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lndependent Auditor's Report on Audited standalone Quarterly Financial Results and Year
to Date Results of the company Pursuant to the Regulation 33 of the sEBl (Listing
Obligations and Disclosure Requirements) Regutations, 2015

TO THE BOARD OF DIRECTORS OF
PAUL MERCHANTS Llli{ITED

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone financial results of Pau[ Merchants Limited
(the company) for the quarter ended 31't March, 2025 and the year to date resutts for the
period from 0'l't Aprit, 2024 to 3'ls'March, 2025 attached herewith, being submitted by the
company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obtigations and
Disctosure Requirements) Regutations, 2015, as amended ("Listing Regulations").

ln our opinion and to the best of our information and according to the explanations given to
us these standatone financial results:

It.

are presented in accordance with the requirements of Regulation 33 of the Listing
Regutations in this regard; and
give a true and fair view in conformity with the recognition and measurement
principtes laid down in the lndian Accounting standards ("lnd A5") and other
accounting principtes generalty accepted in lndia, of the net profit and other
comprehensive income and other financial information for the quarter ended 31't
A{arch, 2025 as wetl as the year to date results for the period from 01't Apnl,2024
to 315t March, 2025.

Basis for Opinion

O![tl OIic. I
l-L, 3rd Floor, 4't72-73,
tharat Ram Road, 23, Darya Ganj,
New Delh;. Phone i 01t-2328O071

Ambde O{ico :

179, Bank Road, Ambala Cantt.
Telefax : +91 , 171- 4003607

CHARTEREO A'COUNTANTS
SCO 823-824. tst Boor, Sector 22,A,
Chandi8arh, Phone : 0172-46446Oj.

We conducted our audit in accordance \/ith the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 (the Act). Our responsibitities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the
Stondolone Finonciol Resulfs section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia
together with the ethical requirements that are retevant to our audit of the financial resutts
under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have
futfitted our other ethica[ responsibi tities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion. Our opinion is not modified in respect of this
matter.
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lAanagement's Responsibilities for the Standalone Financial Results

These standalone financial resutts have been prepared on the basis of the standatone financial
statements.

The Company's Management and Board of Di rectors are responsible for the preparation of
these financial resutts that give a true and fair view of the net profit, other comprehensive
income and other financia[ information in accordance with the recognition and measurement
principtes laid down in lndian Accounting Standards (|ND-AS) prescribed under Section 133 of
the Act read with relevant rules issued thereunder and other accounting principtes generally
accepted in lndia and in comptiance with Regulation 33 of the Listing Regutations. This
responsibility also inctudes 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 irregutarities; selection and apptication of appropriate accounting
policies; making judgments and estimates that are reasonabte and prudent; and design,
imptementation and maintenance of adequate internal financiat controts that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the standalone financial results that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

ln preparing the standatone financia[ results, the Management and Board of Directo6 are
responsible for assessing the Company's ability to continue as a going concern, disclosing, as
appticabte, matters retated to going concern and using the going concem basis of accounting
untess the Board of Directors either intends to liquidate the Company or to cease operations,
or has no reatistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financiat
resutts as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that inctudes our opinion. Reasonable assurance is a high [eve[ of
assurance, but is not a guarantee that an audit conducted in accordance with SAs wit[ always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individuatty or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these standalone
financiaI results.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professionaI skepticism throughout the audit.
We also:

ldentify and assess the risk of material misstatement of the standatone financial
resutts, whether due to fraud or error, design and perform audit procedures responsive
to those risk, 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 invotve cotlusion,
forgery, intentionaI omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal controt relevant to the audit in order to design
audit procedures that are appropriate in the circumstances.

Evaluate the overatl presentation, structure and content of the standalone financial
results, inctuding the disclosures, and whether the financial resutts represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
ptanned scope and timing of the audit and significant audit findings, inctuding 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 ethica[ requirements regarding independence, and to communicate with them a[[

LT
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Evaluate the appropriateness of accounting poticies used and the reasonabteness of
accounting estimates and related disclosures in the standatone financial resutts made
by the Management and Board of Directors.

Conclude on the appropriateness of the Management and Board of Directors' 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 abitity to continue as a going concern. lf we conctude that a
material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the financial results 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 concem.

