue From Operation	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`

(A) Revenue From Sale of Products*
1 Local Sales  1,63,183.24  1,11,396.32
2 Export Sales  10,645.09  3,533.26

1,73,828.33  1,14,929.58
(B) Revenue From Sale of Services
1 Labour Charges  720.09  450.49

 720.09  450.49
TOTAL 1,74,548.42  1,15,380.07

* Sales for the year ended March 31, 2024 and year ended March 31, 2023 is net of Goods and Service Tax (GST)

NOTE 31

Other Income	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Dividend Income  85.53  62.43

2 Foreign Exchange Revaluation Gain/Loss  74.72  31.61

3 Gains on derecognition of Lease Rentals (net)  1.93  -

4 Gains on sale of Investments  -  0.00

5 Interest Income  44.02  0.66

6 Reversal of Expected Credit Loss  -  0.85

7 Keyman Insurance Maturity Proceeds  73.09  -

8 Gains on Sale of Property, Plant and Equipment  94.66  -

TOTAL 373.95  95.56

NOTE 32

Cost of Material Consumed	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Raw Materials

1 Opening Stock  -  -

2 Add : Purchased during the year  1,81,801.63  1,10,855.16

3 Add : Consumables  277.69  236.84

4 Add : Labour Charges Paid  94.13  396.79

5 Less : Closing Stock  -  -

TOTAL 1,82,173.45  1,11,488.78

NOTE 33

Changes In Inventories Of Finished Goods, Work In Progress And Stock In Trade	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Finished Goods
1 Opening Stock  7,934.13  7,287.51
2 Closing Stock  2,718.99  7,934.13

 5,215.14  (646.62)
(B) Work in Progress
1 Opening Stock  588.39  149.99
2 Closing Stock  23,894.12  588.39

 (23,305.73)  (438.40)
TOTAL  (18,090.59)  (1,085.02)

NOTE 34

Employee Benefits Expenses	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Salaries and wages

1  -Directors Remuneration  236.25  87.75

2  -Salaries, Wages & Bonus  1,008.89  395.79

(B) Contribution to provident and other funds

1  -Contribution to PF, ESIC and MLWF  61.79  25.80

2  -Provision for gratuity  24.99  17.02

(C) Staff welfare expenses

1  -Staff Welfare  17.86  14.42

TOTAL 1,349.78  540.78

NOTE 35

Finance Cost	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Interest expense

1  -Bank Interest on Overdraft  1,491.53  775.94

2  -Interest on Loans  179.18  167.91

3  -Interest on Packing Credit  39.35  35.32

4  -Interest on Bill Discounting  74.10  -

 1,784.16  979.16
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(B) Other borrowing costs

1  -Bank charges and Processing Fees  156.09  94.93

2  -Other Expenses  1.19  0.63

 157.28  95.56

(C) Interest on Lease Finance  112.14  6.48

 112.14  6.48

TOTAL  2,053.58  1,081.20

NOTE 36

Depreciation And Amortisation Expenses	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Depreciation on plant, property and equipment  359.69  93.84 

2 Amortisation on Intangible assets  1.74  1.36 

3 Depreciation on Right -of- use Asset  275.05  47.28

TOTAL  636.48  142.48

NOTE 37

Other Expenses	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Audit fees  12.00  7.20
2 Advertisement expense  12.06  7.90
3 Business Promotion expenses  22.18  27.74
4 Bonus Issue expense  -  19.19
5 Commission Expense  40.87  -
6 CSR Expenses  27.09  15.50
7 Designing Expenses  132.80  128.52
8 Exhibition Expenses  122.23  89.58
9 Factory Expenses  118.45  54.70

10 GST paid including interest and penalty  12.75  -
11 GST Written off  -  4.27
12 Hallmarking Charges  115.79  123.49
13 Insurance Expenses  5.60  4.16
14 Keyman Insurance Premium  0.24  10.56
15 Listing Fees  6.75  11.63
16 Motorcar Expenses  11.56  11.58
17 Other Expenses  77.04  49.26
18 Packing Materials  17.61  10.29
19 Power & Fuel  241.67  56.51
20 Professional Fees  160.63  84.50
21 Provision for bad and doubtful debts  2.45  -
22 Rent Expense  10.74  4.23
23 Repairs & Maintainence  71.63  20.67
24 Security Charges  71.33  11.61
25 Transport expenses  28.31  15.71
26 Travelling expenses  20.80  5.88
27 Interest on Income Tax liability  48.27  29.46
28 Loss on Sale of Shares  -  0.06

TOTAL  1,390.84  804.19

NOTE 37.1

Payments to Auditors	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) As an Auditor
1 Statutory Audit Fees  12.00  7.20
2 Other Certification Charges  0.28  0.08
3 Others  0.40  4.05

TOTAL  12.68  11.33
(Excluding GST)

NOTE 37.2

Corporate Social Responsibility

The Company has spent Rs.28.00 lakhs during the financial year (Previous Year: Rs.15.50 lakhs) as per the provisions of 
Section 135 of The Companies Act, 2013 towards Corporate Social Responsibility (CSR) activities.

(a)	 Gross amount required to be spent during the year Rs.27.09 lakhs (Previous Year Rs. 15.25 lakhs)

(b)	 Amount spent during the year:

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 On Elderly and Medical Sector  -  -
2 On education, Health, Poverty alleviation, others  28.00  15.50

(c) 	 Excess spent of Rs. 0.91 Lakhs in FY 23-24 is available for set off in succeeding financial years.

NOTE 38.1

Other Comprehensive Income – Items That Will Be Reclassified To Profit And Loss	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Remeasurement of Defined Benefit Plan 3.93  (1.25)
TOTAL 3.93  (1.25)

NOTE 38.2

Other Comprehensive Income – Items That Will Be Reclassified To Profit And Loss	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024  31.03.2023
1 Fair Value of Investment in equity shares (201.36)  517.47

TOTAL (201.36)  517.47

NOTE 39

Income Tax Expenses	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Current Tax  1,435.00  645.00

2 Deferred Tax  (56.35)  (2.66)

3 Short Excess Provision for Tax  (17.93)  -

Total Tax Expenses  1,360.71  642.34

NOTE 40

Earning Per Equity Shares (EPS)	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Face Value per Equity Share 10.00  10.00

(B) Basic Earning Per Share (Rs.)

1 Net Profit after Tax as per Statement of Profit and Loss Attributable to Equity 
Shareholders (Rs.)

 4,048.11  1,860.88
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2 Adjusted weighted average number of equity shares outstanding (No.) for 
calculating Basic EPS

 115.08  107.44

3 Basic EPS (Rs.)  35.18  17.32

(B) Diluted Earning Per Share (Rs.)

1 Net Profit after Tax as per Statement of Profit and Loss Attributable to Equity 
Shareholders (Rs.)

 4,048.11  1,860.88

2 Adjusted weighted average number of equity shares outstanding (No.) for 
calculating Diluted EPS

 115.56  107.44

3 Diluted EPS (Rs.)  35.03  17.32

NOTE 41

Income Tax	

(A) Current Tax Laibilities (Net) 	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Opening Balance  99.39  139.57
2 Add : Current Tax Provision for the year  1,435.00  645.00
3 Add/Less : Interest on Income Tax liability  48.27  29.47
4 Less : Taxes Paid  (1,421.75)  (714.64)
5  Short/(Excess) Provision for Tax  (17.93)  -
6 Closing Balance  142.97  99.39

The closing balance of current tax liability is net of advance tax and tax deducted at source.

(B) Deferred Tax Liabilities (Net)	  (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Opening Balance  350.91  223.65
2 Add/Less : Deferred Tax Charge/(Credit) to Statement of P&L  (56.35)  (2.66)
3 Add/Less : Deferred Tax Charge/(Credit) to Statement of OCI  (49.69)  129.93
4 Closing Balance  244.87  350.91

(C) Summary of Income Tax Expenses 	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Current Tax  1,435.00  645.00
2 Deferred Tax  (56.35)  (2.66)
3  Short/(Excess) Provision for Tax  (17.93)  -

Total Tax Expenses  1,360.71  642.34

(D) Movement in Deferred Tax Assets & Liabilities 	 (Amount ` in Lakhs)
PARTICULARS Charge/(Credit) to 

Statement of P&L
Charge/(Credit) to OCI

31.03.2024 31.03.2023 31.03.2024 31.03.2023
1 Property Plant & Equipments and Intangible Assets  9.08  (0.45)  -  -
2 Fair Value of Non Current Investments - Financial Assets  -  -  (50.68)  130.24
3 Provision for Employee Benefits  (6.25)  (4.23)  0.99  (0.31)
4 Provision for Expected Credit Loss  (0.62)  0.21  -  -
5 Lease Rental  (28.10)  0.41  -  -
6 Interest unwinding on security deposit  (0.17)  (0.02)  -  -
7 Effect of deviation from ICDS and Valuation method u/s 

145A
 (30.30)  1.40  -  -

Total  (56.35)  (2.66)  (49.69)  129.93

(E) Taxation 	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
The income tax expenses for the year can be reconciled to the accounting profit 
as follows:

1 Profit Before Tax ( Before Exceptional Items)  5,408.83  2,503.22
applicable Tax Rate (in %) 25.17% 25.17%

2 Computed Tax Expenses  1,361.29  630.01
3 Add/(Less) Tax Effect of:

Expenses Disallowed  244.85  53.38
Additional Allowances (net)  (170.34)  (39.18)
Income taxable at lower rate  -  0.01

 74.51  14.22
4 Current tax Provision 1,435.80  644.23
5 Effective Tax Rate (in %) 26.55% 25.74%

NOTE 42

Contingent Liabilities & Commitments	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Contingent Liabilities

1 GST dispute  21.30  21.30

Note 43

Defined Benefit Plans

The Company participates in a number of defined contribution plans on behalf of relevant personnel. Any expense 
recognised in relation to these schemes represents the value of contributions payable during the period by the Company 
at rates specified by the rules of those plans. The only amounts included in the balance sheet are those relating to the prior 
months contributions that were not due to be paid until after the end of the reporting period.

The major defined contribution plans operated by the Company are as below:

a) Provident fund

In accordance with the Employee’s Provident Fund and Miscellaneous Provisions Act, 1952 eligible employees of 
the Company are entitled to receive benefits in respect of provident fund, a defined contribution plan, in which both 
employees and the Company make monthly contributions at a specified percentage of the covered employees’ salary. 
The contributions, as specified under the law, are made to the provident fund administered and managed by Government 
of India. The Company has no further obligations under the fund managed by the GOI beyond its monthly contributions 
which are charged to the Statement of Profit and Loss in the period they are incurred. The benefi ts are paid to employees 
on their retirement or resignation from the Company.

(Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Employers contribution to Provident Fund 57.43  23.04

b) Gratuity

The Company has an obligation towards gratuity, a funded defined benefit retirement plan covering eligible employees. 
The plan provides for lump sum payment to vested employees at retirement, death while in employment or on termination 
of the employment of an amount equivalent to 15 days salary, as applicable, payable for each completed year of service, 
without any payment ceiling. Vesting occurs upon completion of five years of service. The Company accounts for the 
liability for gratuity benefits payable in the future based on an actuarial valuation. The most recent actuarial valuation 
of the present value of the defined benefit obligation was carried out at March 31, 2023 by an independent actuary. The 
present value of the defined benefit obligation, and the related current service cost and past service cost, were measured 
using the projected unit credit method.
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(A) Reconciliation of Opening and Closing balances of Defined Benefit Obligation (DBO)

(Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Defined Benefit obligation at beginning of year  93.26  75.21

2 Current Service Cost  18.37  12.36

3 Past Service Cost  -

4 Interest Cost  6.62  4.66

5 Actuarial (Gains)/Losses on Obligations - Due to Change in Financial Assumptions  8.86  (4.65)

6 Actuarial (Gains)/Losses on Obligations - Due to Experience  (12.79)  5.90

7 Benefits paid  (0.15)  (0.22)

8 Defined Benefit obligation at year end  114.17  93.26

(B) Reconciliation of Fair Value of Plan Assets 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Fair Value of Plan Assets at start of the year  -  -
2 Contributions by Employer  0.15  0.22
3 Benefits Paid  (0.15)  (0.22)
4 Interest Income on Plan Assets  -  -

Re-measurements:
5 Return on plan assets excluding amount included in net interest on the net 

defined benefit liability/ (asset)
 -  -

6 Fair Value of Plan Assets at end of the year  -  -
7 Actual Return on Plan Assets  -  -
8 Expected Employer Contributions for the coming year  -  -

(C) Amount recognized in Balance Sheet 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Present Value of DBO  114.17  93.26
2 Fair value of Plan assets  -  -
3 Liability/ (Asset) recognised in the Balance Sheet  114.17  93.26
4 Funded Status [Surplus/ (Deficit)]  (114.17)  (93.26)
5 Of which, Short term Liability  18.13  15.19
6 Experience Adjustment on Plan Liabilities: (Gain)/ Loss  (12.79)  5.90

(D) Expenses recognised during the year 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Current Service Cost  1,837.00  1,236.00

2 Past Service Cost  -  -

3 Net Interest Cost  662.00  466.00

4 Expenses recognised in P & L  2,499.00  1,702.00

(E) Expenses recognised in Other Comprehensive Income (OCI) 	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`

1 Balance at start of year (Loss)/ Gain  (1.25)  -
2 Actuarial (Loss)/ Gain from changes in financial assumptions  (8.86)  4.65
3 Actuarial (Loss)/ Gain from experience over the past year  12.79  (5.90)
4 Re-measurements on Plan Assets  -  -

Return on Plan assets, excluding amount included in net interest on the net 
defined benefit liability/ (asset)

 -  -

5 Balance at end of year (Loss)/ Gain  2.68  (1.25)

(F) Actuarial Assumptions

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Salary Growth Rate 7% p.a. 5% p.a.

2 Discount Rate 7% p.a. 7.1% p.a.

3 Net Interest Rate on Net DBO/ (Assets) 7.1% p.a. 6.2% p.a.

4 Withdrawal Rate 15% p.a. 15% p.a.

5 Mortality IALM 2012-14 
(Ult.)

IALM 2012-14 
(Ult.)

6 Expected weighted average remaining working life  5 years  5 years

(G) Percentage Break-down of Total Plan Assets 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Investment Funds with Insurance Company

Of which, Unit Linked 0.0% 0.0%

Of which, Traditional/ Non-Unit Linked 0.0% 0.0%

2 Cash and cash equivalents 0.0% 0.0%

3 Total 0.0% 0.0%
Note: None of the assets carry a quoted market price in an active market or represent the entity’s own transferable 
financial instruments or are property occupied by the entity.

(H) Movement in Surplus/ (Deficit) 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2023
`

 31.03.2022
`

1 Surplus/ (Deficit) at start of year  (93.26)  (75.21)

2 Current Service Cost  (18.37)  (12.36)

3 Past Service Cost  -  -

4 Net Interest on net DBO  (6.62)  (4.66)

5 Re-measurements gain/ (loss)  3.93  (1.25)

6 Contributions  0.15  0.22

7 Surplus/ (Deficit) at end of year  (114.17)  (93.26)

NOTE 44

Related party transactions

(A) List Of Related Parties Where Control Exists And Relationships:

PARTICULARS  Relationship
1 Darshan Chauhan  WholeTime Director
2 Mangesh Chauhan  Managing Director & CFO
3 Mahendra Chauhan  WholeTime Director
4 Darshan Chauhan HUF  HUF of Director
5 Mangesh Chauhan HUF  HUF of Director
6 Mahendra Chauhan HUF  HUF of Director
7 Pooja Haresh Shah  Company Secretary
8 Nikita Jain  Company Secretary
9 Sparkling Chains LLP  LLP in which directors are partners

10 Starmangalsutra LLP  LLP in which directors are partners
11 Sky Gold Global Inc  Subsidiary

SKY GOLD LIMITED Corporate 
Overview

Statutory 
Report

Financial 
Statements

Annual Report 2023-24136 137Annual Report 2023-24

GLOBAL EXPERTISE,REGIONAL DESIGNS



(B) Transactions with related parties		   (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(i) With Key Managerial Personnel
1 Directors Remuneration

 - Darshan Chauhan 78.75  29.25
 - Mangesh Chauhan 78.75  29.25
 - Mahendra Chauhan 78.75  29.25

2 Rent Paid
 - Darshan Chauhan 4.77  10.40
 - Mangesh Chauhan 4.77  10.40
 - Mahendra Chauhan 4.77  10.40

3 Dividend Paid
 - Darshan Chauhan  23.08  23.08
 - Mangesh Chauhan  23.24  23.24
 - Mahendra Chauhan  23.08  23.08

4 Share Warrants
 - Darshan Chauhan  91.53  -
 - Mangesh Chauhan  343.24  -
 - Mahendra Chauhan  91.53  -

(ii) With Relatives of Key Managerial Personnel
1 Dividend Paid

 - Darshan Chauhan HUF  3.21  3.21
 - Mangesh Chauhan HUF  3.21  3.21
 - Mahendra Chauhan HUF  3.21  3.21

(iii) Company Secretary & Compliance Officer
1 Salary & Bonus

 - Pooja Haresh Shah  0.51  2.40
 - Nikita Jain  2.20  -

Note: The transactions with related parties are made in the normal course of business and on terms equivalent to 
those that prevail in arm’s length transactions.

(C) Balance at the end of year	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
(i) Payable to Key Managerial Personnel
1 Remuneration Payable

 - Darshan Chauhan  1.63  1.97
 - Mangesh Chauhan  2.37  1.78
 - Mahendra Chauhan  2.37  2.00

NOTE: 45

Financial instruments

Fair values

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date, regardless of whether that price is directly observable or estimated using 
another valuation technique. In estimating the fair value of an asset or a liability, the Company takes in to account the 
characteristics of the asset or liability if market participants would take those characteristics into account when pricing 
the asset or liability at the measurement date. Fair value for measurement and/or disclosure purposes in these financial 
statements is determined on such a basis.

In addition, for financial reporting purposes, fair value measurements are categorized into Level 1, Level 2 or Level 3 based 
on the degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the 
fair value measurements in its entirety, which are described as follows:

	 Level 1: inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can 
access at the measurement date.

	 Level 2: inputs are inputs, other than quoted prices included within level 1, that are observable for the asset or 
liability, either directly or indirectly; and

	 Level 3: inputs are unobservable inputs for the asset or liability.

	 The management assessed that cash and cash equivalents, trade receivables, trade payables, bank overdrafts 
and other current liabilities approximate their carrying amounts largely due to the short-term maturities of these 
instruments.

	 The fair value of the financial assets and liabilities is included at the amount at which the instrument could be 
exchanged in a current transaction between willing parties, other than in a forced or liquidation sale. The following 
methods and assumptions were used to estimate the fair values:

•	 Long-term fixed-rate and variable-rate receivables/borrowings are evaluated by the Company based on 
parameters such as interest rates, specific country risk factors, individual creditworthiness of the customer and 
the risk characteristics of the financed project. Based on this evaluation, allowances are taken into account for 
the expected credit losses of these receivables.

•	 The fair values of the quoted notes and bonds are based on price quotations at the reporting date. The fair 
value of unquoted instruments, loans from banks and other financial liabilities, obligations under finance 
leases, as well as other non-current financial liabilities is estimated by discounting future cash flows using 
rates currently available for debt on similar terms, credit risk and remaining maturities. In addition to being 
sensitive to a reasonably possible change in the forecast cash flows or the discount rate, the fair value of the 
equity instruments is also sensitive to a reasonably possible change in the growth rates. Management regularly 
assesses a range of reasonably possible alternatives for those significant unobservable inputs and determines 
their impact on the total fair value.

•	 The fair values of the Company’s interest-bearing borrowings and loans are determined by using DCF method 
using discount rate that reflects the issuer’s borrowing rate as at the end of the reporting period.

NOTE: 46

Financial risk management objectives and policies:

The Company’s principal financial liabilities comprise loans and borrowings, trade and other payables. The main purpose 
of these financial liabilities is to finance the Company’s operations and to provide guarantees to support its operations. The 
Company’s principal financial assets include loans, trade and other receivables, and cash and cash equivalents that derive 
directly from its operations. The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior 
management oversees the management of these risks providing an assurance that the Company’s financial risk activities 
are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in 
accordance with the Company’s policies and risk objectives. It is the Company’s policy that no trading in derivatives for 
speculative purposes may be undertaken. The Board of Directors reviews and agrees policies for managing each of these 
risks, which are summarized below.

(A)	 Financial risk management

	 The management of the company is responsible for overseeing the Risk Management Framework for developing 
and monitoring the Company’s risk management policies. The risk management policies are established to ensure 
timely identification and evaluation of risks, setting acceptable risk thresholds, identifying, and mapping controls 
against these risks, monitor the risks and their limits, improve risk awareness and transparency. Risk management 
policies and systems are reviewed regularly to reflect changes in the market conditions and the Company’s activities 
to provide reliable information to the Management and the Board to evaluate the adequacy of the risk management 
framework in relation to the risk faced by the Company.