Materiatity is the magnitude of misstatements in the Annual Standalone Financial Resutts
that, individual[y or in aggregate, makes it probable that the economic decisions of a
reasonabty knowledgeable user of the Annual Standalone Financiat Resutts may be influenced.
We consider quantitative materiality and qualitative factors (i) in planning the scope of our
audit work and in evaluating the resutts of our work; and (ii) to evaluate the effect of any
identified misstatements in the Annuat Standalone FinanciaI Resutts.



Other

a)

l atters

We draw attention to amounts reported by the company as extraordinary items in
the statement of profit and loss for the year ended 31" March 2025 out of which Rs.
1,25,20,0001- retates to penalties levied under the Foreign Exchange Management Act,
1999 (FEi A). As per facts, Directorate of Enforcement, Chandigarh had issued a Show
cause Notice dated 28.02.2024 in relation to 1'138 overseas remittance transactions
processed by certain branches of the Company during the period from 06.09.2017 tilt
01.08.2018, ln response, the Company and its Principa[ Officer had fited separate
compounding applications with RBI on 16.04.2024. The compounding apptication fited
by principal officer was disposed vide compounding order dated January 17,2075 as
per which RBI advised to deposit compounding amount of Rs.1L40 Lakhs and same was
deposited by the company on 23.01.2025. Further, in response to the compounding
application fited by the Company, RBI advised that the Company being an Authorised
Person, the matter shal[ be dealt with under Section 11(3) of FEMA, 1999. Accordingly,
RBI vide its order dated 23.01.2025 had imposed a penatty of Rs. '1,13,80,000/- u/s
11(3) of FEilA and the same was deposited by the company on24.01,2025. As informed
to us, after deposition of such penalties, the company has submitted an application to
the Directorate of Enforcement, Chandigarh and prayed for dropping of the
Adjudicating proceedings since the matter in question stands adjudicated by RBI with
respect to both the Company as we[ its Principat Officer. However, such apptication
remains pending to be disposed of by the Directorate of Enforcement as of date of our
report.

The above remarks are on the basis of explanations provided to us by the management
and records examined by us however our opinion on the accompanying financial results
are not modified to this extent.

b) The Statement inctudes the resutts for the quarter ended A,larch 31, 1025 being the
batancing figure between the audited figures in respect of the futt financial year
ended March 31,2025 and the pubtished unaudited year to date figures up to the third
quarter of the current financia[ year which were subject to limited review by us.

rn
O)

retationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards
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I The Audited standalone financial results for the Quarter and FinancialYear ended Mardr 31,2025 are pr€pared in accordance wilh the lndian Accounting Standards (lnd-

A5) as pressibed under SecDon 133 of the Companies Ac! 2013 read with Rule 3 of the Companies (lndian Accounting Stan&rds) Rules, 2015 and Companies (lndian

Accounting Standards) Amendment Rulet 2016.

2 The above Audited Standalone financial results along with Se8mentwise r€sults for the Qua.ter and financialYear €nded Ma.ch 31,2025 were reviewed and

recommended by the Audit Committee in its meeting held on 2ffi5-2025. The same have been approved and taken on .ecord by the Eoard of Dir€ctors of th€ Company

in their me€ting h€ld today i-e.26.05-2025.

3 ]he Statutory Audito.s of the Company have carried out the Audit of the above Standalone tinancial Results in terms of Regulation 33 oI SEBI (tjstjng Obligatjons and

Disclosure Requirementsl Re8ulations, 2ol5 (ListinS Regulations)for the Quarterand FinancialYear ended March 31,2025, on which th€yhave not expressed any

reservation or qualification. Ihe Statutory Auditors have subjected th€mselvestotie peerreview process of lnstitute of Chartered Accountants ot lndia and hold a valid

certificate issued by the Peer Revi€w Board of the lnstitute ofChanered Accountants oflndia.