	 The risk management policies aim to mitigate the following risks arising from the financial instruments:

	 Market risk

	 Credit risk; and

	 Liquidity risk

(B)	 Market risk

	 Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 
changes in the market prices. The Company is exposed in the ordinary course of its business to risks related to 
changes in foreign currency exchange rates, commodity prices and interest rates.

	 The Company seeks to minimize the effects of these risks by using derivative financial instruments to hedge risk 
exposures. The use of financial derivatives is governed by the Company’s policies approved by the Board of Directors, 
which provide written principles on foreign exchange risk, interest rate risk, credit risk, the use of financial derivatives 
and non-derivative financial instruments, and the investment of excess liquidity. Compliance with policies and 
exposure limits is reviewed by the Management and the internal auditors on a continuous basis. The Company does 
not enter into or trade financial instruments, including derivatives for speculative purposes.

(C)	 Foreign currency risk management

	 The Company’s functional currency is Indian Rupees (INR). The Company undertakes transactions denominated in 
foreign currencies; consequently, exposure to exchange rate fluctuations arise. Volatility in exchange rates affects 
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the Company’s revenue from export markets and the costs of imports, primarily in relation to raw materials. The 
Company is exposed to exchange rate risk under its trade and debt portfolio.

	 Adverse movements in the exchange rate between the Rupee and any relevant foreign currency results in increase 
in the Company’s overall debt position in Rupee terms without the Company having incurred additional debt and 
favourable movements in the exchange rates will conversely result in reduction in the Company’s receivables in 
foreign currency. In order to hedge exchange rate risk, the Company has a policy to hedge cash flows up to a specific 
tenure using forward exchange contracts and options. In respect of imports and other payables, the Company hedges 
its payables as when the exposure arises. Short term exposures are hedged progressively based on their maturity.

	 All hedging activities are carried out in accordance with the Company’s internal risk management policies, as approved 
by the Board of Directors, and in accordance with the applicable regulations where the Company operates. The 
company has entered into currency swap transaction during the year.

	 The carrying amounts of the Company’s monetary assets and monetary liabilities at the end of the reporting period 
are disclosed in Note 49

(D)	 Credit risk management:

	 Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to 
the Company. Credit risk encompasses both, the direct risk of default and the risk of deterioration of creditworthiness 
as well as concentration risks. The Company has adopted a policy of only dealing with creditworthy counterparties 
and obtaining sufficient collateral, where appropriate, as a means of mitigating the risk of financial loss from defaults.

	 Company’s credit risk arises principally from the trade receivables, loans, cash & cash equivalents and financial 
guarantees.

	 Trade receivables

	 Customer credit risk is managed centrally by the Company and subject to established policy, procedures and control 
relating to customer credit risk management. Credit quality of a customer is assessed based on an extensive credit 
rating scorecard and individual credit limits defined in accordance with the assessment.

	 Credit risk on receivables is also mitigated by securing the same against letters of credit and guarantees of reputable 
nationalized and private sector banks. Trade receivables consist of many customers spread across diverse industries 
and geographical areas with no significant concentration of credit risk. The outstanding trade receivables are 
regularly monitored, and appropriate action is taken for collection of overdue receivables. The company has also 
taken insurance cover of trade receivable exposure to mitigate credit risk.

	 An impairment analysis is performed at each reporting date on an individual basis for major clients. In addition, many 
minor receivables are grouped into homogenous groups and assessed for impairment collectively. The calculation is 
based on exchange losses historical data.

	 The ageing analysis of trade receivables as of the reporting date is as follows:

											           (Rs. In lakhs)

Ageing of trade receivables As at March 31, 2024 As at March 31, 2023

Within the credit period 8,272.24 4,712.01

0 - 180 days past due 1,954.19 1,997.18

More than 180 days past due 18.06 21.32

Total Trade Receivables 10,244.49 6,730.51

	 Reconciliation of loss allowance provision for Trade Receivables:

	 (Rs. In lakhs)

Particulars As at March 31, 2024 As at March 31, 2023
Balance as at the beginning of the year 27.10 27.95

Impairment losses recognized in the year based on lifetime expected 
credit losses  

2.45 -

Amounts written off during the year as uncollectible - -

Amounts reversed during the year - 0.85

Amounts recovered during the year - -

Balance at the end of the year 29.55 27.10

	 Cash and cash equivalents

	 Credit risks from balances with banks and financial institutions are managed in accordance with the Company policy.

	 In addition, the Company is exposed to credit risk in relation to financial guarantees given to banks and other 
counterparties. The Company’s maximum exposure in this respect is the maximum amount of the Company would 
have to pay if the guarantee is called upon.

(E)	 Liquidity risk management

	 Liquidity risk refers to the risk of financial distress or extraordinary high financing costs arising due to shortage of 
liquid funds in a situation where business conditions unexpectedly deteriorate and requiring financing. The Company 
requires funds both for short term operational needs as well as for long term capital expenditure growth projects. The 
Company generates sufficient cash flow for operations, which together with the available cash and cash equivalents 
and short term investments provide liquidity in the short-term and long- term. The Company has established an 
appropriate liquidity risk management framework for the management of the Company’s short, medium and long-
term funding and liquidity management requirements. The Company manages liquidity risk by maintaining adequate 
reserves, banking facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash 
flows, and by matching the maturity profiles of financial assets and liabilities.

	 The table below summarizes the maturity profiles of the company’s financial liabilities based on contractual 
undiscounted payments:

	 Year ended 31st March 2024						      (Amount ` in Lakhs)

Particulars On 
Demand

Less than 
3 months

3 to 12 
months

1 to 5 
years

>5 years Total

Borrowings (Other than Lease Liabilities) 27,418.64 - 693.92 1,762.72 - 29,875.28

Lease Liabilities - 53.72 168.56 908.16 - 1130.44

Trade Payables - 406.08 27.25 - - 433.33

Total 27,418.64 459.80 889.71 2670.88 - 31,439.03

	 Year ended 31st March 2023						      (Amount ` in Lakhs)

Particulars On 
Demand

Less than 
3 months

3 to 12 
months

1 to 5 
years

>5 years Total

Borrowings (Other than Lease Liabilities) 12,852.60 - 261.90 1,478.14 - 14,592.64

Lease Liabilities - 13.74 33.78 3.74 - 51.26

Trade Payables - 139.70 8.10 - - 147.80

Total 12,852.60 153.44 303.78 1,481.88 - 14,791.70

	 Collateral

	 The Company has pledged part of its trade receivables, short term investments, cash and cash equivalents and all 
current assets to fulfil certain collateral requirements for the banking facilities extended to the Company. There is 
obligation to return the securities to the Company once these banking facilities are surrendered.

	 Capital management

	 For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all 
other equity reserves attributable to the equity holders of the parent. The primary objective of the Company’s capital 
management is to maximize the shareholder value.

	 The Company manages its capital structure and adjusts in light of changes in economic conditions and the requirements 
of the financial covenants. To maintain or adjust the capital structure, the Company may adjust the dividend payment 
to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using a gearing 
ratio, which is net debt divided by total capital plus net debt. The Company’s policy is to keep the gearing ratio 
between 30% and 75%. The Company includes within net debt, interest bearing loans and borrowings, less cash, and 
cash equivalents, excluding discontinued operations.

	 The Company monitors its capital using gearing ratio, which is net debt divided to total equity. Net debt includes, 
interest bearing loans and borrowings less cash and cash equivalents, bank balances other than cash and cash 
equivalents and current investments. Company’s gearing ratio at the end of the reporting period is as follows:
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									          (Amount Rs. In lakhs)

Particulars 31.03.2024 31.03.2023
Long Term Borrowings 1,762.72 1,478.14

Current maturities of long-term debt 693.92 261.90

Short Term Borrowings 27,418.64 12,852.60

Less: Cash and Cash Equivalent (1,335.82) (1,838.15)

Less: Bank balances other than cash and cash equivalent (6,340.00) -

Net Debt 22,199.46 12,754.49
Total Equity 24,411.71 9,813.45

Capital and Net Debt 46,611.17 22,567.94
Gearing Ratio 47.63% 56.52%

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it 
meets financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. 
Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have 
been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current period.

No changes were made in the objectives, policies or processes for managing capital during the years ended 31st March, 
2024 and 31st March 2023.

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based 
on quoted prices in active markets, their fair value is measured using valuation techniques including the DCF model. The 
inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of 
judgement is required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit 
risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial instruments.

NOTE 47

Ratios
Sr 

No.
Ratios Numerator Denominator Current 

Year
Previous 

Year
%

Variance
1 Current ratio (in 

times)
Total current assets Total current liabilities  1.47  1.29 13.93%

2 Debt-equity ratio (in 
times)

Total Debt (Borrowing + 
Lease Liability)

Shareholder's Equity  1.27  1.49 -14.88%

3 Debt service coverage 
ratio (in times)

Earning for Debt Service 
= Net Profit after taxes 
+ Non cash operating 

expenses

Debt service = Interest & 
Lease payments + Principal 

repayments

 13.41  8.53 57.17%

4 Return on equity ratio 
(in %)

Net Profit After Tax Average Shareholders Equity  23.66  21.28 11.15%

5 Inventory turnover 
ratio (in times)

Cost of Goods Sold Average Inventory  9.46  13.94 -32.12%

6 Trade receivables 
turnover ratio (in 
times)

Revenue from 
operations

Average trade receivables  20.63  20.88 -1.17%

7 Trade payables 
turnover ratio (in 
times)

Net Purchases Average trade payables  625.69  768.30 -18.56%

8 Net capital turnover 
ratio (in times)

Revenue from 
operations

Average working capital (i.e. 
Total current assets less Total 

current liabilities)

 18.99  27.86 -31.83%

9 Net profit ratio (in %) Net Profit After Tax Revenue from operations  2.32  1.61 43.80%
10 Return on capital 

employed (in %)
Earnings before Interest 

and Taxes
Capital employed = Tangible 

Networth+ Total Debt + 
Deferred Tax Liability

 13.69  14.48 -5.50%

11 Return on investment 
(in %)
(a) On Equity 
Instruments

Dividend Income 
+ Gain/Loss on 

Investments

Average Value of Investments in 
Equity Instuments

 58.38  76.79 -23.97%

Remarks:

1	 Debt service coverage ratio is increased due to increase in earnings.

2	 Inventory Turnover Ratio is decreased as company has high inventory levels during the year s compared to previous 
years.

3	 Net capital turnover ratio has decreased due to increase in turnover.

4	 Net Profit Ratio is increased as compared to previous year as Net profit from operational activities increased during 
the year.

NOTE 48

Financial Instruments

(A) Accounting Classification and Fair Value	  (Amount ` in Lakhs)
Financial Assets / Financial Liabilities  As at 31st March 2024  As at 31st March 2023

 FVTOCI  Amortised 
Cost

 FVTOCI  Amortised 
Cost

(i) Financial Assets
1 Non Current Investments  9,055.08  -  6,825.78  -
2 Trade Receivables  -  10,214.95  -  6,703.41
3 Cash & Cash Equivalents  -  1,335.82  -  1,838.15
4 Loans  -  12.90  -  15.61
5 Other financial assets  149.57  -  111.55

(ii) Financial liabilities
1 Borrowings  -  29,875.28  -  14,592.64
2 Lease Liabilities  -  1,130.44  -  51.26
3 Trade Payable  -  433.33  -  147.80
4 Other Financial Laibilities  -  2,113.45  -  44.80

The Company has disclosed financial instruments such as cash and cash equivalents, other bank balances, trade receivables, 
loans, Borrowings and trade payables at carrying value because their carrying amounts are a reasonable approximation of 
the fair values due to their short-term nature.

(B) Fair Value Measurements hierarchy 							       (Amount ` in Lakhs) 

 Financial Assets / Financial 
Liabilities

 As at 31st March 2024  As at 31st March 2023
 Quoted 
Price in 
Active 

Market
(Level 1)

 Significant 
Observable 

Inputs
(Level 2)

 Significant 
Unobservable 

Inputs
(Level 3)

 Quoted 
Price in 
Active 

Market
(Level 1)

 Significant 
Observable 

Inputs
(Level 2)

 Significant 
Unobservable 

Inputs
(Level 3)

 
(i)

 Financial Assets

 1  Non Current Investments 9,055.08  -    -    6,825.78  -    - 

NOTE 49

Foreign Currency Exposure	 	  (Amount ` in Lakhs) 

Particulars As at March 31, 
2024

As at March 31, 
2023

(A) USD Currency:

1 Financial Liabilities

In USD  -  5,34,903

Equivalent In ` lakhs  -  440.12

2 Financial Assets

In USD  11,52,376  3,83,679

Equivalent In ` lakhs  960.74  315.69
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NOTE 50

Security of Net Current Assets against borrowings

Reconciliation between Net Current Assets as per Quarterly statement filed with the Bank and Current Assets as 
per Books of accounts

Particulars June, 2023 September, 
2023

December, 
2023

March, 2024

Net Current Assets as per Quarterly Return 
filed with Bank

 18,178.54  18,725.20  27,760.53  35,299.26

Add:

Valuation Difference  -  905.59  912.87  1,095.47

Less:

Valuation Difference  262.26  -  -  -

Current Assets as per Books of Account 17,916.29  19,630.79  28,673.40  36,394.73

NOTE 51

Leases

The Company adopted Ind AS 116 “Leases” and applied the standard to the lease contracts using the modified retrospective 
method. Consequently, the Company recorded the lease liability at the present value of the lease payments discounted at 
the incremental borrowing rate and the right of use asset at value equal to the lease liability subject to the adjustments for 
prepayments and accruals. The weighted average incremental borrowing rate of 9% has been applied to lease liabilities 
recognised in the Balance Sheet at the date of initial application. Interest on lease liabilities is ₹ 112.14 Lakhs for the year.

The Company has lease contracts for Factory premise rented in Navi Mumbai. They have a lease term of 5 years.	

“The Company’s obligations under its leases are secured by the lessor’s title to the leased asset. The Company is restricted 
from assigning and subleasing the leased assets and some contracts require the Company to maintain premises in good 
state. The lease contract include extension and termination options which are further discussed below.

The Company  applies the ‘short-term lease’ recognition exemptions for leases whose term is 12 months or less.

Terms of Cancellation and Escalation

The Leases are cancellable by giving one month notice by either parties and these does not carries any escalation.

(A) Leases as lessee

(i) The movement in Lease liabilities during the year	 (Amount ` in Lakhs)
Particulars  31.03.2024

`
 31.03.2023

`
Opening Balance  51.26  86.40
Additions during the year  1,269.92  13.78
Derecognised during the year  29.26  -
Finance costs incurred during the year  112.14  6.48
Payments of Lease Liabilities  273.63  55.40
Closing Balance  1,130.44  51.26

(ii) The carrying value of the Rights-of-use and depreciation charged during the year : 	 (Amount ` in Lakhs)

Particulars  31.03.2024
`

 31.03.2023
`

Opening Balance  48.39  81.89
Additions during the year  1,269.92  13.78
Lease Expired/ Retirerd  (27.32)  -
Depreciation charged during the year  (275.05)  (47.28)
Closing Balance  1,015.94  48.39

(iii) Amount Recognised in Statement of Profit & Loss Account during the Year 	 (Amount ` in Lakhs)
Particulars  31.03.2024

`
 31.03.2023

`
Depreciation expense of right-of-use assets  275.05  47.28
Interest expense on lease liabilities  112.14  6.48
Expense relating to short-term leases (included in other expenses)  10.74  4.23

TOTAL  397.94  58.00

(iv) Amounts recognised in statement of cash flows 	 (Amount ` in Lakhs)
Particulars  31.03.2024

`
 31.03.2023

`

Total Cash outflow for Leases 161.49  48.91
TOTAL 161.49  48.91

(v) Maturity analysis of lease liabilities 	 (Amount ` in Lakhs)
Particulars  31.03.2024

`
 31.03.2023

`

Maturity Analysis of contractual undiscounted cash flows
Less than one year  222.28  47.52
One to five years  908.16  3.74
More than five years  -  -
Total undiscounted Lease Liability  1,130.44  51.26

(vi) Balances of Lease Liabilities 	 (Amount ` in Lakhs)
Particulars  31.03.2024

`
 31.03.2023

`

Non Current Lease Liability  908.16  3.74
Current Lease Liability  222.28  47.52
Total Lease Liability  1,130.44  51.26

NOTE 52

The Company is primarily engaged in the business of manufacture of gold jewellery which in the context of Indian 
Accounting Standard (Ind AS) 108 on Operating Segments constitutes a single reportable segment. The relevant 
information regarding secondary segment reporting (by geographical segment) is presented as follows:

Particulars  31.03.2024
`

 31.03.2023
`

Local Sales 1,63,183.24  1,11,396.32 
Export Sales  10,645.09  3,533.26 

 1,73,828.33  1,14,929.58

NOTE 53

The Company has a process whereby periodically all long term contracts (including derivative contracts) are assessed for 
material foreseeable losses. At the year end, the Company has reviewed and there are no long term contracts for which 
there are any material foreseeable losses. The Company has ensured that adequate provision as required under any law/
accounting standards for material foreseeable losses on derivative contracts has been made in the books of accounts.

NOTE 54

Disclosure Of Transactions With Struck Off Companies		

The Company did not have any material transactions with companies struck off under section 248 of the Companies Act, 
2013 or section 560 of the Companies Act, 1956 during the financial year.				  

NOTE 55

No transactions to report against the following disclosure requirments as notified by MCA pursuant to amended 
schedule III :

(a) 	 Crypto Currency or Virtual Currency

(b) 	 Benami Property held under Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder

(c) 	 Registration of charges or satisfaction with Registrar of Companies

(d) 	 Relating to borrowed funds:

i. 	 Wilful defaulter

ii. 	 Utilisation of borrowed funds & share premium

iii. 	 Discrepancy in utilisation of borrowings
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(e) 	 The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign 
entities (Intermediaries) with the understanding that the Intermediary shall:

(i) 	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the company (Ultimate Beneficiaries) or

(ii) 	 provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(f) 	 The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) 
with the understanding (whether recorded in writing or otherwise) that the Group shall:

(i) 	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Funding Party (Ultimate Beneficiaries) or

(ii) 	 provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(g) 	 The Company does not have any such transaction which is not recorded in the books of accounts that has been 
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, 
search or survey or any other relevant provisions of the Income Tax Act, 1961

NOTE 56

The figures for the comparative periods have been regrouped wherever necessary, to conform to the current year’s 
classification.

For V J SHAH & CO. FOR AND ON BEHALF OF THE BOARD
Chartered Accountants
FRN. : 109823W

NIRAV MALDE MANGESH CHAUHAN MAHENDRA CHAUHAN
(PARTNER) (MANAGING DIRECTOR & CFO) (WHOLE-TIME DIRECTOR)
MEMBERSHIP NO. : 152425 DIN: 02138048 DIN: 02138084

NIKITA JAIN
PLACE : MUMBAI (COMPANY SECRETARY)
DATE  : 30th May, 2024 (ICSI M. No.: A71411)

INDEPENDENT AUDITORS’ REPORT
To the Members of SKY GOLD LIMITED,

Report on the Audit of the Consolidated Financial Statements
Opinion
We have audited the accompanying consolidated financial statements of SKY GOLD LIMITED (hereinafter referred to as 
the ‘holding company’) and its subsidiary (Holding company and its subsidiary together referred to as ‘the Group’) which 
comprise the consolidated Balance Sheet as at March 31, 2024 and the consolidated Statement of Profit and Loss (including 
Other Comprehensive Income), the cash flow statement and the Consolidated Statement of changes in Equity for the year 
then ended, and a summary of significant accounting policies and other explanatory information (hereinafter referred to 
as “Consolidated Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid consolidated 
financial statements give the information required by the Act in the manner so required and give a true and fair view in 
conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as at 31st 
March, 2024 of its consolidated profit, total comprehensive income, the consolidated changes in equity and its consolidated 
cash flows for the year ended on that date.

Basis for Opinion
We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing (SAs) 
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are independent 
of the group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) 
together with the independence requirements that are relevant to our audit of the consolidated financial statements 
under the provisions of the Act and the Rules made there under, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the Institute of Chartered Accountants of India Code of Ethics. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the 
consolidated financial statements.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 
standalone financial statements of the current period. These matters were addressed in the context of our audit of 
the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 
these matters. We have determined the matters described below to be the key audit matters to be communicated in our 
report.

Key Audit matter How our audit addressed the key audit matter:
Existence and valuation of inventory
The Company has an inventory balance of ` 
26,613.11 lakhs as at 31 March 2024, as disclosed in 
note 10 of the accompanying standalone financial 
statements. Refer note 2.4(F) for the corresponding 
accounting policy adopted by the management with 
respect to the inventory balance.
The Company purchases gold from nominated 
agencies prescribed by Banks and other customers. -
With respect to existence of inventory as at year 
end, there is an inherent risk of loss from theft or 
possible malafide intent, due to the high intrinsic 
value and portable nature of individual inventory 
items. In addition to the physical verification 
performed by the management with the help of an 
independent professional gemologist, the lenders 
of the Company also conduct stock counts with the 
help of their appointed independent gemologists.
Considering the complexities involved, portable 
nature of inventory, high inherent risk and high 
level of estimation uncertainty involved in valuation 
of the inventory, the existence and valuation of 
inventory has been determined as key audit matter 
for the current year audit

Our audit work in relation to the existence and valuation of inventory 
included, but was not limited to, performing the following procedures:
	 Obtained an understanding of the management’s process for physical 

verification, recognition and measurement of purchase cost of gold, 
diamonds and manufactured jewellery items.

	 Evaluated the design and tested the operating effectiveness of controls 
implemented by the Company with respect to such process including 
controls around safeguarding the high value inventory items.

	 Assessed the appropriateness of accounting policy and management 
valuation methodology adopted by the management.

	 On a sample basis, tested invoices and other underlying records 
and subsequent sales invoices to validate the costs, valuation and 
characteristics basis which the inventory is categorized for inventory 
management and valuation.

	 Obtained the management physical verification records and inventory 
reconciliation performed by the management as at the year end.

	 Obtained the category-wise inventory reconciliation from the 
management and tested the same on sample basis.

	 On a sample basis, tested samples of inventory sold before year-end 
and subsequent to year-end to corroborate management’s assessment 
of net realizable value of closing inventory balance.

	 Evaluated disclosures made in the accompanying financial statements 
for appropriateness and adequacy in accordance with the requirements 
of the Indian accounting standards.
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Key Audit matter How our audit addressed the key audit matter:
1.  Capital Expenditure
The company has incurred capital expenditure 
towards purchase / construction of tangible 
property, plant and equipment amounting to Rs. 
2,178.42 Lakh during the financial year.
Considering that this amount is substantial and 
errors in measurement can lead to material impact 
on carrying amount of tangible fixed assets as well 
as profit for the year we have considered this as a 
key audit matter.

	 Obtained an understanding of management’s process and evaluated 
design and tested operating effectiveness of controls around 
measurement of capital expenditure.

	 Assessment of deviations from budgeted expenditure, if any and 
enquiry into reasons thereof.

	 We undertook substantive audit procedures to test whether any revenue 
expenditure is classified as capital expenditure or capital expenditure is 
classified as revenue expenditure.

	 We tested the adherence to Ind AS 16 “Property, Plant & Equipment” 
to verify accuracy of measurement of expenditure and adequacy of 
disclosures made.

Information Other than the Consolidated Financial Statements and Auditors’ Report Thereon
The Holding Company’s Board of Directors is responsible for the other information. The other information comprises 
the information included in the Management Discussion and Analysis, Board’s Report including Annexures to Board’s 
Report, Business Responsibility Report, Corporate Governance and Shareholder’s Information, but does not include the 
consolidated financial statements, standalone financial statements and our auditor’s report thereon. Our opinion on 
the financial statements does not cover the other information and we do not express any form of assurance conclusion 
thereon. In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the consolidated 
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on 
the work we have performed, we conclude that there is a material misstatement of this other information, we are required 
to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Consolidated Financial Statements
The Holding Company’s Board of Directors are responsible for the matters stated in Section 134(5) of the Companies 
Act, 2013 (“the Act”) with respect to the preparation and presentation of these consolidated financial statements that 
give a true and fair view of the financial position, financial performance including other comprehensive income, cash 
flows and changes in the equity of the Company in accordance with the accounting principles generally accepted 
in India, including the Indian Accounting Standards(Ind AS) prescribed under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the financial statements that give a true and fair 
view and are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so.

Those Board of Directors are also responsible for overseeing the Group’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these consolidated financial statements.

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

	 Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for 
expressing our opinion on whether the company has adequate internal financial controls system in place and the 
operating effectiveness of such controls.

	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management.

	 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related disclosures in the consolidated 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the 
Company to cease to continue as a going concern.

	 Evaluate the overall presentation, structure and content of the consolidated financial statements, including the 
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation.

	 Obtain sufficient appropriate audit evidence regarding the standalone financial information of business activities 
within the company to express an opinion on the standalone financial statements. We are responsible for the 
direction, supervision and performance of the audit of the standalone financial statements of such entities.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion on 
the standalone financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our 
audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most 
significance in the audit of the consolidated financial statements of the current period and are therefore the key audit 
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report 
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of 
such communication.

Other Matters
We did not audit the financial statements of the subsidiary, whose financial statements reflect total assets (before 
consolidation adjustments) of Rs. Nil as at 31 March 2024, total revenues (before consolidation adjustments) of Rs. Nil 
and Profit/Loss before tax (before consolidation adjustments) amounting to Rs. Nil for the year ended on that date, as 
considered in the consolidated financial statements. These financial statements have been certified by and furnished to us 
by the Management and our opinion on the consolidated financial statements, in so far as it relates to the amounts and 
disclosures included in respect of this subsidiary, and our report in terms of sub-section (3) of Section 143 of the Act, in so 
far as it relates to the aforesaid subsidiary is based solely on the above.

Our opinion on the Consolidated Financial Statements, and our report on Other Legal and Regulatory Requirements below, 
is not modified in respect of the above matters with respect to our reliance on the work done and the reports of the other 
auditors and the financial statements / financial information certified by the Management.

Report on Other Legal and Regulatory Requirements
1.	 As required by the Companies (Auditor report) Order, 2020 (“The Order”) issued by the Central Government of India 

in terms of Section 143(11) of the Act, we give the “Annexure – A” statement on the matter specified in paragraph 3 & 
4 of the order, to the extent applicable.

2.       (A). 	 As required by Section 143(3) of the Act, based on our audit and on the consideration of report of the other 
auditors on separate financial statements and the other financial information of subsidiary, as noted in the 
‘Other Matter’ paragraph we report, to the extent applicable, that:
a.	 We have sought and obtained all the information and explanations which to the best of our knowledge 

and belief were necessary for the purposes of our audit of the aforesaid consolidated financial statements.
b.	 In our opinion proper books of account as required by law have been kept by the company so far as it 

appears from our examination of those books; except for the matters stated in the paragraph 2(i)(vi) 
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

c.	 The Consolidated balance sheet, Consolidated statement of profit and loss including other comprehensive 
income, Consolidated statement of changes in equity and the Consolidated cash flow statement dealt with 
by this Report are in agreement with the books of account maintained for the purpose of preparation of 
the consolidated financial statements;

d.	 In our opinion, the aforesaid consolidated financial statements comply with the Indian Accounting 
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 
2014.
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e.	 On the basis of the written representations received from the directors as on 31st March, 2024 taken on 
record by the Board of Directors of the holding company, none of the directors is disqualified as on 31st 
March, 2024 from being appointed as a director in terms of Section 164 (2) of the Act.

f.	 With respect to the adequacy of the internal financial controls over financial reporting of the Company 
and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Our report 
expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal 
financial controls over financial reporting.;

g.	 With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements 
of section 197(16) of the Act, as amended:

	 In our opinion and to the best of our information and according to the explanations given to us, the 
remuneration paid by the Company to its directors during the year is in accordance with the provisions of 
Section 197 of the Act read with Schedule V of the Act.

h.	 With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of 
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and 
according to the explanations given to us and based on the consideration of the report of the other 
auditors on separate financial statements as also the other financial information of the subsidiary as 
noted in the Other matter paragraph:
i.	  The Company has disclosed the impact of pending litigations on its financial position in its 

Consolidated Financial Statements – Refer Note 42 to the consolidated financial statements;
ii.	 The Company did not have any long-term contracts including derivative contracts for which there 

were any material foreseeable losses;
iii.	 There were no amounts which were required to be transferred to the Investor Education and 

Protection Fund by the Company.
                             iv.    (i).	 The Management has represented that, to the best of its knowledge and belief, no funds (which 

are material either individually or in the aggregate) have been advanced or loaned or invested 
(either from borrowed funds or share premium or any other sources or kind of funds) by the 
Holding Company or its subsidiary companies incorporated in India or in any other person or 
entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall :
•	 directly or indirectly lend or invest in other persons or entities identified in any manner 

whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Holding Company or its 
subsidiary companies incorporated in India.

•	  provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;
(ii). 	 The Management has represented, that, to the best of its knowledge and belief, no funds (which 

are material either individually or in the aggregate) have been received by the Holding Company 
or its subsidiary companies incorporated in India from any person or entity, including foreign 
entity (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, 
that the Company shall:
•	 directly or indirectly, lend or invest in other persons or entities identified in any manner 

whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)
•	  provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(iii). 	 Based on the audit procedures that have been considered reasonable and appropriate in 
the circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under d(i) and d(ii) above, 
contain any material misstatement.

v.	 The interim dividend declared and paid by the Company during the year and until the date of this 
audit report, is in accordance with Section 123 of the Act to the extent it applies to payment of 
dividend.

vi.	 Based on our examination which included test checks, the Company has used accounting software 
for maintaining books of account which has a feature of recording audit trail (edit log) facility and the 
same has operated throughout the year. Further, during the course of our audit we did not come 
across any instance of the audit trail feature being tampered with.

UDIN: 24152425BKCAYT5026
For V J SHAH & CO

Chartered Accountants
Firm Registration No.: 109823W

NIRAV M MALDE
Partner

Membership No.152425

Annexure “A” Auditors’ Report

Annexure referred to in Paragraph 1 under the heading of “Report on Other Legal and Regulatory Requirements” 
of the Independent Auditor’s Report on the Consolidated Accounts of SKY GOLD LIMITED (‘the company’) for the 
year ended 31st March, 2024.

(xxi) According to the information and explanations given to us, the company does not have any subsidiary incorporated in 
India and included in the consolidated financial statements. Thus, reporting under this clause is not applicable.

UDIN: 24152425BKCAYT5026
For V J SHAH & CO

Chartered Accountants
Firm Registration No.: 109823W

NIRAV M MALDE
Partner

Membership No.152425
Place: Mumbai
Date: 30th May, 2024
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Annexure “B” Auditors’ Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 
2013 (“the Act”).

Opinion

In conjunction with our audit of the consolidated financial statements of the Holding Company as of and for the year ended 
March 31, 2024, we have audited the internal financial controls over financial reporting of Sky Gold Limited (hereinafter 
referred to as “the Holding Company”) and its subsidiary (together referred to as “the Group”), as of that date.

In our opinion, to the best of our information and according to explanations given to us and based on the consideration 
of reports of the other auditors as referred to in the Other Matters paragraph the Holding Company and its subsidiary, 
have maintained, in all material respects, an adequate internal financial controls system over financial reporting and such 
internal financial controls over financial reporting were operating effectively as at 31 March 2024, based on the internal 
control over financial reporting criteria established by the Holding Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India.

Managements’ Responsibility for Internal Financial Controls

The respective board of Directors of the Holding Company and its subsidiary are responsible for establishing and 
maintaining internal financial controls based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (‘ICAI’). These responsibilities 
include the design, implementation and maintenance of adequate internal financial controls that were operating effectively 
for ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the safeguarding 
of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, 
and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Holding Company’s internal financial controls over financial reporting 
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls 
over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed 
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both 
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. 
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting was 
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls 
system over financial reporting and their operating effectiveness. Our Audit of internal financial controls over financial 
reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that 
a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based 
on the assessed risk. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of 
material misstatement of the consolidated financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 
on the internal financial controls with reference to consolidated financial statements.

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of consolidated financial statements for external purposes 
in accordance with generally accepted accounting principles. A company’s internal financial control over financial reporting 
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately 
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of consolidated financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the company are being made only in 

accordance with authorisations of management and directors of the company ; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company’s assets that 
could have a material effect on the consolidated financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of 
collusion or improper management override of controls, material misstatements due to error or fraud may occur and not 
be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods 
are subject to the risk that the internal financial control over financial reporting may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

UDIN: 24152425BKCAYT5026
For V J SHAH & CO

Chartered Accountants
Firm Registration No.: 109823W

NIRAV M MALDE
Partner

Membership No.152425
Place: Mumbai
Date: 30th May, 2024
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CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH, 2024
(Amount ` in Lakhs)

Particulars Note 
No.

 31.03.2024
`

 31.03.2023
`

ASSETS
NON-CURRENT ASSETS
(a)Property, Plant and Equipment 3.1  2,472.36  615.49
(b)Right-of-use asset 4  1,015.94  48.39
(c)Capital Work in Progress 3.2  101.13  7.36
(d)Investment Properties 5  3.10  245.05
(e)Goodwill  -  -
(f)Other Intangible Assets 6  5.36  6.38
(g)Intangible Assets under development  -  -
(h)Biological Assets other than bearer plants  -  -
(i)Financial Assets

(i) Investments 7  9,055.08  6,825.78
(ii) Trade Receivables  -  -
(iii) Loans  -  -
(iv) Others financial assets 8  112.16  79.47

(j) Deferred tax assets (Net)  -  -
(k) Other non current assets 9  146.94  26.69

SUB-TOTAL 12,912.07  7,854.61
CURRENT ASSETS
(a) Inventories 10  26,613.11  8,522.52
(b) Financial Assets

(i) Investments  -  -
(ii) Trade Receivables 11  10,214.95  6,703.41
(iii) Cash & Cash Equivalents 12  1,335.82  1,838.15
(iv) Bank balances other than (iii) above 13  6,340.00  -
(v) Loans 14  12.90  15.61
(vi) Other financial assets 15  37.41  32.09

(c) Current Tax Assets (Net)  -  -
(d) Other Current Assets 16  1,098.01  252.51

SUB-TOTAL  45,652.20  17,364.29
TOTAL ASSETS  58,564.26  25,218.90

EQUITY AND LIABILITIES
EQUITY
(a) Equity Share capital 17  1,323.72  1,074.39
(b) Other Equity 18  23,087.99  8,739.06

SUB-TOTAL  24,411.71  9,813.45
LIABILITIES
NON-CURRENT LIABILITIES
(a) Financial Liabilities

(i) Borrowings 19  1,762.72  1,478.14
 (ia) Lease Liabilities 20  908.16  3.74
(ii) Trade Payable -
(iii) Other Financial Liabilities -

(b) Long Term Provisions 21  96.04  78.07
(c) Deferred Tax Liabilities (Net) 22  244.87  350.91
(d) Other non-current liabilities  -

SUB-TOTAL 3,011.79  1,910.86
CURRENT LIABILITIES
(a) Financial Liabilities
(i) Borrowings 23  28,112.56  13,114.50
 (ia) Lease Liabilities 24  222.28  47.52
(ii) Trade payables 25
Trade Payables-Micro and Small Enterprises  128.32  138.87
Trade Payables- Other than Micro and Small Enterprises  305.01  8.94
(iii) Other financial liabilities (other than those specified in item (c)) 26  2,113.45  44.80
(b) Other Current Liabilities 27  80.91  14.96
(c) Short Term Provision 28  35.25  25.62
(d) Current Tax Liabilities (Net) 29  142.98  99.39

SUB-TOTAL  31,140.77  13,494.59
TOTAL EQUITY AND LIABILITIES  58,564.26  25,218.90

See accompanying notes to the financial statements 2
The accompanying notes form an integral part of the Consolidated IND AS Financial Statements

As per our report of even date
For V J SHAH & CO. FOR AND ON BEHALF OF THE BOARD
Chartered Accountants
FRN. : 109823W

NIRAV MALDE MANGESH CHAUHAN MAHENDRA CHAUHAN
(PARTNER) (MANAGING DIRECTOR & CFO) (WHOLE TIME DIRECTOR)
MEMBERSHIP NO. : 152425 DIN: 02138048 DIN: 02138084

NIKITA JAIN
PLACE : MUMBAI (COMPANY SECRETARY)
DATE  : 30th May, 2024 (ICSI M. No.: A71411)

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2024
(Amount ` in Lakhs)

Particulars Note 
No.

 31.03.2024
`

 31.03.2023
`

Continuing Operations
I Revenue From Operations 30  174,548.42  115,380.07
II Other Income 31  373.95  95.56
III Total Income (I+II)  174,922.37  115,475.63
IV Expenses
 (a) Cost of Material Consumed 32  182,173.45  111,488.78
 (b) Purchase of Stock-in-trade  -  -
 (c) Changes in Inventories of Finished Goods, Work in Progress and Stock in 
Trade

33  (18,090.59)  (1,085.02)

 (d) Employee Benefits Expenses 34  1,349.78  540.78
 (e) Finance Cost 35  2,053.58  1,081.20
 (f) Depreciation and Amortisation Expenses 36  636.48  142.48
 (g) Other Expenses 37  1,390.84  804.19
Total Expenses (IV)  169,513.55  112,972.41
V Profit Before Exceptional and Extraordinary Items and Tax (III-IV)  5,408.83  2,503.22
VI Exceptional Income/Expenses
VII Profit Before Tax (V-VI)  5,408.83  2,503.22
VIII Tax Expenses 39  1,360.71  642.34
 (1) Current tax  1,435.00  645.00
 (2) Deferred tax  (56.35)  (2.66)
 (3) Short/(Excess) Provision for Tax  (17.93)  -
IX Profit After Tax from continuing operations (VII-VIII)  4,048.11  1,860.88
X Other Comprehensive Income (OCI)
A Items that will not be reclassified subsequently to profit or loss
(i) Remeasurement of defined benefit plans 38.1  3.93  (1.25)
(ii) Income tax relating to items that will not be reclassified to profit or loss  (0.99)  0.31
B Items that will be reclassified to profit or loss
(i) Fair valuation of Non-Trade Investments 38.2  (201.36)  517.47
(ii) Income tax relating to items that will be reclassified to profit or loss  50.68  (130.24)
Total of other comprehensive Income  (147.74)  386.30
Total Comprehensive Income for the period comprising Profit (Loss) 
and Other comprehensive Income for the period

3,900.37  2,247.18

XI Earnings Per Equity Share (Amount in ₹)
(a) Basic 40  35.18  17.32
(b) Diluted 40  35.03  17.32
See accompanying notes to the financial statements 2
The accompanying notes form an integral part of the Consolidated IND AS 
Financial Statements

As per our report of even date
For V J SHAH & CO. FOR AND ON BEHALF OF THE BOARD
Chartered Accountants
FRN. : 109823W

NIRAV MALDE MANGESH CHAUHAN MAHENDRA CHAUHAN
(PARTNER) (MANAGING DIRECTOR & CFO) (WHOLE TIME DIRECTOR)
MEMBERSHIP NO. : 152425 DIN: 02138048 DIN: 02138084

NIKITA JAIN
PLACE : MUMBAI (COMPANY SECRETARY)
DATE  : 30th May, 2024 (ICSI M. No.: A71411)
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CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH, 2024
(Amount ` in Lakhs)

PARTICULARS 31.03.2024 31.03.2023
` ` ` `

CASH FLOW FROM OPERATING 
ACTIVITIES

a) Net profit before Tax  5,408.83  2,503.22
Adjustment for Non-Cash and Non-
operating Items

b) Add: Depreciation  636.48  142.48
Interest on Tax Liability  48.27  29.46
Loss on Sale of investment  -  0.06
Provision for doubtful debts / Advances  2.45  -
Finance Costs  1,896.30  2,583.50  985.64  1,157.65

c) Less: Interest Income  44.02  0.66
Reversal of provision for doubtful debts / 
Advances

 -  0.85

Gain on Derecognition  1.93  -
Gain on Sale of Asset  94.66  -
Gain on Sale of Investment  -  0.00
Dividend Received  85.53  226.14  62.43  63.94

d) Operating profits before working capital 
changes (a+b-c)

 7,766.18  3,596.92

Changes in Working Capital & Operating 
Assets & liabilities

e) Add: Decrease in Assets & Increase in Liabilities
Trade Payables  285.52  7.03
Other Current Liabilities  65.95  8.55
Short Term Provisions  9.64  10.29
Other Current Financial Liabilities  2,068.65  6.96
Short Term Loans & Advances  2.70  1.82
Long Term Provisions  17.97  2,450.44  13.55  48.20

f) Less: Increase in Assets & Decrease in Liabilities
Inventories  18,090.59  1,085.02
Trade Receivables  3,513.99  2,353.33
Other Current Assets  841.57  25.00
Other Non Current Assets  120.24  26.43
Other Non Current Financial Assets  32.70  72.13
Other Current Financial Assets  5.32  16.78
Short Term Loans & Advances  -  -
Other Current Liabilities  -  22,604.41  -  3,578.68

g) Cash generated from operations (d+e-f)  (12,387.78)  66.44
h) Less: Taxes paid  1,421.75  714.64

NET CASH FLOW FROM OPERATNG 
ACTIVITIES (g-h)

 (13,809.53)  (648.20)