4 Segment reporting is done in accordance with lnd-as-108 and Segmentwise reporu are enclosed.

5 There are no dranBes in accounting policies of the company during the period under r€view.

6 rn .esponse to the scN dated 28102/2024 issued by Directorate of Enfor.€m€nt, chandiSarh in relation to 1138 overseas remittance transactions processed by few of
company's branches duringthe period from 05.09.2017 til|01.08.2018, the Company and its PrincapalOfficer had rjled separate compounding applications witfi RBlon

16.04.2024- ln response to the applicatjon filed bythe Prin.ipal Officer, RBlvide itr compounding order dated January 17,2025 advised to deposit compounding amount

ofRs.11.40 takhs, which has been deposited onJanuary 23,2025. ln response to the compounding application liled by the Company, RSladvised thatthe Companybeing

an Autioris€d Person, t}|e matter shall be dealt with under Section 11{3) offEMA 1999. Accordingly, RBlvide it5 order dated 23-01.2025 imposed a penalty of fu.
1,13,80,000/- u/s 1r{3)of FEMA which has been d€posited on 24.01.2025.Duringthe reported period ,Both the amount recorded under Exceptional item. The company
has akeadysobmitted itsapplication to the Directorate ofEnforcement, Chandigarh to drop the Adjudicating proceedings as the matter in quenion stands adjudicated
by Rglwith respect to bo$ theCompany aswellits Principal Offfc€r.

7 The RBI has imposed a p€nalty of Rs.70000/- (Rupees Seventy nrousand only)on the Company for violation of inst.ridion of Para 18{i)and 18{ii}ofSectjon V ofthe
Master Direcljon on Money ChangingActivities dat€d January 1, 2016 aod Para 8la)liv) of Maste, Oirection on KYC 2016 dated Eebniary 25, 2015, vide its order dated
20.12.2024 for not being able to produce the copi€s ofConcurent Audit r€port! in resped of Surat branch ofthe Company for the period from June 2015 to Oecember

2015.Which was deposited on 27.12.2024.The amount has been recorded under Exceptionalitem.

e Previous period Figures hav€ be€n regrouped/reclassified and rearranged wherever necessary to m ake them comparable with current period figures.

9 T}le Chief FinancialOffrcer and Managing Director of the Company have certified in terms of Regulation 33(2)(a)of SESI (Usting Obliganons aod Disdosure Requirementsl
Regulations, 2015 that the above financial Results do not contain any fals€ or misleading rtatement or ffgures and do not omit any mat€rial tecl which may make the
statement5 or figures contained therein, misleading.

10 There are no material adjustments made in the results of this Quarrer which pertain to th€ earlier periods.

11 The figurer for the quarter end€d 31.03-2025 are th€ balancinS figures between the audited figures in r€spect of the full financial year and the publish€d figures of tie
nine months ended 31.12.2024 which were subied to lamited review by the Statutory Auditors of the Company.

12 Statem€nt of assets and Uabilities as on 31.03.2025 and Cash flow Statement for the Financial year ended 31.03-2025 are attached herewith

13 I1'e Audited standalone Financial Results for Quaner and FinancialYear ended March 31,2025 are available oo thewebsite of BSt Limired at http://www.bseindia.com
and on the website o, the Company at httpi//www.paulme.chants.net

14 The Company has not engaged in any fund raising activity duringthe rep
Regulations is not applicable.

orting Quarter and year€nded M oning under Regulation

the Board

Dated: 26.0s.2025
Chiet

DIN:00077230
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STGMTNT WISE REVEIIUE, RESUI-TS AI'IO CAPITAL TMPLOYED UNDER RTGULATION 33 OF THE LISTII{G RIGULATIOT{S

STATEMENT OF STANDALONE SEGMENT RESULTS FOR THE QUARTER ATl D YEAR ENDED 31.03.2025
(Rs.ln hkhsl

Previous Year

ended 31.03.2024

Pre.eding 3
Months Ended

21.12.20?4

Corresponding 3

Months Ended

31.03.2024 in the
previous Yeat

Year to Date

Flgures fo. the
Perlod ended
3r.03.2025

PARTICULARS
Three Months

Ended 31.03.2025
Sr. No

Audited AuditedAudited Un.udited Audited

1

57,609.66

190.51

E,61

74,718.01

197.78

9.11

85,188.69

155.10

7 _44

112,069.60

751.82

16.41

64,591.$

554.26

18.04

(a)

tb)

(c)

It{et lale/incomr ftom ea.h r€tm€d )

S€gmeflt - Forex

S€gmenr - Travel

Segment - iloney Transfe.