CASH FLOW FROM INVESTING 
ACTIVITIES

a) Add: Interest Income  44.02  0.66
Sale of Property, Plant and Equipment  298.47  -
Sale of Investment  -  30.12
Dividend Received  85.53  428.02  62.43  93.21

b) Less: Addition to Property, Plant and Equipment 
(Including WIP)

 2,272.19  231.60

Addition to Intangible Assets  0.71  -
Investment in Fixed Deposit  6,340.00  -
Purchase of Investment Property  -  0.15

Purchase of Investment (Net)  2,430.66  11,043.57  1,836.90  2,068.65
NET CASH FLOW FROM INVESTING 
ACTIVITIES (a-b)

 (10,615.55)  (1,975.44)

CASH FLOW FROM FINANCING 
ACTIVITIES

a) Add: Increase in Long Term Borrowings (Net)  716.60  -
Increase in Short Term Borrowings (Net)  14,566.05  5,727.37
Proceeds from Increase in share 
Capital(Net)

 10,259.03  -

Proceeds from issue of share Warrants  543.16  26,084.84  -  5,727.37
b) Less: Repayment of Long Term Borrowings (Net)  -  261.90

Repayment of principal portion of lease 
liabilities

 161.49  48.91

Dividend Paid  107.44  107.44
Interest Expense  1,896.30  2,165.23  985.64  1,403.89
NET CASH FLOW FROM FINANCING 
ACTIVITIES (a-b)

 23,919.61  4,323.47

NET INCREASE / (DECREASE) IN CASH  (505.47)  1,699.83
Add: Cash & Cash Equivalent at the beginning 

of the year
Cash on Hand  2.15  5.28
Bank Balance  1,836.01  1,838.15  133.05  138.33

Less: Cash & Cash Equivalent at the end of 
the year
Cash on Hand  3.05  2.15
Bank Balance  1,332.77  1,335.82  1,836.01  1,838.15
Reconciliation of Cash and Cash 
Equivalents with the Balance Sheet
Cash & Cash Equivalent at the end of the 
year (as per Note 12)

 1,335.82  1,838.15

Less: Bank Balances held as margin money 
against gurantees not considered as Cash 
and Cash Equivalents

- -

Cash & Cash Equivalent at the end of 
the year

1,335.82  1,838.15

Note:

The above cash flow statement has been prepared under the “Indirect Method” as set out in the Indian Accounting Standard 
(IND AS - 7) “Statement of Cash Flow”.
As per our report of even date
For V J SHAH & CO. FOR AND ON BEHALF OF THE BOARD
Chartered Accountants
FRN. : 109823W

NIRAV MALDE MANGESH CHAUHAN MAHENDRA CHAUHAN
(PARTNER) (MANAGING DIRECTOR & CFO) (WHOLE TIME DIRECTOR)
MEMBERSHIP NO. : 152425 DIN: 02138048 DIN: 02138084

NIKITA JAIN
PLACE : MUMBAI (COMPANY SECRETARY)
DATE  : 30th May, 2024 (ICSI M. No.: A71411)
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Notes forming part of Consolidated Financial Statements

NOTE: 1

Group Information

Sky Gold Limited (“The Company”) and its Wholly Owned Subsidiary ‘Sky Gold Global Inc’ (collectively together referred 
to as “the Group”) is engaged in the business of designing, manufacturing and marketing of Gold jewelries since 2008. 
They mainly deal in 22 Karat gold jewellery, offering a wide variety of designs to suit the preferences of the end customer. 
They provide an extensive range of designs and use studded American diamonds and/or colored stones in many of their 
jewellery products.

The Board of Directors approved the consolidated financial statements for the year ended March 31, 2024 and authorised 
for issue on May 30th, 2024.

a)	 The Holding Company and its subsidiary (collectively together referred to as “the Group”) considered in these 
consolidated financial statements are:

NAME OF THE 
COMPANY

COUNTRY OF 
INCORPORATION PRINCIPAL ACTIVITIES

PROPORTION (%) OF OWNERSHIP INTEREST
As at 31st March 

2024
As at 31st March 

2023
Sky Gold Global Inc The United States 

of America
Manufacturing and 
marketing of gold 
jewelleries

100% 100%

	 The Group has complied with the requirements of the number of layers prescribed under clause (87) of section 2 of 
the Companies Act, 2013 read with Companies (Restriction on number of Layers) Rules, 2017.

b)	 Share of Entities in Group						       (Amount Rs. In lakhs)

Name of 
Entity

Net Assets (Total assets 
- Total Liabilities)

Share in profit / (loss) Share in Other 
Comprehensive Income

Share in Total 
Comprehensive Income

As a % of 
consolidated 

net assets

Amount As a % of 
consolidated 

net assets

Amount As a % of 
consolidated 

net assets

Amount As a % of 
consolidated 

net assets

Amount

Parent:
 Sky Gold 
Limited
31st March 
2024

100% 24,411.71 100% 5,408.83 100% (147.74) 100% 3,900.37

Foreign 
Subsidiary
Sky Gold 
Global Inc
31st March 
2024

-% - -% - -% - -% -

NOTE: 2

	 Significant accounting policies

	 Statement of compliance

	 Consolidated Financial Statements have been prepared in accordance with the accounting principles generally 
accepted in India including Indian Accounting Standards (Ind AS) prescribed under the Section 133 of the Companies 
Act, 2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time 
and relevant provisions of the Companies Act, 2013.

	 Accordingly, the Company has prepared these Consolidated Financial Statements which comprise the Balance Sheet 
as at 31st March, 2024, the Statement of Profit and Loss for the year ended 31st March, 2024, the Statement of Cash 
Flows for the year ended 31st March, 2024 and the Statement of Changes in Equity for the year ended as on that 
date, and accounting policies and other explanatory information (together hereinafter referred to as ‘Consolidated 
Financial Statements’ or ‘financial statements’).

2.1	 Basis of preparation of financial statements and consolidation

	 The Consolidated financial statements of the company are prepared in accordance with Indian Accounting Standards 
(Ind AS), under the historical cost convention on the accrual basis as per the provisions of the Companies Act, 2013 
(“the Act”), except for:

	 Financial instruments – measured at fair value;

	 Plan assets under defined benefit plans – measured at fair value;

	 In addition, the carrying values of recognised assets and liabilities, designated as hedged items in fair value 
hedges that would otherwise be carried at cost, are adjusted to record changes in the fair values attributable to 
the risks that are being hedged in effective hedge relationship.

	 The functional currency of the company is Indian Rupee. The functional currency of the Subsidiary is USD. 
Foreign currency transactions are recorded at exchange rates prevailing on the date of transaction. Foreign 
Currency denominated monetary assets and liabilities are retranslated at the exchange rate prevailing on the 
balance sheet dates and exchange gains and losses arising on settlement and restatement are recognised in the 
statement of profit and loss. Non-monetary assets and liabilities that are measured in terms of historical cost in 
foreign currencies are not retranslated.

	 The company consolidates its only Wholly owned Subsidiary. The Group and its results are consolidated from 
the date of control commences until the control ceases. The financial statements of the Group companies are 
consolidated on a line-by-line basis and all inter-company transactions, balances, income and expenses are 
eliminated in full on consolidation.

2.2	 Current and non-current classification

	 The Company presents assets and liabilities in the balance sheet based on current / non-current classification.

	 An asset is classified as current when it satisfies any of the following criteria:

	 It is expected to be realised in, or is intended for sale or consumption in, the Company’s normal operating cycle.

	 It is held primarily for the purpose of being traded;

	 It is expected to be realised within 12 months after the reporting date; or

	 It is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 
12 months after the reporting date.

	 All other assets are classified as non-current.

	 A liability is classified as current when it satisfies any of the following criteria:

	 It is expected to be settled in the Company’s normal operating cycle;

	 It is held primarily for the purpose of being traded

	 It is due to be settled within 12 months after the reporting date; or the Company does not have an unconditional 
right to defer settlement of the liability for at least 12 months after the reporting date. Terms of a liability that 
could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect 
its classification.

	 All other liabilities are classified as non-current.

	 Deferred tax assets and liabilities are classified as non-current only.

	 The Ind AS are prescribed under Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting 
Standards) Rules, 2015 and relevant amendment rules issued thereafter. Accounting policies have been consistently 
applied except where a newly issued accounting standard is initially adopted or a revision to an existing accounting 
standard requires a change in the accounting policy hitherto in use.

	 The statement of cash flows have been prepared under indirect method, whereby profit or loss is adjusted for the 
effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or 
payments and items of income or expense associated with investing or financing cash flows. The cash flows from 
operating, investing and financing activities of the Company are segregated. The Company considers all highly liquid 
investments that are readily convertible to known amounts of cash and are subject to an insignificant risk of changes 
in value to be cash equivalents.

	 The Consolidated Financial Statements have been presented in Indian Rupees (INR), which is the Company’s functional 
currency. All financial information presented in INR has been rounded off to the nearest rupee in lakhs, unless 
otherwise stated.

2.3	 Use of estimates and judgments

	 The preparation of the financial statements in conformity with Ind AS requires the Management to make estimates, 
judgments and assumptions. These estimates, judgments and assumptions affect the application of accounting 
policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the 
date of the financial statements and reported amounts of revenues and expenses during the period. Actual results 
could differ from those estimates.

	 This note provides an overview of the areas where there is a higher degree of judgment or complexity. Detailed 
information about each of these estimates and judgments is included in relevant notes together with information 
about the basis of calculation.
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	 Estimates and judgments are regularly revisited. Estimates are based on historical experience and other factors, 
including futuristic reasonable information that may have a financial impact on the company.

	 Following are the areas involving critical estimates and judgements:

•	 Measurement of defined benefit obligations - Note 43

•	 Recognition of Deferred tax assets/liabilities - Note 22 and Note 41

•	 Current Tax Expenses and Current Tax Payable - Note 39, Note 41 and Note 29

•	 Measurement and Valuation of Inventory – Note 10

2.4	 Significant accounting policies

	 A summary of the significant accounting policies applied in the preparation of the financial statements is as given 
below. These accounting policies have been applied consistently to all the periods presented in the financial 
statements.

(A)	 Property, Plant and Equipment

	 The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any 
import duties and other taxes (other than those subsequently recoverable from the tax authorities), any directly 
attributable expenditure on making the asset ready for its intended use, including relevant borrowing costs for 
qualifying assets and any expected costs of decommissioning. Expenditure incurred after the property, plant and 
equipment have been put into operation, such as repairs and maintenance, are charged to the Statement of Profit 
and Loss in the year in which the costs are incurred. Major shut-down and overhaul expenditure is capitalized as the 
activities undertaken improves the economic benefits expected to arise from the asset.

	 It includes professional fees and, for qualifying assets, borrowing costs capitalized in accordance with the Company’s 
accounting policy based on Ind AS 23 – Borrowing costs. Such properties are classified to the appropriate categories 
of PPE when completed and ready for intended use.

	 Property, plant and equipment except freehold land held for use in the production, supply or administrative purposes, 
are stated in the balance sheet at cost less accumulated depreciation and accumulated impairment losses, if any.

	 Property, plant and equipment which are not ready for intended use as on the date of Balance Sheet are disclosed as 
“Capital work-in-progress”

	 Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is 
classified as capital advances under “Other Non-Current Assets”

	 Subsequent expenditure and component accounting

	 Parts of an item of PPE having different useful lives and significant value and subsequent expenditure on Property, 
Plant and Equipment arising on account of capital improvement or other factors are accounted for as separate 
components only when it is probable that future economic benefits associated with the item will flow to the Company 
and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a 
separate asset is derecognised when replaced. All other repairs and maintenance are charged to profit or loss during 
the reporting period in which they are incurred.

	 Depreciation and useful life

	 Depreciation is provided on a pro-rata basis on the WDV method based on estimated useful life prescribed under 
Schedule II to the Companies Act, 2013 Depreciation is provided based on useful life of the assets as prescribed in 
Schedule II to the Companies Act, 2013.

	 Freehold land is not depreciated.

	 The Company reviews the residual value, useful lives and depreciation method annually and, if expectations differ 
from previous estimates, the change is accounted for as a change in accounting estimate on a prospective basis.

	 Leasehold improvements are depreciated over the period of the lease agreement.

	 The Company has elected to continue with the carrying value for all of its property, plant and equipment as recognized 
in the financial statements on transition to Ind AS, measured as per the previous GAAP and use that as its deemed 
cost as at the date of transition.

	 An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is 
greater than its estimated recoverable amount.

	 Derecognition

	 An item of PPE is de-recognized upon disposal or when no future economic benefits are expected to arise from the 
continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and 
equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and is 
recognized in Statement of Profit and Loss.

(B)	 Intangible assets

	 Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation 
and accumulated impairment losses. Amortisation is recognised on WDV basis over their estimated useful lives. The 
estimated useful life and amortisation method are reviewed at the end of each reporting year, with the effect of any 
changes in estimate being accounted for on a prospective basis. Intangible assets with indefinite useful lives that are 
acquired separately are carried at cost less accumulated impairment losses.

	 Directly attributable costs that are capitalized as part of the intangible asset include employee costs and an appropriate 
portion of relevant overheads. Capitalized development costs are recorded as intangible assets and amortized from 
the point at which the asset is available for use.

	 Useful life and amortization

	 Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortization 
and impairment losses. Intangible assets are amortized on a WDV basis over the period of estimated useful Lives of 
10 years. The estimated useful life is reviewed at the end of each reporting period and the effect of any changes in 
estimate is accounted for prospectively.

	 Derecognition

	 Intangible assets are derecognized on disposal, or when no future economic benefits are expected from use or 
disposal. Gains or losses arising from derecognition of an intangible asset are determined as the difference between 
the net disposal proceeds and the carrying amount.

	 The Company has elected to continue with carrying value of all its intangible assets recognised as on transition date, 
measured as per the previous GAAP and use that carrying value as its deemed cost as of transition date.

(C)	 Capital Work in progress (‘CWIP’) and Intangible assets under development

	 Projects under commissioning and other CWIP/ intangible assets under development are carried at cost, comprising 
direct cost, related incidental expenses and attributable borrowing cost.

	 Subsequent expenditures relating to property, plant and equipment/intangible Assets are capitalised only when it is 
probable that future economic benefit associated with these will flow to the Company and the cost of the item can be 
measured reliably.

	 Advances given to acquire property, plant and equipment are recorded as non-current assets and subsequently 
transferred to CWIP on acquisition of related assets.

(D)	 Investment property

	 Investment properties are land and buildings that are held for long term lease rental yields and/ or for capital 
appreciation. Investment properties are initially recognised at cost including transaction costs. Subsequently 
investment properties comprising buildings are carried at cost less accumulated depreciation and accumulated 
impairment losses, if any.

	 An investment property is de-recognised when either the investment property has been disposed of or do not meet 
the criteria of investment property i.e. when the investment property is permanently withdrawn from use and no 
future economic benefit is expected from its disposal. The difference between the net disposal proceeds and the 
carrying amount of the asset is recognised in the Consolidated Statement of Profit and Loss in the period of de-
recognition.

(E)	 Impairment

	 At the end of each reporting year, the Company reviews the carrying amounts of its tangible and intangible assets to 
determine whether there is any indication that those assets have suffered an impairment loss. If any such indication 
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if 
any). Where it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the 
recoverable amount of the cash-generating unit to which the asset belongs. Where a reasonable and consistent basis 
of allocation can be identified, corporate assets are also allocated to individual cash-generating units, or otherwise 
they are allocated to the smallest group of cash-generating units for which a reasonable and consistent allocation 
basis can be identified.

	 Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impairment 
at least annually, and whenever there is an indication, the asset may be impaired.

	 Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the 
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current 
market assessments of the time value of money and the risks specific to the asset for which the estimates of future 
cash flows have not been adjusted.

	 If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the 
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is 
recognized immediately in the Statement of Profit and Loss.
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	 Goodwill and intangible assets that do not have definite useful life are not amortized and are tested at least annually 
for impairment. If events or changes in circumstances indicate that they might be impaired, they are tested for 
impairment once again.

	 When there is indication that an impairment loss recognized for an asset in earlier accounting periods no longer 
exists or may have decreased, such reversal of impairment loss is recognized in the statement of profit and loss, to 
the extent the amount was previously charged to the statement of profit and loss.

(F)	 Inventories

	 Raw materials

	 Raw materials and stores, work in progress, traded stock and finished goods are stated at the lower of cost and net 
realizable value. Cost of raw materials and traded goods comprises cost of purchases.

	 Work in progress and finished goods

	 Cost of work-in-progress and finished goods comprises direct materials, direct labour and an appropriate proportion 
of variable and fixed overhead expenditure. Fixed overheads are allocated on the basis of production of finished 
goods. Cost of inventories also include all other costs incurred in bringing the inventories to their present location 
and condition. Costs of purchased inventory are determined after deducting rebates and discounts. Net realizable 
value is the estimated selling price in the ordinary course of business less the estimated costs of completion and the 
estimated costs necessary to make the sale.

	 Costs of inventories are valued at lower of cost or net realizable. Net realizable value represents the estimated selling 
price for inventories less all estimated costs of completion and costs necessary to make the sale.

	 Stores and spares

	 Inventory of stores and spare parts is valued at cost or net realizable value, whichever is lower. Provisions are made 
for obsolete and non-moving inventories. Unserviceable and scrap items, when determined, are valued at estimated 
net realizable value.

(G)	 Revenue recognition

	 Sale of goods

	 Revenue from sale of goods is recognized when control of the products being sold is transferred to our customer 
and when there are no longer any unfulfilled obligations. The Company recognizes revenues on sale of products, net 
of discounts, sales incentives, rebates granted, returns, sales taxes/GST and duties. Export incentives are recognized 
as income as per the terms of the scheme in respect of the exports made and included as part of other operating 
revenue.

	 Revenue from sales is recognized when control of the products has transferred, being when the products are delivered 
to the customer, the customer has full discretion over the channel and price to sell / consume the products, and 
there is no unfulfilled obligation that could affect the customer’s acceptance of the products. Delivery occurs when 
the products have been shipped to the specific location, the risks of obsolescence and loss have been transferred 
to the customer, and either the customer has accepted the products in accordance with the sales contract or the 
acceptance provisions have lapsed.

	 Sale of services

	 Income from services rendered is recognized based on agreements/arrangements with the customers as the service 
is performed and there are no unfulfilled obligations.

	 Dividend and interest income

	 Dividend income from investments is recognized when the shareholder’s right to receive payment has been 
established (provided that it is probable that the economic benefits will flow to the Company and the amount of 
income can be measured reliably). Interest income from a financial asset is recognized when it is probable that the 
economic benefits will flow to the Company and the amount of income can be measured reliably. Interest income is 
accrued on a time basis, by reference to the principal outstanding and at the effective interest rate applicable, which 
is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to that 
asset’s net carrying amount on initial recognition.

	 Foreign exchange translation

	 The functional currency of the Company is Indian Rupees which represents the currency of the primary economic 
environment in which it operates.

	 Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of 
the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions are generally 
recognized in profit or loss. Monetary balances arising from the transactions denominated in foreign currency 
are translated to functional currency using the exchange rate as on the reporting date. Any gains or loss on such 
translation, are generally recognized in profit or loss.

	 Exchange differences on monetary items are recognized in Statement of Profit and Loss in the year in which they 
arise.

(H)	 Income taxes

	 The income tax expense or credit for the period is the tax payable on the current period’s taxable income based 
on the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities 
attributable to temporary differences and to unused tax losses. The company has decided to opt for lower income 
tax rate u/s 115BAA. Accordingly, tax expenses have been calculated considering provisions of section 115BAA of the 
Income Tax Act, 1961.

	 Current tax

	 The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as 
reported in the Statement of Profit and Loss because of items of income or expense that are taxable or deductible in 
other years and items that are never taxable or deductible. The Company’s current tax is calculated using tax rates 
and laws that have been enacted or substantively enacted by the end of the reporting period.

	 Deferred tax

	 Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the 
Financial Statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities 
are generally recognized for all taxable temporary differences. Deferred tax assets are generally recognized for all 
deductible temporary differences to the extent that it is probable that taxable profits will be available against which 
those deductible temporary differences can be utilized. Such deferred tax assets and liabilities are not recognized 
if the temporary difference arises from the initial recognition (other than in a business combination) of assets and 
liabilities in a transaction that affects neither the taxable profit nor the accounting profit. In addition, deferred tax 
liabilities are not recognized if the temporary difference arises from the initial recognition of goodwill.

	 The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is 
no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be 
utilized. Unrecognized deferred tax assets are reassessed at each reporting date and are recognized to the extent 
that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

	 Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset 
is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted 
at the reporting date.

	 Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other 
comprehensive income or in equity). Deferred tax items are recognized in correlation to the underlying transaction 
either in Other Comprehensive Income or directly in equity.

	 Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets 
and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax 
liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, 
or to realize the asset and settle the liability simultaneously.

(I)	 Borrowing costs

	 Borrowing costs, general or specific, that are directly attributable to the acquisition or construction of qualifying 
assets is capitalized as part of such assets. A qualifying asset is one that necessarily takes substantial period to get 
ready for intended use. All other borrowing costs are charged to the Statement of Profit and Loss.

	 The Company determines the amount of borrowing costs eligible for capitalization as the actual borrowing costs 
incurred on that borrowing during the year less any interest income earned on temporary investment of specific 
borrowings pending their expenditure on qualifying assets, to the extent that an entity borrows funds specifically 
for the purpose of obtaining a qualifying asset. In case if the Company borrows generally and uses the funds for 
obtaining a qualifying asset, borrowing costs eligible for capitalization are determined by applying a capitalization 
rate to the expenditures on that asset.

	 Borrowing cost includes exchange differences arising from foreign currency borrowings to the extent they are 
regarded as an adjustment to the finance cost.

(J)	 Leases

	 As a Lessee

	 Leases of property, plant and equipment where the company, as lessee, has substantially all the risks and rewards of 
ownership been classified as finance leases. Finance leases are capitalized at the lease’s inception at the fair value of 
the leased asset or, if lower, the present value of the minimum lease payments. The corresponding rental obligations, 
net of finance charges, are included in borrowings or other financial liabilities as appropriate. Each lease payment is 
allocated between the liability and finance cost. The finance cost is charged to the statement of profit and loss over 
the lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability for each 
period. The gain/loss on derecognition of any lease asset/liability is routed through the profit and loss account.
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	 Leases in which a significant portion of the risks and rewards of ownership are not transferred to the Company as 
lessee are classified as operating leases. Payments made under operating leases (net of any incentives received 
from the lessor) are charged to the statement of profit and loss on a straight-line basis over the period of the lease 
unless the payments are structured to increase in line with expected general inflation to compensate for the lessor’s 
expected inflationary cost increases.

(K)	 Provisions, Contingent Liabilities and Contingent Assets

	 Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past 
event, it is probable that the Company will be required to settle the obligation, and a reliable estimate can be made 
of the amount of the obligation.

	 Provisions for restructuring are recognized by the Company when it has developed a detailed formal plan for 
restructuring and has raised a valid expectation in those affected that the Company will carry out the restructuring 
by starting to implement the plan or announcing its main features to those affected by it.

	 Provisions are measured at the best estimate of the consideration required to settle the present obligation at the end 
of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a provision 
is measured using the cash flows estimated to settle the present obligation, it’s carrying amount is the present value 
of those cash flows (when the effect of the time value of money is material). The measurement of provision for 
restructuring includes only direct expenditures arising from the restructuring, which are both necessarily entailed by 
the restructuring and not associated with the ongoing activities of the Company.

	 Contingent liabilities are disclosed by way of a note to the financial statements when there is a possible obligation 
arising from past events, the existence of which will be confirmed only by the occurrence or nonoccurrence of one or 
more uncertain future events not wholly within the control of the Company or a present obligation that arises from 
past events where it is either not probable that an outflow of resources will be required to settle or a reliable estimate 
of the amount cannot be made.

	 A contingent asset is not recognized but disclosed in the financial statements where an inflow of economic benefit is 
probable.

(L)	 Employee benefits

	 Employee benefits include salaries, wages, contribution to provident fund, gratuity, leave encashment towards un-
availed leave, compensated absences, post-retirement medical benefits and other terminal benefits.

	 Short-term employee benefits

	 Wages and salaries, including non-monetary benefits that are expected to be settled within 12 months after the end 
of the period in which the employees render the related service are recognized in respect of employees’ services 
up to the end of the reporting period and are measured at the amounts expected to be paid when the liabilities are 
settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

	 Post-employment benefits Defined contribution plan

	 Employee Benefit under defined contribution plans comprises of Contributory provident fund etc. is recognized 
based on the undiscounted amount of obligations of the Company to contribute to the plan. The same is paid to a 
fund administered through a separate trust.

	 Defined benefit plan

	 Defined benefit plans comprising of gratuity is recognized based on the present value of defined benefit obligations 
which is computed using the projected unit credit method, with actuarial valuations being carried out at the end of 
each annual reporting period. These are accounted either as current employee cost or included in cost of assets as 
permitted.

	 The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation 
and the fair value of plan assets. This cost is included in employee benefit expense in the statement of profit and loss.

	 Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are 
recognized in the period in which they occur, directly in other comprehensive income. They are included in retained 
earnings in the statement of changes in equity and in the balance sheet.

	 Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are 
recognized immediately in profit or loss as past service cost.

	 Short term employee benefits

	 Liabilities recognized in respect of short-term employee benefits are measured at the undiscounted amount of the 
benefits expected to be paid in exchange for the related service. Liabilities recognized in respect of other long-term 
employee benefits are measured at the present value of the estimated future cash outflows expected to be made by 
the Company in respect of services provided by employees up to the reporting date.

(M)	 Financial instruments

	 Financial assets and financial liabilities are recognized when an entity becomes a party to the contractual provisions 
of the instrument.

	 Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly 
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and 
financial liabilities at fair value through Statement of Profit and Loss (FVTPL)) are added to or deducted from the fair 
value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly 
attributable to the acquisition of financial assets or financial liabilities at fair value through profit and loss are 
recognized immediately in Statement of Profit and Loss.

(N)	 Financial assets

	 Recognition and initial measurement

	 The Company initially recognizes loans and advances, deposits and debt securities purchased on the date on which 
they originate. Purchases and sale of financial assets are recognized on the trade date, which is the date on which the 
Company becomes a party to the contractual provisions of the instrument.

	 All financial assets are recognized initially at fair value. In the case of financial assets not recorded at FVTPL, transaction 
costs that are directly attributable to its acquisition of financial assets are included therein.

	 Classification of financial assets and Subsequent Measurement

	 On initial recognition, a financial asset is classified to be measured at –

	 Amortized cost; or

	 Fair Value through Other Comprehensive Income (FVTOCI) – debt investment; or

	 Fair Value through Other Comprehensive Income (FVTOCI) – equity investment; or

	 Fair Value through Profit or Loss (FVTPL)

	 A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated at 
FVTPL:

•	 The asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

•	 The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments 
of principal and interest on the principal amount outstanding.

	 A debt instrument is classified as FVTOCI only if it meets both of the following conditions and is not recognised at 
FVTPL:

•	 The asset is held within a business model whose objective is achieved by both collecting contractual cash flows 
and selling financial assets; and

•	 The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments 
of principal and interest on the principal amount outstanding.

	 Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at 
fair value. Fair value movements are recognized in the Other Comprehensive Income (OCI). However, the Company 
recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the Statement of 
Profit and Loss. On derecognition of the asset, cumulative gain or loss previously recognized in OCI is reclassified 
from the equity to Statement of Profit and Loss. Interest earned whilst holding FVTOCI debt instrument is reported as 
interest income using the EIR method.

	 All equity investments in scope of IND AS 109 are measured at fair value. Equity instruments which are held for 
trading and contingent consideration recognized by an acquirer in a business combination to which IND AS 103 
applies are classified as at FVTOCI. For all other equity instruments, the Company may make an irrevocable election 
to present in other comprehensive income subsequent changes in the fair value. The Company makes such election 
on an instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable. The non-
current investment has been recorded at Fair Value through Other Comprehensive Income (FVTOCI).

	 If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, 
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to Statement of Profit 
and Loss, even on sale of investment. However, on sale/disposal the Company may transfer the cumulative gain or 
loss within equity.

	 Equity instruments included within the FVTOCI category are measured at fair value with all changes recognized in the 
Other Comprehensive Income.
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	 All other financial assets are classified as measured at FVTPL.

	 In addition, on initial recognition, the Company may irrevocably designate a financial asset that otherwise meets 
the requirements to be measured at amortised cost or at FVTOCI as at FVTPL if doing so eliminates or significantly 
reduces and accounting mismatch that would otherwise arise.

	 Financial assets at FVTOCI are measured at fair value at the end of each reporting period, with any gains and losses 
arising on remeasurement recognized in Other Comprehensive Income. The net gain or loss recognized in Other 
Comprehensive Income incorporates any dividend or interest earned on the financial asset and is included in the 
‘other income’ line item. Dividend on financial assets at FVTPL is recognised when:

•	 The Company’s right to receive the dividends is established,

•	 It is probable that the economic benefits associated with the dividends will flow to the entity,

•	 The dividend does not represent a recovery of part of cost of the investment and the amount of dividend can 
be measured reliably.

	 Derecognition of financial assets

	 The Company derecognizes a financial asset when the contractual rights to the cash flows from the asset expire, or 
when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another 
party.

	 Impairment

	 The Company applies the expected credit loss model for recognizing impairment loss on financial assets measured 
at amortized cost, trade receivables, other contractual rights to receive cash or other financial asset.

	 Expected credit losses are the weighted average of credit losses with the respective risks of default occurring as the 
weights. Credit loss is the difference between all contractual cash flows that are due to the Company in accordance 
with the contract and all the cash flows that the Company expects to receive (i.e. all cash shortfalls), discounted at the 
original effective interest rate (or credit-adjusted effective interest rate for purchased or originated credit-impaired 
financial assets). The Company estimates cash flows by considering all contractual terms of the financial instrument 
(for example, prepayment, extension, call and similar options) through the expected life of that financial instrument.

	 The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime expected 
credit losses if the credit risk on that financial instrument has increased significantly since initial recognition. If the 
credit risk on a financial instrument has not increased significantly since initial recognition, the Company measures 
the loss allowance for that financial instrument at an amount equal to 12-month expected credit losses. 12-month 
expected credit losses are portion of the life-time expected credit losses and represent the lifetime cash shortfalls 
that will result if default occurs within the 12 months after the reporting date and thus, are not cash shortfalls that 
are predicted over the next 12 months.

	 If the Company measured loss allowance for a financial instrument at lifetime expected credit loss model in the 
previous year but determines at the end of a reporting year that the credit risk has not increased significantly since 
initial recognition due to improvement in credit quality as compared to the previous year, the Company again 
measures the loss allowance based on 12-month expected credit losses.

	 When making the assessment of whether there has been a significant increase in credit risk since initial recognition, 
the Company uses the change in the risk of a default occurring over the expected life of the financial instrument 
instead of the change in the amount of expected credit losses. To make that assessment, the Company compares the 
risk of a default occurring on the financial instrument as at the reporting date with the risk of a default occurring on 
the financial instrument as at the date of initial recognition and considers reasonable and supportable information, 
that is available without undue cost or effort, that is indicative of significant increases in credit risk since initial 
recognition.

	 For trade receivables or any contractual right to receive cash or another financial asset that result from transactions 
that are within the scope of Ind AS 11 and Ind AS 18, the Company always measures the loss allowance at an amount 
equal to lifetime expected credit losses.

	 Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables, the Company has 
used a practical expedient as permitted under Ind AS 109. This expected credit loss allowance is computed based 
on a provision matrix which takes into account historical credit loss experience and adjusted for forward-looking 
information.

(O)	 Financial liabilities and equity instruments

	 Classification as debt or equity

	 Debt and equity instruments issued by a company are classified as either financial liabilities or as equity in accordance 
with the substance of the contractual arrangements and the definitions of a financial liability and an equity instrument.

	 Equity instruments

	 An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all 
of its liabilities. Equity instruments issued by the Company are recognized at the proceeds received, net of directly 
attributable transaction costs.

	 Financial liabilities

	 Financial liabilities are classified as measured at amortized cost or ‘FVTPL’.

	 A Financial Liability is classified as at FVTPL if it is classified as held-for-trading or it is a derivative (that does not meet 
hedge accounting requirements) or it is designated as such on initial recognition.

	 A financial liability is classified as held for trading if:

	 It has been incurred principally for the purpose of repurchasing it in the near term; or

	 On initial recognition it is part of a portfolio of identified financial instruments that the Company manages 
together and has a recent actual pattern of short-term profit-taking; or

	 It is a derivative that is not designated and effective as a hedging instrument.

	 A financial liability other than a financial liability held for trading may be designated as at FVTPL upon initial recognition 
if:

	 Such designation eliminates or significantly reduces a measurement or recognition inconsistency that would 
otherwise arise.

	 The financial liability forms part of a group of financial assets or financial liabilities or both, which is managed, 
and its performance is evaluated on a fair value basis, in accordance with the Company’s documented risk 
management or investment strategy, and information about the grouping is provided internally on that contract 
basis; or

	 It forms part of a containing one or more embedded derivatives, and IND AS 109 permits the entire combined 
contract to be designated as at FVTPL in accordance with IND AS 109.

	 Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognized in 
the Statement of Profit and Loss. The net gain or loss recognized in the Statement of Profit and Loss incorporates any 
interest paid on the financial liability and is included in the ‘other gains and losses’ line item in the Statement of Profit 
and Loss.

	 Other financial liabilities

	 Other financial liabilities (including borrowings and trade and other payables) are subsequently measured at 
amortized cost using the effective interest method.

	 Derecognition of financial liabilities

	 The Company derecognizes financial liabilities when, and only when, the Company’s obligations are discharged, 
cancelled, or have expired. An exchange with a lender of debt instruments with substantially different terms is 
accounted for as an extinguishment of the original financial liability and the recognition of a new financial liability. 
Similarly, a substantial modification of the terms of an existing financial liability (whether attributable to the financial 
difficulty of the debtor) is accounted for as an extinguishment of the original financial liability and the recognition of 
a new financial liability. The difference between the carrying amount of the financial liability derecognized and the 
consideration paid and payable is recognized in profit or loss.

	 Offsetting financial instruments

	 Financial assets and liabilities are offset, and the net amount is reported in the balance sheet where there is a legally 
enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or realize the 
asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future events 
and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of 
the Company or the counterparty.

(P)	 Cash and cash equivalents

	 Cash and cash equivalent in the Balance Sheet comprise cash at banks and on hand and short - term deposits with an 
original maturity of three months or less, which are subject to insignificant risk of changes in value. Bank overdrafts 
are shown within borrowings in current liabilities in the balance sheet.

(Q)	 Share capital

	 Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new ordinary shares 
and share options and buyback of ordinary shares are recognized as a deduction from Share Premium, net of any tax 
effects.
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(R)	 Segments reporting

	 The Company’s only identifiable reportable segment is Gold jewelry and hence disclosure of Segment wise information 
is not applicable under IND-AS 108 “Operating Segments”. Details of geographical segments are disclosed.

(S)	 Earnings per share

	 Basic earnings per share

	 Basic earnings per share is computed by dividing the net profit after tax by weighted average number of equity 
shares outstanding during the period. The weighted average number of equity shares outstanding during the year is 
adjusted for treasury shares, bonus issue, bonus element in a rights issue to existing shareholders, share split and 
reverse share split (consolidation of shares).

	 Diluted earnings per share

	 Diluted earnings per share is computed by dividing the profit after tax after considering the effect of interest and 
other financing costs or income (net of attributable taxes) associated with dilutive potential equity shares by the 
weighted average number of equity shares considered for deriving basic earnings per share and also the weighted 
average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares 
including the treasury shares held by the Company to satisfy the exercise of the share options by the employees.

(T)	 Proposed Dividends

	 The Company recognizes a liability to make distributions to equity holders when the distribution is authorised, and 
the distribution is no longer at the discretion of the Company. As per the Corporate laws in India, a distribution is 
authorised when it is approved by the shareholders.

(U)	 Gold Metal Loan

	 In September 2015, the Government of India approved the gold monetization plan in the form of revamped Gold 
Deposit Scheme (GDS) and the Gold Metal Loan (GML) Scheme to mobilize tons of gold stored in households and 
temples across the country. The Union Cabinet also approved the introduction of Sovereign Gold Bond Scheme, 
under which gold bonds denominated in grams of gold will be issued to individuals by the Reserve Bank of India (RBI), 
in consultation with Ministry of Finance. Metal loan: The Company has an arrangement with the approved banker for 
lifting gold under metal loan terms against a limit under “price unfixed basis” and opts to fix the price for gold taken 
under loan within 180 days at delivery. However, based on business expediencies, the Company fixes the price within 
180 days, whenever the price is favourable. The price difference arising out of such transactions are accounted in the 
purchase cost adjusted accordingly. The interest if any payable to bankers on such outstanding is treated as finance 
cost on accrual basis.

	 At the year ended March 31, 2024 there is an amount outstanding of Rs 2025.83 lakhs for such Gold Metal Loan, 
which is considered as Other Financial Liability. Considering the impact of IND AS it is observed that such GML as 
financial instruments within the scope of IND AS 109 and the amount payable to such approved banker is in cash and 
hence the same is a Financial Liability.

	 The Host Contract i.e., the loan has two parts:

- 	 Right to fix gold rate.

- 	 The prices are fixed in USD which is not a functional currency of either the Company or approved banker.

	 The Right to fix the gold rate has economic characteristics that is similar to the host contract. The pricing mechanism in 
the contract is commonly used in the industry when the contracts are negotiated. Thus, separation of two component 
is not required.

	 The company has assessed that USD is the currency in which the price of the gold is routinely denominated in 
commercial transactions around the world. Hence the risk in foreign currency fluctuation –USD is closely related to 
the host contract. Since the both components of the contract are closely linked to the host contract, separation is not 
required. The company considers the contract as financial liability and thus measure the entire liability at fair value 
through profit and loss account.
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NOTE 4 				   (Amount ` in Lakhs)
Right -of- use Assets 										        

 Particulars  ROU Asset  Total
 Original Cost As On 31-03-22  117.23  117.23
 Additions  13.78  13.78
 Deductions  -  -
 Original Cost As On 31-03-23  131.01  131.01
 Additions  1,269.92  1,269.92
 Deductions  131.01  131.01
 Original Cost As On 31-03-2024  1,269.92  1,269.92
 Accumulated amortisation As On 31-03-2022  35.33  35.33
 Charged During The Year  47.28  47.28
 Deductions/Transfer  -  -
 Accumulated amortisation As On 31-03-2023  82.61  82.61
 Charged During The Year  275.05  275.05
 Deductions/Transfer  103.68  103.68
 Accumulated amortisation As On 31-03-2024  253.98  253.98
 Wdv As On 31-03-2023  48.39  48.39
 Wdv As On 31-03-2024  1,015.94  1,015.94

Note: Refer Note 51

NOTE 5 

Investment Properties 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

At amortised cost
Investment in Immovable Property  3.10  245.05

TOTAL  3.10  245.05

 ^ Certain investment properties are mortgaged against borrowings, the details relating to which have been described in 
Note 19 and Note 23.

The Company’s investment properties consist of free hold land. The office premise which was previously held for capital 
appreciation is now transferred to Property, Plant and Equipment with effect from 01.12.2023 since the same is now used 
for business purpose.

NOTE 6 

Other Intangible Assets 	 (Amount ` in Lakhs)
 Particulars  Computer 

Software
 

Trademark
 Total

 Original Cost As On 31-03-2022  1.80  -  1.80
 Additions  2.08  3.89  5.97
 Deductions  -  -  -
 Original Cost As On 31-03-2023  3.88  3.89  7.77
 Additions  0.35  0.36  0.71
 Deductions
 Original Cost As On 31-03-2024  4.23  4.25  8.48
 Depreciation Fund As On 31-03-2022  0.02  -  0.02
 Charged During The Year  0.78  0.58  1.36
 Deductions/Transfer  -  -  -
 Depreciation Fund As On 31-03-2023  0.80  0.58  1.38
 Charged During The Year  0.82  0.92  1.74
 Deductions/Transfer
 Depreciation Fund As On 31-03-2024  1.62  1.50  3.12
 Wdv As On 31-03-2023  3.07  3.31  6.38
 Wdv As On 31-03-2024  2.60  2.75  5.36

Notes: 

All intangible assets held by the Company are purchased and not internally generated.

NOTE 7

Non Current Investments^ 	 Shares in number and Amount ` in Lakhs

PARTICULARS
 31.03.2024  31.03.2023

 No of 
Shares

`  No of 
Shares

`

Non-Trade Investment in Equity instrument

Quoted - Other ( at fair value through OCI )

Non Trade Investments, Equity Shares of HDFC Bank Ltd. Face Value 
Rs. 2 each, Fully Paid

3,99,275 5,781.10  3,12,775  5,034.27 

Non Trade Investments, Equity Shares of TCS Ltd. Face Value Rs. 1 
each, Fully Paid

 24,550  951.63  24,550  787.05 

Non Trade Investments, Equity Shares of ICICI bank Ltd. Face Value 
Rs. 2 each, Fully Paid

 2,12,416  2,322.34  1,14,501  1,004.46

 TOTAL 6,36,241  9,055.08  4,51,826  6,825.78

Aggregate Amount of Quoted Investments and market value 
thereof

 9,055.08  6,825.78

^ All the Non-Current Investments are pledged against secured long term and short term borrowings details relating to 
which have been described in Note 19 and 23.