332,857.84 650,144.76Total 57,808.78 74,925-O2 85,351.44

{a)

(b)

(c)

Less: lnter S€gment Revenue

Segment - Forer

Segment ' Travet

Segment-lon€yTrande.
332,E57.E4 650, r84.75Net saler4ncome From Oper.tioni 57,808.78 71,925.O2 85,151.44

2

(a)

(b)

lc)

s.ri:nt R.ull3 lProftX+)/ 1.65 (-) b.Io.! Er rd Lt rcn
ftorn Eian sagrEnt)
gegment - Forer

gegment - Travel

S€3ment - lion€y Transfer

,r55.91

16.(h

2.93

n,u
2.-J2

t.15

84.09

.5.12

0.58

-56.E0

5.U

12.07

1,61,{.91

-20.r6

14.65

Total -136.94 -72.17 -8E.62 -38.88 1,629.41

i)

ii)

Less:

lnterest
Other Un.attocable Expenditure net off
add:

Un.allocable income 444.0?

25.39

2't1.71

451.24

t0.20
295.57

790.17

40.88

292.00

1,867.r8

122.98

E81.21

2,819.37

171.48

761.55

Tol.l P.ofit Before Tar 67 -97 53.10 368.67 824.04 3,513.77

3

{a)
(b)

(c)

(d)

Segment Assets
S€gment - Forex

Se8ment ' Travet

Segment . Lloney Transfet

Unaltocated Assets 49, r 86.86

3,557.39

465.89

49,294.y

1,218.50

619. r6

50,894.08

2,711.@
699.20

49,186.86

3,557.39

465.89

50,894.08

2,711.09

699.20

Total 53,210. r l 53,152.19 54,304.37 51,210.r 3 54,3(X.37

4
(a)

1b)

(c)

(d)

Segment Liabilities
S€gment - Forex

Segment - Travel

Seqmenl - ll,loney Transfer

Unatto(ated Liabititie5 2,190.99

2,702.@

121.U

2,26t.18

7,498.18

242.74

1,718.10

2,4a4.97

454.N

2,190.99

1,702.@

12r.64

1,738.10

2,!a4.97
454.90

Total 5,O14.72 5,0O4.20 6,677.94 5,O14.72 6,677.98

5

{a)

(b)

(c)

(d)

(e)

Capltal Employed
(Segment assets - Segment Liabititi6)
Segment - Forex

Segment - Travel

Segment - A oney Iransfer

Unatlo<ated Assets

Unatloc.ted t-iabilittes

49,186.86]

2,190.991

855.10

344.25

740.22

376.42

49.291.y

2,261.r8

216.11

244.79

50,894.08

1,738.r0

855.10

344.25

49, r85.86

2,r90.99

226.12

244.29

50,894.08

1,7t8.10

Total ,4193.41 44,M7.99 47,626.3' 44,195.41 47,626.39

iod fi
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Statement of Standalone Assets & Liabilities
(Rr. in lakhs)

As at 31st March, 2025 As at 31st March, 2024

Audited

ASSETS
(1) Non-Current Assets

6,037.20

41.51

2r,564.02

a)

b)
c)

d)
e)

0
s)

(h)

(i)

lj)

Property, Plaht and Equipment
Capital Work in Progress
Investment Property
GoodY{ill
Other Intangible assets
Intangible Assets Uoder Development
Biological Assets other than bearer plants

Rnancial Assets
i) Investments
ii) Trade Receivables
iii) Loans
iv) Othe6

Deferred Tax Assets (Net)
Other Non-Current fusets

24,O45-39

6,O74.35
2t.25

56.25
o,75

53. t6
214.88

(2)

Inventories
Financial Assets

i) Inveslments
ii) Trade Receivables
iii)Cash and cash equivalents
iv) Bank Bal.nce Other than iji above
v) Loans

vi) Others
Current Tax Ass€ts ( Net)
Other Current Assets

224.04
515.84

t,733.62
r,739.t2

16,685.00
308.07
597.24
86.17

854.97

2,167.93
510.26
977.49

t,2r4.tt
18,990.52

543.27
1,178.54

63.51

816.51a)
b)

c)
d)

53,210.13 54,304,37
EQUITY AT{ D LIABILITIES
EQUTTY

a)
b)

Equity Capital
Other Equlty

308.40
47,447.01

308.40
47,3t7.99

LIABILITIES
(1) Non-Current Liabilities

a)

b)
c)
d)