NOTE 8

Non Current - Other Financial Assets 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

Unsecured, considered good

Security Deposits (at amortised cost)

Security Deposit against rental premises  83.58  78.41

Others  28.58  1.05

TOTAL  112.16  79.47

NOTE 9

Other Non-Current Assets 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

Prepaid Expenses  50.29  16.69

Capital advance  96.65  10.00

TOTAL  146.94  26.69

NOTE 10

Inventories *	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

Raw Materials  -  -

Work in Progress  23,894.12  588.39

Finished Goods  2,718.99  7,934.13

TOTAL 26,613.11  8,522.52
*Valued at Cost or Net Realisable Value whichever is lower.

SKY GOLD LIMITED Corporate 
Overview

Statutory 
Report

Financial 
Statements

Annual Report 2023-24172 173Annual Report 2023-24

GLOBAL EXPERTISE,REGIONAL DESIGNS



NOTE 11
Current Financial Assets - Trade Receivables 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

Trade Receivables considered good-Unsecured
From Others  10,227.18  6,710.43
Less: Allowance for Expected Credit Loss  (12.23)  (7.02)
Trade Receivables credit Impaired
From Others  17.32  20.08
Less: Allowance for Expected Credit Loss  (17.32)  (20.08)

TOTAL 10,214.95  6,703.41

NOTE 11.1
Trade Receivables Ageing schedule
As on 31.03.2024

Particulars

 Outstanding for following periods from due date of 
payment

Total Less than 
6 months

 6 months- 
1 year

1-2 yrs.  2-3 yrs. More than 
3 yrs.

Undisputed Trade receivables-considered good  1,954.19  0.48  0.27  -  -  1,954.94
Undisputed Trade Receivables-considered 
doubtful

 -  -  1.24  -  16.08  17.32

Disputed Trade Receivables considered good  -  -  -  -  -  -
Disputed Trade Receivables considered 
doubtful

 -  -  -  -  -  -

Total Due  1,972.26
Undue - considered good  8,272.24
Undue - considered doubtful  -
Provision for doubtful debts  -29.55
Total Trade Receivables 10,214.95

As on 31.03.2023

Particulars

 Outstanding for following periods from due date of 
payment

Total Less than 
6 months

 6 months- 
1 year

1-2 yrs.  2-3 yrs. More than 
3 yrs.

Undisputed Trade receivables-considered good  1,997.18  1.24  -  -  -  1,998.42
Undisputed Trade Receivables-considered 
doubtful

 -  -  1.38  4.00  14.70  20.08

Disputed Trade Receivables considered good  -  -  -  -  -  -

Disputed Trade Receivables considered doubtful  -  -  -  -  -  -
Total Due  2,018.50
Undue - considered good  4,712.01
Undue - considered doubtful  -
Provision for doubtful debts  -27.10
Total Trade Receivables  6,703.41

NOTE 12

Current Financial Assets - Cash & Cash Equivalents 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

Cash on Hand
 -Cash  3.05  2.15
Balances With Bank
 -In Current Accounts  1,332.77  1,836.01

TOTAL  1,335.82  1,838.15

NOTE 13

Bank Balances Other Than Above	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
 `

 31.03.2023
 `

Fixed Deposits 6,340.00  -

TOTAL 6,340.00  -

NOTE 14

Current Financial Assets - Loans 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

Current Assets (at amortised cost)
Unsecured, considered good
   -Loan to Staff 12.90  15.61 

TOTAL 12.90  15.61

NOTE 15

Other Current Financial Assets	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

Security Deposits (at amortised cost)
Security Deposit against rental premises  1.00  8.50
Others  36.41  23.59

TOTAL  37.41  32.09

NOTE 16

Other Current Assets 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

Advance To Creditors  21.95  2.91
Cenvat Credit/GST Credit Receivable  945.66  179.61
GST Refund Receivable on Exports under LUT  21.78  6.33
Other Receivables  9.80  7.89
Prepaid Expenses  58.21  51.03
ITC of GST on RCM  1.92  0.14
Advance Brokerage On Shares  4.60  4.60
Excess CSR Paid  0.91  -
Interest Accrued on Fixed Deposits  33.17  -

TOTAL 1,098.01  252.51

NOTE 17

Equity Share capital	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Authorised Share Capital

1 1,50,00,000 Equity Shares of Rs 10/- each (1,10,00,000 Equity Shares of Rs 10/- 
each as at 31.03.2023)

 1,500.00  1,100.00

 1,500.00  1,100.00
(B) Issued,Subscribed and Paid-up Share Capital

1 1,32,37,205 Equity Shares of Rs 10/- each fully paid (1,07,43,880 Equity Shares of 
Rs 10/- each fully paid - up as at 31.03.2023)

 1,323.72  1,074.39

 1,323.72  1,074.39
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NOTE 17.1		

Reconciliation Of Shares Outstanding At The Beginning And At The End Of The Year

(Shares in Numbers & Amount ` in Lakhs)

PARTICULARS  31.03.2024  31.03.2023

 Nos. `  Nos. `

(A) Equity Shares

1 Shares Outstanding at the beginning of the year 1,07,43,880 1,074.39  53,71,940  537.19

2 Additions during the year

i) Bonus Shares issued during the year  -  -  53,71,940  537.19

ii) Fresh Issue on account of preferential allotment (Refer Note 17.8)  24,61,950  246.20  -  -

iii) Share warrants converted to equity shares (Refer Note 18)  31,375  3.14  -  -

3 Deductions during the year  -  -  -  -

4 Shares Outstanding at the end of the year 1,32,37,205 1,323.72 1,07,43,880 1,074.39

NOTE 17.2		

Share Capital					   

(A) The company has only 1 class of Equity shares.

(B) Each holder of Equity shares is entitled to one vote per share.

(C) The dividend proposed by the Board of Directors is subject to approval of the shareholders in the ensuing Annual 
General Meeting, except in the case of interim dividend.

(D) In the event of Liquidation, the equity shareholders are eligible to receive the remaining assets of the company 
after distribution of all preferential amounts, in proportion of their shareholding

NOTE 17.3

Details Of Shareholders Holding More Than 5% Shares In The Company	 (Shares in Numbers) 

PARTICULARS

 31.03.2024
`

 31.03.2023
`

 No. of 
Shares

 % of 
Holding

 No. of 
Shares

 % of 
Holding

(A) Equity Shares

1 Darshan Chauhan 23,08,000  17.44 23,08,000  21.48

2 Mahendra Chauhan 23,08,000  17.44 23,08,000  21.48

3 Mangesh Chauhan 23,24,000  17.56 23,24,000  21.63

Total 69,40,000  52.43 69,40,000  64.59

NOTE 17.4

Aggregate number of bonus shares issued, shares issued for consideration other then cash during the period of 
five years immediately preceding the reporting date

PARTICULARS
(Aggregate No. of Shares) for the year ended

31.03.2024 31.03.2023 31.03.2022 31.03.2021 31.03.2020

1 Fully Paid up Equity Shares by way of Bonus (Shares 
in numbers)

 -  53,71,940  -  -  -

NOTE 17.5

Shares held by promoters as at 31st March 2024

Shares held by promoters at the end of the year % Change 
during the YearSn Promoter Name No of Shares % of Total 

Shares
1 Mangesh Ramesh Chauhan 23,24,000 17.56% -4.07%
2 Darshan Ramesh Chauhan  23,08,000 17.44% -4.05%
3 Mahendra Champalal Chauhan  23,08,000 17.44% -4.05%
4 Darshan R Chauhan Huf  3,20,552 2.42% -0.56%
5 Mahendra C Chauhan Huf  3,20,552 2.42% -0.56%
6 Mangesh R Chauhan Huf  3,20,552 2.42% -0.56%
7 Dipika Mangesh Chauhan  72,000 0.54% 0.54%
8 Heena Darshan Chauhan  72,000 0.54% 0.54%
9 Mamta Mahendra Chauhan  72,000 0.54% 0.54%

TOTAL  81,17,656 61.32% -12.22%

 Shares held by promoters as at 31st March 2023

Shares held by promoters at the end of the year % Change 
during the YearSn Promoter Name No of Shares % of Total 

Shares
1 Mangesh Ramesh Chauhan 23,24,000 21.63% 0.00%
2 Mahendra Champalal Chauhan 23,08,000 21.48% 0.00%
3 Darshan Ramesh Chauhan 23,08,000 21.48% 0.00%
4 Mahendra C Chauhan Huf 3,20,552 2.98% 0.00%
5 Mangesh R Chauhan Huf 3,20,552 2.98% 0.00%
6 Darshan R Chauhan Huf 3,20,552 2.98% 0.00%
7 Dipika Mangesh Chauhan  -   0.00% 0.00%
8 Heena Darshan Chauhan  -   0.00% 0.00%
9 Mamta Mahendra Chauhan  -   0.00% 0.00%

TOTAL  79,01,656 73.55%

NOTE 17.6

During the period of five years immediately preceeding the date as at which the Balance Sheet is prepared:

(a)	 No Class of Shares were alloted as fully paid up pursuant to contract without payment being received in cash

(b)	 No Class of Shares were bought back by the company.		 		

NOTE 17.7	

(a)	 There are no calls unpaid

(b)	 There are no forfeited shares

NOTE 17.8

Preferential Allotment of Shares

During FY 2023-24, the company issued 23,32,800 shares on preferential basis at a price of Rs.425/- per equity share.

NOTE 18				  

Other Equity 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(I) Securities Premium
Balance as the beginning of the year  2,098.61  2,635.80
Add: Additions during the year  10,347.30  -
Less : Utilised for Shares Issue expenses  (334.46)  (537.19)
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PARTICULARS  31.03.2024
`

 31.03.2023
`

Balance at the end of the year  12,111.44  2,098.61
(II) Other Comprehensive Income

Balance at the beginning of the year  1,142.92  756.62

Add: Remeasurements of Net Defined Benefit Plans  2.94  (0.94)

Add: Fair valuation of Investments  (150.68)  387.23

Balance at the end of the year  995.18  1,142.92

(III) Retained Earnings

Balance as the beginning of the year  5,497.53  3,744.09

Add: Profits attributable to owners of the company  4,048.11  1,860.88

Less: Dividends paid  (107.44)  (107.44)

 Balance at the end of the year  9,438.21  5,497.53

(IV) Share Warrant

Balance as the beginning of the year  -  -

Add: Additions during the year  1,225.40  -

Less: Share warrants converted to equity shares during the year  (682.23)  -

 Balance at the end of the year  543.16  -

TOTAL  23,087.99  8,739.06

NOTE 18.1

Nature & Purpose of each Reserves under Other Equity

(a)	 Securities premium reserve : Securities premium reserve is created  due to premium  on issue  of shares.  These  
reserve is utilized in accordance with the provisions of the Companies Act, 2013. In current year it is utilised for share 
issue expenses.

(b)	 Items of Other Comprehensive Income

	 Remeasurements of Net Defined Benefit Plans : Differences between the interest income on plan assets and the 
return actually achieved, and any changes in the liabilities over the year due to changes in actuarial assumptions 
or experience adjustments within the plans, are recognised in other comprehensive income and are adjusted to 
retained earnings.

	 Fair valuation of investment : Non - current investments made by the company in quoted shares is recorded at fair 
value and the Gain/(loss) on revaluation is recognised in other comprehensive income

(c)	 Retained Earnings

	 Statement of Profit and Loss are the profits that the Company has earned till date, less any transfers to general 
reserve, dividends or other distributions paid to shareholders.

(d)	 Share Warrants

	 During the year, the Company had issued 1,76,400 share warrants to outsiders by the resolution passed on 07-12-
2023 and 2,07,000 share warrants to promoter group by the resolution passed on 16-01-2024. An amount equivalent 
to 25% of the warrant price are received at the time of subscription and allotment of each warrant (“Warrant 
subscription price”), and balance 75% of warrant issued price shall be payable by the warrant holder on exercise of 
the warrants. Out of this, 1,60,525 share warrants issued to outsiders were converted into equity shares and balance 
15,875 share warrant of 1,76,400 are outstanding as on 31-03-2024. 

	 All 2,07,000 share warrants issued to promoter group are outstanding as on 31-03-2024.

NOTE 18.2

PARTICULARS  31.03.2024
 `

 31.03.2023
 `

(A) Dividends on Equity shares declared and paid

Interim dividend paid for the year ended on 31st March, 2024 Re. 1 per Share 
(Interim dividend paid for the year ended on 31st March, 2023 Re. 1 per Share)

 107.44  107.44 

TOTAL  107.44  107.44 

NOTE 19

Non-Current Financial Liabilities - Borrowings	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024  31.03.2023
(A) *Secured Loans :- (At Amortised cost)
1 Term Loan Facilities from Banks  1,762.72  1,478.14 

Total Secured Borrowings  1,762.72  1,478.14
TOTAL 1,762.72  1,478.14
Current maturity of long term borrowing disclosed under ‘short term
borrowings’ (Refer Note 23)

 693.92  261.90 

Total non-current borrowings  1,762.72  1,478.14

Refer Note No - 46 for Interest rate Risk and Liquidity Risk.	

Details of Security and Repayment Terms :

i	 The Company has availed Guaranteed Emergency Credit Line (GECL) Term Loan facility of  ` 377.90 Lakhs (31 March 
2022:  ` 377.90 Lakhs).The Facility is secured by (a) Second hypothecation charge on current assets financed through 
the additional WCTL.(b) Second hypothecation charge on current assets of the company. (c) Second charge by way 
of pledge on shares already pledged for existing facilities. (d) 100% credit guarantee by National Credit Guarantee 
Trust Company Limited (NCGTC).The borrowing carries interest rate between 9% - 9.25% p.a. payable at monthly rest. 
Outstanding balance for this borrowing is  ` 173.20 Lakhs (31st March 2022 -  ` 267.68 Lakhs). Repayments till 2027.

ii	 The Company has availed Guaranteed Emergency Credit Line (GECL) Term Loan facility of  ` 890.20 Lakhs (31 March 
2022:  ` 890.20 Lakhs).

	 The Facility is secured by (a) Second charge on current assets financed through the additional WCTL.

	 ((b) Second charge on all current assets of the companyalready charged for existing facilities. (c) Second charge by 
way of pledge on shares already pledged for existing facilities. (d) 100% credit guarantee by National Credit Guarantee 
Trust Company Limited (NCGTC).The borrowing carries interest rate between 8% - 9.25% p.a. payable at monthly rest.

	 Outstanding balance for this borrowing is  ` 834.56 Lakhs (31st March 2022 -  ` 890.20 Lakhs). Repayments till 2027.

iii	 The Company has availed Guaranteed Emergency Credit Line (GECL) Term Loan facility of  ` 397.00 Lakhs (31 March 
2022:  ` 397.00 Lakhs).The Facility is secured by (a) First and Pari-passu charge on stock and debtors and extension of 
charge on entire current assets of the company.(b) First and Pari-passu charge on Book Debts (c) Documents of title 
to goods under export. 

	 (d) Exclusive charge by way of pledge on equity shares of TCS and HDFC Bank with at least a value of Rs.15 Crore (e) 
Security interest/charge on all movable/immovable assets created out of the WCTL. The borrowing carries interest 
rate between 9% - 9.25% p.a. payable at monthly rest. 

	 Outstanding balance for this borrowing is  ` 191.76 Lakhs (31st March 2022 -  ` 288.16 Lakhs). Repayments till 2025.

iv	 The Company has availed Guaranteed Emergency Credit Line (GECL) Term Loan facility of  ` 294.00 Lakhs (31 March 
2022:  ` 294.00 Lakhs).

	 The Facility is secured by (a) First and Pari-passu charge on stock and debtors and extension of charge on entire 
current assets of the company.

	 (b) First and Pari-passu charge on Book Debts (c) Documents of title to goods under export.(d) Exclusive charge by 
way of pledge on equity shares of TCS and HDFC Bank with at least a value of Rs.15 Crore (e) Security interest/charge 
on all movable/immovable assets created out of the WCTL. The borrowing carries interest rate between 9% - 9.25% 
p.a. payable at monthly rest.

	 Outstanding balance for this borrowing is  ` 278.61 Lakhs (31st March 2022 -  ` 294.00 Lakhs). Repayments till 2027.

v. 	 The Company has availed Term Loan facility of  ` 1,030.00 Lakhs. The Facility is secured by exclusive hypothecation 
charge over assets. The borrowing carries interest rate between 9.60% p.a. payable at monthly rest.

	 Outstanding balance for this borrowing is 978.50 Lakhs. Repayments till 2029.
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NOTE 19.1

Maturity Profile	

Maturity of Secured Long term loan are as set below :		  (Amount ` in Lakhs)

Maturity Period  31.03.2024
  `

 31.03.2023
  `

1 Within 1 year  693.92  261.90
2 1-2 years  664.70  487.92
3 2-3 years  506.87  458.70
4 Beyond 3 year  591.15  531.52

Total  2,456.64  1,740.04

NOTE 20

Non Current - Financial Liabilities - Borrowings - Lease Liabilities	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Present Value of Lease Obligations (at amortised cost) 908.16  3.74
(Refer Note No 51)

TOTAL 908.16  3.74

NOTE 21

Non current - Long Term Provisions 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Provision for Gratuity payable 96.04  78.07
TOTAL 96.04  78.07

NOTE 22

Non current - Deferred Tax Liabilities (Net)	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Deferred Tax Liabilities in relation to
(i) Gain on fair valuation of investment  336.31  386.99
(ii) Effect of deviation from ICDS and Valuation method u/s 145A  -  1.40
(iii) Property, Plant and Equipment  2.63  -

 338.94  388.39
2 Deferred Tax Assets in relation to
(i) Property, Plant and Equipment  -  6.45
(ii) Provision for Employee Benefits  28.73  23.47
(iii) Provision for Expected Credit Loss  7.44  6.82
(iv) Effect of deviation from ICDS and Valuation method u/s 145A  28.90  -
(v) Lease rentals  28.82  0.72
(vi) Others  0.19  0.02

 94.08  37.48
Net Deferred Tax Liabilities 244.87  350.91

NOTE 23

Current - Financial Liabilities - Borrowings	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
(A) *Secured Borrowings :- (at amortised cost)
1 Loans Repayable on Demand From Banks

Bank Overdraft  27,418.64  12,412.48
Packing Credit  -  440.12

(B) Current maturities of long term debt 693.92  261.90
TOTAL  28,112.56  13,114.50

The Company has availed Cash credit, packing credit and working capital demand loans from Yes Bank Ltd, Federal 
Bank Limited, Axis Bank Limited, Karur Vysya Bank, State Bank of India Bank and Indusind Bank Limited in Multi Banking 
Arrangement. These loans are secured by first pari passu charge by way of mortgage of Office Premises of the Company, 
Director’s residential property situated at Mumbai and Plot at Pali. First paripassu charge on all current assets of the 
company, charge by way of pledge of shares with a minimum collateral cover of 0.5x, personal guarantee of directors and 
directors relatives.

NOTE 24

Current - Financial Liabilities - Borrowings - Lease Liabilities	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Present Value of Lease Obligations (at amortised cost)  222.28  47.52

(Refer Note No 51)
TOTAL  222.28  47.52

NOTE 25

Current - Financial Liabilities - Trade payables	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
(A) Micro and Small Enterprises
1 Trade Payables for Goods  75.29  138.26
2 Trade Payables for Expenses  53.03  0.61

 128.32  138.87
(B) Others
1 Trade Payables for Goods  302.69  -
2 Trade Payables for Expenses  2.32  8.94

 305.01  8.94
TOTAL 433.33  147.80

NOTE 25.1

Micro, Small And Medium Enterprises Have Been Identified By The Company On The Basis Of The Information 
Available. 	

(Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
(A) Dues remaining unpaid as at 31st March

Principal  128.32  138.87
Interest on the above  -  -

(B) Interest paid in terms of Section16 of the act along with amount of payment 
made to the supplier beyond the appointed day during the year.

 -  -

Principal paid beyond the appointed date  -  -
Interest paid in terms of Section 16 of the act  -  -

(C) Amount of interest due and payable for the period of delay on payments made 
beyond the appointed day during the year

 -  -

(D) Further interest due and payable even in the succeeding years, until such date 
when the interest due as above are actually paid to the small enterprises.

 -  -

(E) Amount of interest accrued and remaining unpaid as at 31st March  -  -

NOTE 25.2

Trade Payables ageing schedule

As on 31.03.2024
 Particulars  Outstanding for following periods from due date of 

payment
 Total

 Less than 
1 yr.

 1-2 yrs.  2-3 yrs.  More than 3 
yrs.

 (i) MSME  0.64  -  -  -  0.64
 (ii) Others  68.22  -  -  -  68.22
 (iii) Disputed dues- MSME  -  -  -  -  -
 (iv) Disputed dues- Others  -  -  -  -  -
 Total Due  68.86
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 MSME - Undue  127.68
 Others - Undue  236.79
 Total  433.33

Trade Payables ageing schedule

As on 31.03.2023

 Particulars  Outstanding for following periods from due date of 
payment

 Total

 Less than 
1 yr.