Financial Liabilities
i) Borrowinqs
ii) Trade Payables

i'i) Other tinancaal liabilities

Deferred Tax Liabilities (Net)
Ot}ler Non-current Liabilaties

87.78

12.00
263.42

229.53

12.00
275.80

t2) Current Li.bilities
a)

b)
c)

Financial Liabillties
i) Borrowings
ii) Trade Payables

iii) Other financial liabilities
Other Current Liabilities

1,541.63
749.76

1,318.46
1,159.96

44r.30

1,112.62
607.16

1,486.80
r,975.05

979.0r

Total Equity and Liabilities 53,210.13 54 304.37
Previous period figure5 have been rearranged and regrouped fi8u16

d:?',Si-r1 -{
a

to make them comparable

Dated:

m
(/) *

a

Pau[ Menchnnrs

I
I

II

I I

rIII

t
IG

53.16
206.06



PAUL MERCHANTS LIMITED
STATEMENT OF CASH FLOW FOR THE YEAR ENDED ON 31.03.2025

clN-174900D11984PLC018679
ln LakhsAmount

824.04

(38.46)
(5.58)

(525.0r)
581.29
(22.571

(4'17.40)
(168.33)
(815.10)

|.2,48/.421
(234.s0)

(2,718_921

320.76
(3.75)
13.87
(5.10)

122.98

1s37.72)
(11.97)
(82.09)

(1,684.24)
(0.70)

(29.34)
(1,073.26)

9.13
(39s.94)

(2.481.37)
1,935.1,|
2.540.81

82.09
1,6U.24

0.70
3,370.78

(141.75)
429.01

(122.98)
164.28

816.14
917.49

3.513 77

(494.07)
11.56

(25s.13)
(17.1s)

(899.23)
(219.03)

/.32.62\
438.19
't95.88

( 1,004.61)
(ss8.44)
(873.86)

(r,432.30)

4.41
(637.68)

(4.987 75)
243.83

4,361.68
(8.45)
75.83

2.433.65
233.09

1,7r8.61

271.97
(2.021
(6.07)

(29.15)

171.48
32.75
52.96

(75.83)
(2,433.65)

(233.09)

127.87)-
1,235.25

205.60
(s0.40)

(15s.20)

225.53
(838.44)
(171.48)
(780.39)

A. CASH FLOW FROM OPERATING ACTIVITIES

P.ofit before Tax
Adjustment for:

Deprecjalion
Profiuloss on Sale of Fixed Assets
Gain on Sale of lnvestments
Unrealized Gain on Sale ot lnvestments
Finance Cost
Shorl Term Provisions
Long Term Provisions
Renlal lncome
lnierest lncome
Divilend Received
Olher Comprehensive lncome

OPERATNG PROFIT'(LOSS) BEFORE WORKING CAPITAL CHANGES

Adiuslmenl lor :

Net dranges in operating Assets & Liabilities
lnventory
Trade receivable
Other Bank Balance
Currenl Tax Assets
Other Cunent Assets
Trade Payables
lncrease,/(Decrease) in Other Financial Liabilities
Other Cunent Liabilities

cAsH FROM(USED lN) OPERATTONS

lncome Taxes Paid
NET CASH FROIII,(USED IN} OPERATING ACNVITIES

B. CASH FLOW FROM INVESTING ACTIVITIES

Sale of Fixed Assets
Purdlase ot Fixed Assets
Non Curent lnvestments
Cunent lnveslments
Short Term Loans & Advances
Decrease in Other Long Term Liabilities
Rental lncome
lnterest lncome
Dividend lncome
NET CASH FROM,(USED tN) tNVESTTNG ACTtVtTtES

C. CASH FLOW FROlr4 FINANCING ACTIVITIES

Place : Chandigarh.
Dated : 26.05.2025 sco 82C

sc0 82$&10

*
&As

\-./.
.:\----" i

t

rc

*

PREVIOUS YEARCURRENT YEAR

ls-9ue o, SlE e Cadtal
ls-srre o, BoorE ShaGs utilizing Security Prernium
lssue of Bonus Shares utilizing Rese,ve & Surplus
Bofiowings (tlet of Repaymerfts)

Long Term Bonowilgs
Shorl Tem Boflowings

Finance Cosl
NET CASH FRO 

' 
(USED} II{ FINAIICII{G ACTMTIES

Net Change in C€Sh E Cash Equivalents (A+B+C)ff% 9r7.49
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Chandi8a.h, Phone : 0172-4644607
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Raiiv Goel
"Associates

lndependent Auditor's Report on consolidated audited quarterly and year to date

financial results of the Company Pursuant to the Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015.

INDEPENDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS OF
PAUL MERCHANTS LIMITED

Report on the audit of the Consolidated Financial Results

Opinion

We have audited the accompanying Statement of Consotidated Financial Resutts of Paul
Merchants Limited (hereinafter referred to as the 'Holding Company") and its subsidiaries
(Hotding Company and its subsidiaries together referred to as "the Group") for the quarter
ended 31't March, 2025 and the year to date results for the period from 01't Aprit, 2024 to
31't March, 2025 ("the Statement"), attached herewith being submitted by the hotding
company pursuant to the requirement of Regutation 33 of the SEBI (Listing Obtigations and
Disclosure Requirements) Regutations, 2015, as amended ("Listing Regutations").

ln our opinion and to the best of our information and according to the exptanations given
to us, and based on the consideration of the reports of the other auditors on seParate
financial statements of Subsidiary, the Statement:

a. inctudes the resutts of the fottowing entities:

(i) Pau[ Merchants Finance Private Limited, Whotty Owned Subsidiary
(ii) PilL Realtors Private Limited, Whotty Owned Subsidiary
(iii) Pau[ lnfotech Private Limited, Whotly Owned Subsidiary

b. is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations, as amended; and

c. gives a true and fair view, in conformity with the recognition and measurement
principtes laid down in the lndian Accounting standards ("lnd AS") and other
accounting principtes generatty accepted in lndia, of consolidated total
comprehensive income (comprising of net [profit/toss] and other comprehensive
income/ loss) and other financiat information of the Group for the quarter ended
31't March, 2025 and for the period from 01't Aprit, 2024 to 31't March, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under
those Standards are further described in the Auditor's Responsibilities for the Audit of the
Consotidated Financial Results section of our report. We are independent of the Group, its
associates and jointly controtled entities in accordance with the Code of Ethjcs issued by
the lnstitute of Chartered Accountants of lndia together with the ethical requirements

Ambala Ofrcc :

179, Bank Roao. Ambaia Canrt.
Telefax : +91 -171 .1C03607

DelhiOffice:

€mail : rgachd@gmail.com
Web : www.rgaca.org
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that are relevant to our audit of the financial statements under the provisions of the
Companies Act, 2013 and the Rutes thereunder, and we have futfit[ed our other ethical
responsibi[ities in accordance with these requirements and the Code of Ethics. We betieve
that the audit evidence obtained by us and other auditors in terms of their reports
referred to in "Other Matter" paragraph below, is sufficient and appropriate to provide a
basis for our opinion.

l anagement and Board of Directors' Responsibilities for the Consolidated Financial
Results

These consolidated financiat resutts have been prepared on the basis of the consolidated
financiat statements. The Hotding Company's Management and Board of Directors are
responsibte for the preparation and presentation of these consotidated financial resutts
that give a true and fair view of the net profiti (toss) and other comprehensive income
and other financial information of the Group in accordance with the appticable lndian
Accounting Standard prescribed under Section 133 of the Act read with relevant rutes
issued thereunder and other accounting principtes generalty accepted in lndia and in
comp[iance with Regutation 33 of the Listing Regutations. The respective Management and
Board of Directors of the companies inctuded in the Group and are responsibte for
ma'intenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Group and for preventing and detecting frauds and
other irregutarities; setection and apptication of appropriate accounting po[icies; making
judgments and estimates that are reasonable and prudent; and the design,
'imptementation and maintenance of adequate internat financia[ controts, that were
operating effectivety for ensuring accuracy and compteteness of the accounting records,
retevant to the preparation and presentation of the consolidated financial resutts that give
a true and fair view and are free from material misstatement, whether due to fraud or
error, which have been used for the purpose of preparation of the consolidated financiat
resutts by the Directors of the Hotding Company, as aforesaid.

The respective Board of Directors of the companies included in the Group are responsibte
for overseeing the financial reporting process of the Group.