 1-2 yrs.  2-3 yrs.  More than 3 
yrs.

 (i) MSME  -  -  -  -  -
 (ii) Others  8.10  -  -  -  8.10
 (iii) Disputed dues- MSME  -  -  -  -  -
 (iv) Disputed dues- Others  -  -  -  -  -
 Total Due  8.10
 MSME - Undue  138.87
 Others - Undue  0.83
 Total  147.80

NOTE 26

Current - Financial Liabilities - Other Financial Liabilities	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Interest Payable on Bank Overdraft  86.68  44.80 
2 Dividend Payable  0.94  -   
3 Gold Metal Loan  2,025.83  -   

TOTAL  2,113.45  44.80

NOTE 27

Current  - Other Current Liabilities	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Margin Account Balance  -  4.37
2 Outstanding Expenses  24.49  4.43
3 Statutory Dues Payable  50.42  6.15
4 Advance from Debtors  6.00  0.01

TOTAL 80.91  14.96

NOTE 28

Current - Short Term Provision	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
(A) Provision for employee benefits
1  - Provision for Gratuity  18.13  15.19
2  - Salaries & Wages Payable  9.13  5.75

(B) Others
1  - Audit fees  6.30  2.43
2  - Professional fees  1.70  2.25

TOTAL 35.25  25.62

NOTE 29

Current Tax Liabilities (Net)	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Provision for Statutory Liabilities

1  - Provision for Tax (Net of Taxes paid) 142.98  99.39

TOTAL 142.98  99.39

NOTE 30

Revenue From Operation	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
(A) Revenue From Sale of Products*
1 Local Sales  1,63,183.24  1,11,396.32 
2 Export Sales  10,645.09  3,533.26 

 1,73,828.33  1,14,929.58
(B) Revenue From Sale of Services
1 Labour Charges  720.09  450.49

 720.09  450.49
TOTAL 1,74,548.42  1,15,380.07

* Sales for the year ended March 31, 2024 and year ended March 31, 2023 is net of Goods and Service Tax (GST)

NOTE 31

Other Income	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Dividend Income  85.53  62.43
2 Foreign Exchange Revaluation Gain/Loss  74.72  31.61
3 Gains on derecognition of Lease Rentals (net)  1.93  -
4 Gains on sale of Investments  -  0.00
5 Interest Income  44.02  0.66
6 Reversal of Expected Credit Loss  -  0.85
7 Keyman Insurance Maturity Proceeds  73.09  -
8 Gains on Sale of Property, Plant and Equipment  94.66  -

TOTAL 373.95  95.56

NOTE 32

Cost of Material Consumed	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Raw Materials
1 Opening Stock  -    -   
2 Add : Purchased during the year  1,81,801.63  1,10,855.16 
3 Add : Consumables  277.69  236.84 
4 Add : Labour Charges Paid  94.13  396.79 
5 Less : Closing Stock  -    -   

TOTAL  1,82,173.45  1,11,488.78 

NOTE 33

Changes In Inventories Of Finished Goods, Work In Progress And Stock In Trade	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Finished Goods
1 Opening Stock  7,934.13  7,287.51 
2 Closing Stock  2,718.99  7,934.13 

 5,215.14  (646.62)
(B) Work in Progress
1 Opening Stock  588.39  149.99 
2 Closing Stock  23,894.12  588.39 

 (23,305.73)  (438.40)
TOTAL (18,090.59)  (1,085.02)

NOTE 34
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Employee Benefits Expenses	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Salaries and wages

1  -Directors Remuneration  236.25  87.75

2  -Salaries, Wages & Bonus  1,008.89  395.79

(B) Contribution to provident and other funds

1  -Contribution to PF, ESIC and MLWF  61.79  25.80

2  -Provision for gratuity  24.99  17.02

(C) Staff welfare expenses

1  -Staff Welfare  17.86  14.42

TOTAL 1,349.78  540.78

NOTE 35

Finance Cost	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Interest expense

1  -Bank Interest on Overdraft  1,491.53  775.94

2  -Interest on Loans  179.18  167.91

3  -Interest on Packing Credit  39.35  35.32

4  -Interest on Bill Discounting  74.10  -

 1,784.16  979.16

(B) Other borrowing costs

1  -Bank charges and Processing Fees  156.09  94.93

2  -Other Expenses  1.19  0.63

 157.28  95.56

(C) Interest on Lease Finance  112.14  6.48

 112.14  6.48

TOTAL  2,053.58  1,081.20

NOTE 36

Depreciation And Amortisation Expenses			   	 (Amount ` in Lakhs)

(A) PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Depreciation on plant, property and equipment  359.69  93.84
2 Amortisation on Intangible assets  1.74  1.36
3 Depreciation on Right -of- use Asset  275.05  47.28

TOTAL  636.48  142.48

NOTE 37				  

Other Expenses		                                                                                                                                    (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Audit fees  12.00  7.20
2 Advertisement expense  12.06  7.90
3 Business Promotion expenses  22.18  27.74
4 Bonus Issue expense  -  19.19
5 Commission Expense  40.87  -
6 CSR Expenses  27.09  15.50
7 Designing Expenses  132.80  128.52
8 Exhibition Expenses  122.23  89.58
9 Factory Expenses  118.45  54.70
10 GST paid including interest and penalty  12.75  -
11 GST Written off  -  4.27
12 Hallmarking Charges  115.79  123.49
13 Insurance Expenses  5.60  4.16
14 Keyman Insurance Premium  0.24  10.56
15 Listing Fees  6.75  11.63
16 Motorcar Expenses  11.56  11.58
17 Other Expenses  77.04  49.26
18 Packing Materials  17.61  10.29
19 Power & Fuel  241.67  56.51
20 Professional Fees  160.63  84.50
21 Provision for bad and doubtful debts  2.45  -
22 Rent Expense  10.74  4.23
23 Repairs & Maintainence  71.63  20.67
24 Security Charges  71.33  11.61
25 Transport expenses  28.31  15.71
26 Travelling expenses  20.80  5.88
27 Interest on Income Tax liability  48.27  29.46
28 Loss on Sale of Shares  -  0.06

TOTAL 1,390.84  804.19

NOTE 37.1

Payments to Auditors	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) As an Auditor
1 Statutory Audit Fees  12.00  7.20
2 Other Certification Charges  0.28  0.08
3 Others  0.40  4.05

TOTAL  12.68  11.33
(Excluding GST)

NOTE 37.2

Corporate Social Responsibility

The Company has spent Rs.28.00 lakhs during the financial year (Previous Year: Rs.15.50 lakhs) as per the provisions of 
Section 135 of The Companies Act, 2013 towards Corporate Social Responsibility (CSR) activities.

(a)	 Gross amount required to be spent during the year Rs.27.09 lakhs (Previous Year Rs. 15.25 lakhs)

(b)	 Amount spent during the year:

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 On Elderly and Medical Sector  -  -
2 On education, Health, Poverty alleviation, others  28.00  15.50

(c) 	 Excess spent of Rs. 0.91 Lakhs in FY 23-24 is available for set off in succeeding financial years.
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NOTE 38.1

Other Comprehensive Income – Items That Will Not Be Reclassified To Profit And Loss	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Remeasurement of Defined Benefit Plan 3.93  (1.25)
TOTAL 3.93  (1.25)

NOTE 38.2

Other Comprehensive Income – Items That Will Be Reclassified To Profit And Loss	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024  31.03.2023
1 Fair Value of Investment in equity shares (201.36)  517.47

TOTAL (201.36)  517.47

NOTE 39

Income Tax Expenses	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Current Tax  1,435.00  645.00

2 Deferred Tax  (56.35)  (2.66)

3 Short Excess Provision for Tax  (17.93)  -

Total Tax Expenses  1,360.71  642.34

NOTE 40

Earning Per Equity Shares (EPS)	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Face Value per Equity Share 10.00  10.00

(B) Basic Earning Per Share (Rs.)

1 Net Profit after Tax as per Statement of Profit and Loss Attributable to Equity 
Shareholders  (Rs.)

 4,048.11  1,860.88

2 Adjusted weighted average number of equity shares outstanding (No.) for 
calculating Basic EPS

 115.08  107.44

3 Basic EPS (Rs.)  35.18  17.32

(B) Diluted Earning Per Share (Rs.)

1 Net Profit after Tax as per Statement of Profit and Loss Attributable to Equity 
Shareholders  (Rs.)

 4,048.11  1,860.88

2 Adjusted weighted average number of equity shares outstanding (No.) for 
calculating Diluted EPS

 115.56  107.44

3 Diluted EPS (Rs.)  35.03  17.32

NOTE 41

Income Tax	

(A) Current Tax Laibilities (Net) 	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Opening Balance  99.39  139.57
2 Add : Current Tax Provision for the year  1,435.00  645.00
3 Add/Less : Interest on Income Tax liability  48.27  29.47
4 Less : Taxes Paid  (1,421.75)  (714.64)
5  Short/(Excess) Provision for Tax  (17.93)  -
6 Closing Balance  142.97  99.39

The closing balance of current tax liability is net of advance tax and tax deducted at source.

(B) Deferred Tax Liabilities (Net)	  (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Opening Balance  350.91  223.65
2 Add/Less : Deferred Tax Charge/(Credit) to Statement of P&L  (56.35)  (2.66)
3 Add/Less : Deferred Tax Charge/(Credit) to Statement of OCI  (49.69)  129.93
4 Closing Balance  244.87  350.91

(C) Summary of Income Tax Expenses 	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
1 Current Tax  1,435.00  645.00
2 Deferred Tax  (56.35)  (2.66)
3  Short/(Excess) Provision for Tax  (17.93)  -

Total Tax Expenses  1,360.71  642.34

(D) Movement in Deferred Tax Assets & Liabilities 	 (Amount ` in Lakhs)
PARTICULARS Charge/(Credit) to 

Statement of P&L
Charge/(Credit) to OCI

31.03.2024 31.03.2023 31.03.2024 31.03.2023
1 Property Plant & Equipments and Intangible Assets  9.08  (0.45)  -  -
2 Fair Value of Non Current Investments - Financial Assets  -  -  (50.68)  130.24
3 Provision for Employee Benefits  (6.25)  (4.23)  0.99  (0.31)
4 Provision for Expected Credit Loss  (0.62)  0.21  -  -
5 Lease Rental  (28.10)  0.41  -  -
6 Interest unwinding on security deposit  (0.17)  (0.02)  -  -
7 Effect of deviation from ICDS and Valuation method u/s 

145A
 (30.30)  1.40  -  -

Total  (56.35)  (2.66)  (49.69)  129.93

(E) Taxation 	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
The income tax expenses for the year can be reconciled to the accounting profit 
as follows:

1 Profit Before Tax ( Before Exceptional Items)  5,408.83  2,503.22
applicable Tax Rate (in %) 25.17% 25.17%

2 Computed Tax Expenses  1,361.29  630.01
3 Add/(Less) Tax Effect of:

Expenses Disallowed  244.85  53.38
Additional Allowances (net)  (170.34)  (39.18)
Income taxable at lower rate  -  0.01

 74.51  14.22
4 Current tax Provision 1,435.80  644.23
5 Effective Tax Rate (in %) 26.55% 25.74%

NOTE 42

Contingent Liabilities & Commitments	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Contingent Liabilities

1 GST dispute  21.30  21.30

Note 43

Defined Benefit Plans

The Company participates in a number of defined contribution plans on behalf of relevant personnel. Any expense 
recognised in relation to these schemes represents the value of contributions payable during the period by the Company 
at rates specified by the rules of those plans. The only amounts included in the balance sheet are those relating to the prior 
months contributions that were not due to be paid until after the end of the reporting period.
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The major defined contribution plans operated by the Company are as below:

a) Provident fund

In accordance with the Employee’s Provident Fund and Miscellaneous Provisions Act, 1952 eligible employees of 
the Company are entitled to receive benefits in respect of provident fund, a defined contribution plan, in which both 
employees and the Company make monthly contributions at a specified percentage of the covered employees’ salary. 
The contributions, as specified under the law, are made to the provident fund administered and managed by Government 
of India. The Company has no further obligations under the fund managed by the GOI beyond its monthly contributions 
which are charged to the Statement of Profit and Loss in the period they are incurred. The benefi ts are paid to employees 
on their retirement or resignation from the Company.

(Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(A) Employers contribution to Provident Fund 57.43  23.04

b) Gratuity

The Company has an obligation towards gratuity, a funded defined benefit retirement plan covering eligible employees. 
The plan provides for lump sum payment to vested employees at retirement, death while in employment or on termination 
of the employment of an amount equivalent to 15 days salary, as applicable, payable for each completed year of service, 
without any payment ceiling. Vesting occurs upon completion of five years of service. The Company accounts for the 
liability for gratuity benefits payable in the future based on an actuarial valuation. The most recent actuarial valuation 
of the present value of the defined benefit obligation was carried out at March 31, 2023 by an independent actuary. The 
present value of the defined benefit obligation, and the related current service cost and past service cost, were measured 
using the projected unit credit method.

(A) Reconciliation of Opening and Closing balances of Defined Benefit Obligation (DBO)

(Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Defined Benefit obligation at beginning of year  93.26  75.21

2 Current Service Cost  18.37  12.36

3 Past Service Cost  -

4 Interest Cost  6.62  4.66

5 Actuarial   (Gains)/Losses   on Obligations - Due to Change in Financial 
Assumptions

 8.86  (4.65)

6 Actuarial   (Gains)/Losses   on Obligations - Due to Experience  (12.79)  5.90

7 Benefits paid  (0.15)  (0.22)

8 Defined Benefit obligation at year end  114.17  93.26

(B) Reconciliation of Fair Value of Plan Assets 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Fair Value of Plan Assets at start of the year  -  -
2 Contributions by Employer  0.15  0.22
3 Benefits Paid  (0.15)  (0.22)
4 Interest Income on Plan Assets  -  -

Re-measurements:
5 Return on plan assets excluding amount included in net interest on the net 

defined benefit liability/ (asset)
 -  -

6 Fair Value of Plan Assets at end of the year  -  -
7 Actual Return on Plan Assets  -  -
8 Expected Employer Contributions for the coming year  -  -

(C) Amount recognized in Balance Sheet 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Present Value of DBO  114.17  93.26
2 Fair value of Plan assets  -  -
3 Liability/ (Asset) recognised in the Balance Sheet  114.17  93.26
4 Funded Status [Surplus/ (Deficit)]  (114.17)  (93.26)
5 Of which, Short term Liability  18.13  15.19
6 Experience Adjustment on Plan Liabilities: (Gain)/ Loss  (12.79)  5.90

(D) Expenses recognised during the year 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Current Service Cost  1,837.00  1,236.00

2 Past Service Cost  -  -

3 Net Interest Cost  662.00  466.00

4 Expenses recognised in P & L  2,499.00  1,702.00

(E) Expenses recognised in Other Comprehensive Income (OCI) 	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`

1 Balance at start of year (Loss)/ Gain  (1.25)  -
2 Actuarial (Loss)/ Gain from changes in financial assumptions  (8.86)  4.65
3 Actuarial (Loss)/ Gain from experience over the past year  12.79  (5.90)
4 Re-measurements on Plan Assets  -  -

Return on Plan assets, excluding amount included in net interest on the net 
defined benefit liability/ (asset)

 -  -

5 Balance at end of year (Loss)/ Gain  2.68  (1.25)

(F) Actuarial Assumptions

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Salary Growth Rate 7% p.a. 5% p.a.

2 Discount Rate 7% p.a. 7.1% p.a.

3 Net Interest Rate on Net DBO/ (Assets) 7.1% p.a. 6.2% p.a.

4 Withdrawal Rate 15% p.a. 15% p.a.

5 Mortality IALM 2012-14 
(Ult.)

IALM 2012-14 
(Ult.)

6 Expected weighted average remaining working life  5 years  5 years

(G) Percentage Break-down of Total Plan Assets 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

1 Investment Funds with Insurance Company

Of which, Unit Linked 0.0% 0.0%

Of which, Traditional/ Non-Unit Linked 0.0% 0.0%

2 Cash and cash equivalents 0.0% 0.0%

3 Total 0.0% 0.0%
Note: None of the assets carry a quoted market price in an active market or represent the entity’s own transferable 
financial instruments or are property occupied by the entity.
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(H) Movement in Surplus/ (Deficit) 	 (Amount ` in Lakhs)

PARTICULARS  31.03.2023
`

 31.03.2022
`

1 Surplus/ (Deficit) at start of year  (93.26)  (75.21)

2 Current Service Cost  (18.37)  (12.36)

3 Past Service Cost  -  -

4 Net Interest on net DBO  (6.62)  (4.66)

5 Re-measurements gain/ (loss)  3.93  (1.25)

6 Contributions  0.15  0.22

7 Surplus/ (Deficit) at end of year  (114.17)  (93.26)

NOTE 44

Related party transactions

(A) List Of Related Parties Where Control Exists And Relationships:

PARTICULARS  Relationship
1 Darshan Chauhan  WholeTime Director
2 Mangesh Chauhan  Managing Director & CFO
3 Mahendra Chauhan  WholeTime Director
4 Darshan Chauhan HUF  HUF of Director
5 Mangesh Chauhan HUF  HUF of Director
6 Mahendra Chauhan HUF  HUF of Director
7 Pooja Haresh Shah  Company Secretary
8 Nikita Jain  Company Secretary
9 Sparkling Chains LLP  LLP in which directors are partners

10 Starmangalsutra LLP  LLP in which directors are partners
11 Sky Gold Global Inc  Subsidiary

(B) Transactions with related parties		   (Amount ` in Lakhs)

PARTICULARS  31.03.2024
`

 31.03.2023
`

(i) With Key Managerial Personnel
1 Directors Remuneration

 - Darshan Chauhan 78.75  29.25
 - Mangesh Chauhan 78.75  29.25
 - Mahendra Chauhan 78.75  29.25

2 Rent Paid
 - Darshan Chauhan 4.77  10.40
 - Mangesh Chauhan 4.77  10.40
 - Mahendra Chauhan 4.77  10.40

3 Dividend Paid
 - Darshan Chauhan  23.08  23.08
 - Mangesh Chauhan  23.24  23.24
 - Mahendra Chauhan  23.08  23.08

4 Share Warrants
 - Darshan Chauhan  91.53  -
 - Mangesh Chauhan  343.24  -
 - Mahendra Chauhan  91.53  -

(ii) With Relatives of Key Managerial Personnel
1 Dividend Paid

 - Darshan Chauhan HUF  3.21  3.21
 - Mangesh Chauhan HUF  3.21  3.21
 - Mahendra Chauhan HUF  3.21  3.21

(iii) Company Secretary & Compliance Officer
1 Salary & Bonus

 - Pooja Haresh Shah  0.51  2.40
 - Nikita Jain  2.20  -

Note: The transactions with related parties are made in the normal course of business and on terms equivalent to 
those that prevail in arm’s length transactions.

(C) Balance at the end of year	 (Amount ` in Lakhs)
PARTICULARS  31.03.2024

`
 31.03.2023

`
(i) Payable to Key Managerial Personnel
1 Remuneration Payable

 - Darshan Chauhan  1.63  1.97
 - Mangesh Chauhan  2.37  1.78
 - Mahendra Chauhan  2.37  2.00

NOTE: 45

Financial instruments
Fair values
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date, regardless of whether that price is directly observable or estimated using 
another valuation technique. In estimating the fair value of an asset or a liability, the Company takes in to account the 
characteristics of the asset or liability if market participants would take those characteristics into account when pricing 
the asset or liability at the measurement date. Fair value for measurement and/or disclosure purposes in these financial 
statements is determined on such a basis.

	 In addition, for financial reporting purposes, fair value measurements are categorized into Level 1, Level 2 or Level 3 
based on the degree to which the inputs to the fair value measurements are observable and the significance of the 
inputs to the fair value measurements in its entirety, which are described as follows:

	 Level 1: inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can 
access at the measurement date.

	 Level 2: inputs are inputs, other than quoted prices included within level 1, that are observable for the asset or 
liability, either directly or indirectly; and

	 Level 3: inputs are unobservable inputs for the asset or liability.

	 The management assessed that cash and cash equivalents, trade receivables, trade payables, bank overdrafts 
and other current liabilities approximate their carrying amounts largely due to the short-term maturities of these 
instruments.

	 The fair value of the financial assets and liabilities is included at the amount at which the instrument could be 
exchanged in a current transaction between willing parties, other than in a forced or liquidation sale. The following 
methods and assumptions were used to estimate the fair values:

•	 Long-term fixed-rate and variable-rate receivables/borrowings are evaluated by the Company based on 
parameters such as interest rates, specific country risk factors, individual creditworthiness of the customer and 
the risk characteristics of the financed project. Based on this evaluation, allowances are taken into account for 
the expected credit losses of these receivables.

•	 The fair values of the quoted notes and bonds are based on price quotations at the reporting date. The fair 
value of unquoted instruments, loans from banks and other financial liabilities, obligations under finance 
leases, as well as other non-current financial liabilities is estimated by discounting future cash flows using 
rates currently available for debt on similar terms, credit risk and remaining maturities. In addition to being 
sensitive to a reasonably possible change in the forecast cash flows or the discount rate, the fair value of the 
equity instruments is also sensitive to a reasonably possible change in the growth rates. Management regularly 
assesses a range of reasonably possible alternatives for those significant unobservable inputs and determines 
their impact on the total fair value.

•	 The fair values of the Company’s interest-bearing borrowings and loans are determined by using DCF method 
using discount rate that reflects the issuer’s borrowing rate as at the end of the reporting period.

NOTE: 46
Financial risk management objectives and policies:
The Company’s principal financial liabilities comprise loans and borrowings, trade and other payables. The main purpose 
of these financial liabilities is to finance the Company’s operations and to provide guarantees to support its operations. The 
Company’s principal financial assets include loans, trade and other receivables, and cash and cash equivalents that derive 
directly from its operations. The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior 
management oversees the management of these risks providing an assurance that the Company’s financial risk activities 
are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in 
accordance with the Company’s policies and risk objectives. It is the Company’s policy that no trading in derivatives for 
speculative purposes may be undertaken. The Board of Directors reviews and agrees policies for managing each of these 
risks, which are summarized below.
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(A)	 Financial risk management

	 The management of the company is responsible for overseeing the Risk Management Framework for developing 
and monitoring the Company’s risk management policies. The risk management policies are established to ensure 
timely identification and evaluation of risks, setting acceptable risk thresholds, identifying, and mapping controls 
against these risks, monitor the risks and their limits, improve risk awareness and transparency. Risk management 
policies and systems are reviewed regularly to reflect changes in the market conditions and the Company’s activities 
to provide reliable information to the Management and the Board to evaluate the adequacy of the risk management 
framework in relation to the risk faced by the Company.

	 The risk management policies aim to mitigate the following risks arising from the financial instruments:

	 Market risk

	 Credit risk; and

	 Liquidity risk

(B)	 Market risk

	 Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 
changes in the market prices. The Company is exposed in the ordinary course of its business to risks related to 
changes in foreign currency exchange rates, commodity prices and interest rates.

	 The Company seeks to minimize the effects of these risks by using derivative financial instruments to hedge risk 
exposures. The use of financial derivatives is governed by the Company’s policies approved by the Board of Directors, 
which provide written principles on foreign exchange risk, interest rate risk, credit risk, the use of financial derivatives 
and non-derivative financial instruments, and the investment of excess liquidity. Compliance with policies and 
exposure limits is reviewed by the Management and the internal auditors on a continuous basis. The Company does 
not enter into or trade financial instruments, including derivatives for speculative purposes.

(C)	 Foreign currency risk management
	 The Company’s functional currency is Indian Rupees (INR). The Company undertakes transactions denominated in 

foreign currencies; consequently, exposure to exchange rate fluctuations arise. Volatility in exchange rates affects 
the Company’s revenue from export markets and the costs of imports, primarily in relation to raw materials. The 
Company is exposed to exchange rate risk under its trade and debt portfolio.

	 Adverse movements in the exchange rate between the Rupee and any relevant foreign currency result’s in increase 
in the Company’s overall debt position in Rupee terms without the Company having incurred additional debt and 
favourable movements in the exchange rates will conversely result in reduction in the Company’s receivables in 
foreign currency. In order to hedge exchange rate risk, the Company has a policy to hedge cash flows up to a specific 
tenure using forward exchange contracts and options. In respect of imports and other payables, the Company hedges 
its payables as when the exposure arises. Short term exposures are hedged progressively based on their maturity.

	 All hedging activities are carried out in accordance with the Company’s internal risk management policies, as approved 
by the Board of Directors, and in accordance with the applicable regulations where the Company operates. The 
company has entered into currency swap transaction during the year.

	 The carrying amounts of the Company’s monetary assets and monetary liabilities at the end of the reporting period 
are disclosed in Note 46

(D)	 Credit risk management:
	 Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to 

the Company. Credit risk encompasses both, the direct risk of default and the risk of deterioration of creditworthiness 
as well as concentration risks. The Company has adopted a policy of only dealing with creditworthy counterparties 
and obtaining sufficient collateral, where appropriate, as a means of mitigating the risk of financial loss from defaults.

	 Company’s credit risk arises principally from the trade receivables, loans, cash & cash equivalents and financial 
guarantees.

	 Trade receivables
	 Customer credit risk is managed centrally by the Company and subject to established policy, procedures and control 

relating to customer credit risk management. Credit quality of a customer is assessed based on an extensive credit 
rating scorecard and individual credit limits defined in accordance with the assessment.

	 Credit risk on receivables is also mitigated by securing the same against letters of credit and guarantees of reputable 
nationalized and private sector banks. Trade receivables consist of many customers spread across diverse industries 
and geographical areas with no significant concentration of credit risk. The outstanding trade receivables are 
regularly monitored, and appropriate action is taken for collection of overdue receivables. The company has also 
taken insurance cover of trade receivable exposure to mitigate credit risk.

	 An impairment analysis is performed at each reporting date on an individual basis for major clients. In addition, many 
minor receivables are grouped into homogenous groups and assessed for impairment collectively. The calculation is 
based on exchange losses historical data.

	 The ageing analysis of trade receivables as of the reporting date is as follows:

(Rs. In lakhs)
Ageing of trade receivables As at March 31, 2024 As at March 31, 2023
Within the credit period 8,272.24 4,712.01
0 - 180 days past due 1,954.19 1,997.18
More than 180 days past due 18.06 21.32
Total Trade Receivables 10,244.49 6,730.51

	 Reconciliation of loss allowance provision for Trade Receivables:

(Rs. In lakhs)
Particulars As at March 31,2024 As at March 31,2023
Balance as at the beginning of the year 27.10 27.95
Impairment losses recognised in the year based on lifetime expected 
credit losses

2.45 -

Amounts written off during the year as uncollectible - -
Amounts reversed during the year - 0.85
Amounts recovered during the year - -
Balance at the end of the year 29.55 27.10

	 Cash and cash equivalents

	 Credit risks from balances with banks and financial institutions are managed in accordance with the Company policy.

	 In addition, the Company is exposed to credit risk in relation to financial guarantees given to banks and other 
counterparties. The Company’s maximum exposure in this respect is the maximum amount of the Company would 
have to pay if the guarantee is called upon.

(E)	 Liquidity risk management

	 Liquidity risk refers to the risk of financial distress or extraordinary high financing costs arising due to shortage of 
liquid funds in a situation where business conditions unexpectedly deteriorate and requiring financing. The Company 
requires funds both for short term operational needs as well as for long term capital expenditure growth projects. The 
Company generates sufficient cash flow for operations, which together with the available cash and cash equivalents 
and short term investments provide liquidity in the short-term and long- term. The Company has established an 
appropriate liquidity risk management framework for the management of the Company’s short, medium and long-
term funding and liquidity management requirements. The Company manages liquidity risk by maintaining adequate 
reserves, banking facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash 
flows, and by matching the maturity profiles of financial assets and liabilities.

	 The table below summarizes the maturity profiles of the company’s financial liabilities based on contractual 
undiscounted payments:

	 Year ended 31st March 2024						      (Amount ` in Lakhs)

Particulars On 
Demand

Less than 
3 months

3 to 12 
months

1 to 5 
years

>5 years Total

Borrowings (Other than Lease Liabilities) 27,418.64 - 693.92 1,762.72 - 29,875.28
Lease Liabilities - 53.72 168.56 908.16 - 1130.44
Trade Payables - 406.08 27.25 - - 433.33
Total 27,418.64 459.80 889.71 2670.88 - 31,439.03

	 Year ended 31st March 2023						      (Amount ` in Lakhs)

Particulars On 
Demand

Less than 
3 months

3 to 12 
months

1 to 5 
years

>5 years Total

Borrowings (Other than Lease Liabilities) 12,852.60 - 261.90 1,478.14 - 14,592.64
Lease Liabilities - 13.74 33.78 3.74 - 51.26
Trade Payables - 139.70 8.10 - - 147.80
Total 12,852.60 153.44 303.78 1,481.88 - 14,791.70
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	 Collateral

	 The Company has pledged part of its trade receivables, short term investments, cash and cash equivalents and all 
current assets to fulfil certain collateral requirements for the banking facilities extended to the Company. There is 
obligation to return the securities to the Company once these banking facilities are surrendered.

	 Capital management

	 For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all 
other equity reserves attributable to the equity holders of the parent. The primary objective of the Company’s capital 
management is to maximize the shareholder value.

	 The Company manages its capital structure and adjusts in light of changes in economic conditions and the requirements 
of the financial covenants. To maintain or adjust the capital structure, the Company may adjust the dividend payment 
to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using a gearing 
ratio, which is net debt divided by total capital plus net debt. The Company’s policy is to keep the gearing ratio 
between 30% and 75%. The Company includes within net debt, interest bearing loans and borrowings, less cash, and 
cash equivalents, excluding discontinued operations.

	 The Company monitors its capital using gearing ratio, which is net debt divided to total equity. Net debt includes, 
interest bearing loans and borrowings less cash and cash equivalents, bank balances other than cash and cash 
equivalents and current investments. Company’s gearing ratio at the end of the reporting period is as follows:

									          (Amount Rs. in lakhs)
Particulars 31.03.2024 31.03.2023
Long Term Borrowings 1,762.72 1,478.14
Current maturities of long-term debt 693.92 261.90
Short Term Borrowings 27,418.64 12,852.60
Less: Cash and Cash Equivalent (1,335.82) (1838.15)
Less: Bank balances other than cash and cash equivalent (6,340.00) -
Net Debt 22,199.46 12,754.49
Total Equity 24,411.71 9,813.45
Capital and Net Debt 46,611.17 22,567.94
Gearing Ratio 47.63% 56.52%

 In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it 
meets financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. 
Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have 
been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current period.

No changes were made in the objectives, policies or processes for managing capital during the years ended 31st March, 
2024 and 31st March, 2023.

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based 
on quoted prices in active markets, their fair value is measured using valuation techniques including the DCF model. The 
inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of 
judgement is required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit 
risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial instruments.

NOTE 47

Ratios
Sr 

No.
Ratios Numerator Denominator Current 

Year
Previous 

Year
%

Variance
1 Current ratio (in 

times)
Total current assets Total current liabilities  1.47  1.29 13.93%

2 Debt-equity ratio 
(in times)

Total Debt (Borrowing + 
Lease Liability)

Shareholder's Equity  1.27  1.49 -14.88%

3 Debt service 
coverage ratio (in 
times)

Earning for Debt Service 
= Net Profit after taxes 
+ Non cash operating 

expenses

Debt service = Interest & 
Lease payments + Principal 

repayments

 13.41  8.53 57.17%

4 Return on equity 
ratio (in %)

Net Profit After Tax Average Shareholders Equity  23.66  21.28 11.15%

5 Inventory turnover 
ratio (in times)

Cost of Goods Sold Average Inventory  9.46  13.94 -32.12%

Sr 
No.

Ratios Numerator Denominator Current 
Year

Previous 
Year

%
Variance

6 Trade receivables 
turnover ratio (in 
times)

Revenue from operations Average trade receivables  20.63  20.88 -1.17%

7 Trade payables 
turnover ratio (in 
times)

Net Purchases Average trade payables  625.69  768.30 -18.56%

8 Net capital 
turnover ratio (in 
times)

Revenue from operations Average working capital (i.e. 
Total current assets less Total 

current liabilities)

 18.99  27.86 -31.83%

9 Net profit ratio (in 
%)

Net Profit After Tax Revenue from operations  2.32  1.61 43.80%

10 Return on capital 
employed (in %)

Earnings before Interest 
and Taxes

Capital employed = Tangible 
Networth+ Total Debt + 
Deferred Tax Liability

 13.69  14.48 -5.50%

11 Return on 
investment (in %)
(a) On Equity 
Instruments

Dividend Income + Gain/
Loss on Investments

Average Value of Investments in 
Equity Instuments

 58.38  76.79 -23.97%

Remarks:
1	 Debt service coverage ratio is increased due to increase in earnings.

2	 Inventory Turnover Ratio is decreased as company has high inventory levels during the year s compared to previous 
years.

3	 Net capital turnover ratio has decreased due to increase in turnover.

4	 Net Profit Ratio is increased as compared to previous year as Net profit from operational activities increased during 
the year.

NOTE 48

Financial Instruments

(A) Accounting Classification and Fair Value 	 (Amount ` in Lakhs)
Financial Assets / Financial Liabilities  As at 31st March 2024  As at 31st March 2023

 FVTOCI  Amortised Cost  FVTOCI  Amortised Cost
(i) Financial Assets
1 Non Current Investments  9,055.08  -  6,825.78  -
2 Trade Receivables  -  10,214.95  -  6,703.41
3 Cash & Cash Equivalents  -  1,335.82  -  1,838.15
4 Loans  -  12.90  -  15.61
5 Other financial assets  149.57  -  111.55

(ii) Financial liabilities
1 Borrowings  -  29,875.28  -  14,592.64
2 Lease Liabilities  -  1,130.44  -  51.26
3 Trade Payable  -  433.33  -  147.80
4 Other Financial Laibilities  -  2,113.45  -  44.80

The Company has disclosed financial instruments such as cash and cash equivalents, other bank balances, trade receivables, 
loans, Borrowings and trade payables at carrying value because their carrying amounts are a reasonable approximation of 
the fair values due to their short-term nature.

(B) Fair Value Measurements hierarchy 	 (Amount ` in Lakhs)

 Financial Assets / Financial 
Liabilities

 As at 31st March 2024  As at 31st March 2023
 Quoted Price 

in Active 
Market
(Level 1)

 Significant 
Observable 

Inputs
(Level 2)

 Significant 
Unobservable 

Inputs
(Level 3)

 Quoted Price 
in Active 
Market
(Level 1)

 Significant 
Observable 

Inputs
(Level 2)

 Significant 
Unobservable 

Inputs
(Level 3)

 (i)  Financial Assets
1  Non Current Investments  9,055.08  -    -    6,825.78  -    - 
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NOTE 49

Foreign Currency Exposure 	 (Amount ` in Lakhs)

Particulars As at March 
31, 2024

As at March 
31, 2023

(A) USD Currency:
1 Financial Liabilities

In USD  -  534,903
Equivalent In ` lakhs  -  440.12

2 Financial Assets
In USD  1,152,376  383,679
Equivalent In ` lakhs  960.74  315.69

NOTE 50

Security of Net Current Assets against borrowings

Reconciliation between Net Current Assets as per Quarterly statement filed with the Bank and Current Assets as per Books 
of accounts					   

Particulars June, 2023 September, 
2023

December, 
2023

March, 
2024

Net Current Assets as per Quarterly Return filed 
with Bank

 18,178.54  18,725.20  27,760.53  35,299.26

Add:
Valuation Difference  -  905.59  912.87  1,095.47
Less:
Valuation Difference  262.26  -  -  -
Current Assets as per Books of Account  17,916.29  19,630.79  28,673.40  36,394.73

NOTE 51

Leases

The Company adopted Ind AS 116 “Leases” and applied the standard to the lease contracts using the modified retrospective 
method. Consequently, the Company recorded the lease liability at the present value of the lease payments discounted at 
the incremental borrowing rate and the right of use asset at value equal to the lease liability subject to the adjustments for 
prepayments and accruals. The weighted average incremental borrowing rate of 9% has been applied to lease liabilities 
recognised in the Balance Sheet at the date of initial application. Interest on lease liabilities is ` 112.14 Lakhs for the year.

The Company has lease contracts for Factory premise rented in Navi Mumbai. They have a lease term of 5 years.

The Company’s obligations under its leases are secured by the lessor’s title to the leased asset. The Company is restricted 
from assigning and subleasing the leased assets and some contracts require the Company to maintain premises in good 
state. The lease contract include extension and termination options which are further discussed below.

The Company  applies the ‘short-term lease’ recognition exemptions for leases whose term is 12 months or less.

Terms of Cancellation and Escalation

The Leases are cancellable by giving one month notice by either parties and these does not carries any escalation.

(A) Leases as lessee

(i) The movement in Lease liabilities during the year 	 (Amount ` in Lakhs)

Particulars  31.03.2024
`

 31.03.2023
`

Opening Balance  51.26  86.40
Additions during the year  1,269.92  13.78
Derecognised during the year  29.26  -
Finance costs incurred during the year  112.14  6.48
Payments of Lease Liabilities  273.63  55.40
Closing Balance  1,130.44  51.26

(ii) The carrying value of the Rights-of-use and depreciation charged during the year : 	 (Amount ` in Lakhs)

Particulars  31.03.2024
`

 31.03.2023
`

Opening Balance  48.39  81.89 
Additions during the year  1,269.92  13.78 
Lease Expired/ Retirerd  (27.32)  -   
Depreciation charged during the year  (275.05)  (47.28)
Closing Balance  1,015.94  48.39

(iii) Amount Recognised in Statement of Profit & Loss Account during the Year 	 (Amount ` in Lakhs)

Particulars  31.03.2024
`

 31.03.2023
`

Depreciation expense of right-of-use assets  275.05  47.28
Interest expense on lease liabilities  112.14  6.48
Expense relating to short-term leases (included in other expenses)  10.74  4.23

TOTAL  397.94  58.00

(iv) Amounts recognised in statement of cash flows 	 (Amount ` in Lakhs)

Particulars  31.03.2024
`

 31.03.2023
`

Total Cash outflow for Leases  161.49  48.91 
TOTAL  161.49  48.91

(v) Maturity analysis of lease liabilities	  (Amount ` in Lakhs)

Particulars  31.03.2024
`

 31.03.2023
`

Maturity Analysis of contractual undiscounted cash flows
Less than one year  222.28  47.52
One to five years  908.16  3.74
More than five years  -  -
Total undiscounted Lease Liability  1,130.44  51.26

(vi) Balances of Lease Liabilities 	 (Amount ` in Lakhs)

Particulars  31.03.2024
`

 31.03.2023
`

Non Current Lease Liability  908.16  3.74 
Current Lease Liability  222.28  47.52 
Total Lease Liability  1,130.44  51.26 

NOTE 52

The Company is primarily engaged in the business of manufacture of gold jewellery which in the context of Indian Accounting 
Standard (Ind AS) 108 on Operating Segments constitutes a single reportable segment. The relevant information regarding 
secondary segment reporting (by geographical segment) is presented as follows:

(Amount ` in Lakhs)

Particulars  31.03.2024
`

 31.03.2023
`

Local Sales  1,63,183.24  1,11,396.32 
Export Sales  10,645.09  3,533.26 

 1,73,828.33  1,14,929.58
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NOTE 53
The Company has a process whereby periodically all long term contracts (including derivative contracts) are assessed for 
material foreseeable losses. At the year end, the Company has reviewed and there are no long term contracts for which 
there are any material foreseeable losses. The Company has ensured that adequate provision as required under any law/
accounting standards for material foreseeable losses on derivative contracts has been made in the books of accounts.
NOTE 54
Disclosure Of Transactions With Struck Off Companies
The Company did not have any material transactions with companies struck off under section 248 of the Companies Act, 
2013 or section 560 of the Companies Act, 1956 during the financial year.
NOTE 55
No transactions to report against the following disclosure requirments as notified by MCA pursuant to amended 
schedule III :
(a) 	 Crypto Currency or Virtual Currency
(b) 	 Benami Property held under Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder
(c) 	 Registration of charges or satisfaction with Registrar of Companies
(d) 	 Relating to borrowed funds:

i. 	 Wilful defaulter
ii. 	 Utilisation of borrowed funds & share premium
iii. 	 Discrepancy in utilisation of borrowings

(e) 	 The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign 
entities (Intermediaries) with the understanding that the Intermediary shall:
(i) 	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 

behalf of the company (Ultimate Beneficiaries) or
(ii) 	 provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(f) 	 The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) 
with the understanding (whether recorded in writing or otherwise) that the Group shall:
(i) 	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 

behalf of the Funding Party (Ultimate Beneficiaries) or
(ii) 	 provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(g) 	 The Company does not have any such transaction which is not recorded in the books of accounts that has been 
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, 
search or survey or any other relevant provisions of the Income Tax Act, 1961

NOTE 56
The figures for the comparative periods have been regrouped wherever necessary, to conform to the current year’s 
classification.

For V J SHAH & CO. FOR AND ON BEHALF OF THE BOARD
Chartered Accountants
FRN. : 109823W

NIRAV MALDE MANGESH CHAUHAN MAHENDRA CHAUHAN
(PARTNER) (MANAGING DIRECTOR & CFO) (WHOLE-TIME DIRECTOR)
MEMBERSHIP NO. : 152425 DIN: 02138048 DIN: 02138084

NIKITA JAIN
PLACE : MUMBAI (COMPANY SECRETARY)
DATE  : 30th May, 2024 (ICSI M. No.: A71411)
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