Auditor's Responsibi lities for the Audit of the Consolidated Financial Results

ln preparing the consotidated financial resu[ts, the respective Management and the Board
of Directors of the companies included in the Group are responsible for assessing the
abitity of the Group to continue as a going concern, disctosing, as applicabte, matters
retated to going concern and using the going concern basis of accounting un[ess the
respective Board of Directors either intends to tiquidate the Group or to cease operations,
or has no reatistic alternative but to do so.

Our objectives are to obtain reasonabte assurance about whether the consolidated
financia[ resutts for the year ended 31* March, 2025 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 [eve[ of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will atways detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individuatty or in the aggregate, they coutd reasonabty be expected

q



to inftuence the economic decisions of users taken on the basis of these consotidated
financial resutts.

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

ldentify and assess the risks of material misstatement of the Annual Consolidated
Financial Resutts, 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 resutting 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.

Evaluate the appropriateness of accounting policies used and the reasonabteness of
accounting estimates and retated disclosures in the consotidated financial resutts
made by the Management and Board of Directors,

Conclude on the appropriateness of the Management and Board of Directors' use of
the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists retated to events or conditions that may cast
significant doubt on the abitity of the Group and its associates and jointty
controlted entities to continue as a going concern. lf we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the
retated disctosures in the consolidated financial results or, if such disctosures 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 Group and its associates and jointty controtted entities
to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consotidated
financial results, inctuding the disclosures, and whether the consotidated financial
results represent the underlying transactions and events in a manner that achieves
fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial
results/financial information of the entities within the Group and its associates and
jointly controtled entities to express an opinion on the consotidated Financial
Resutts. We are responsibte for the direction, supeMsion and performance of the
audit of financia[ information of such entities inctuded in the consotidated financial
resutts of which we are the independent auditors. For the other entities inctuded in
the consotidated Financial Resutts, which have been audited by other auditors,
such other auditors remain responsib(e for the direct'ion, supervision and
performance of the audits carried out by them. We remain sotety responsible for
our audit opinion.



Materiatity is the magnitude of misstatements in the Annual Consotidated Financia( Results
that, individuatty or in aggregate, makes it probabte that the economic decisions of a
reasonably knowledgeabte user of the Annua[ Consolidated Financial Results may be
inftuenced. We consider quantitative materiatity and quatitative factors (i) in ptanning the
scope of our audit work and in evatuating the results of our work; and (ii) to evatuate the
effect of any identified misstatements in the Annual Consolidated Financia[ Resutts.

We communicate with those charged with governance of the Hotding Company and such
other entities included in the consolidated financial resutts of which we are the
independent auditors regarding, among other matters, the ptanned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internat
control that we identify during our audit.

We atso provide those charged with governance with a statement that we have comp[ied
with relevant ethical requirements regarding independence, and to communicate with
them atl retationships and other matters that may reasonabty be thought to bear on our
independence, and where appticabte, retated safeguards.

We also performed procedures in accordance with the circutar issued by the SEBI under
Regulation 33(8) of the Listing Regutations, as amended, to the extent appticabte and have
atso ensured compliance with Regutation 33(3Xh) of the said Regutations whi[e issuing this
Report.

Other rr{atters

a) We draw attention to amounts reported by the company as extraordinary items in

the consolidated audited financial resutts for the year ended 31st triarch 2025 out

of which Rs. 1,25,20,000/- retates to penalties levied under the Foreign Exchange

Management Act, 1999 (FEMA). As per facts, Directorate of Enforcement,

Chandigarh had issued a Show cause Notice dated 28.02.2024 in retation to 1138

oveEeas remittance transactions processed by certain branches of the Company

during the period from 06.09.2017 titt 01.08.2018. ln response, the Company and

its Principat Officer had fited separate compounding applications lvith RBI on

16.U.2024. The compounding application fited by principat officer was disposed

vide compounding order dated January 17, 2025 as per which RBI advised to

deposit compounding amount of Rs.11.40 Lakhs and same was deposited by the

company on 23.01.2025. Further, in response to the compounding application fited

by the Company, RBI advised that the Company being an Authorised Person, the

matter shalt be deatt with under Section 11(3) of FE {A, 1999. Accordingty, RBI vide

its order dated 23.01.2025 had imposed a penalty of Rs. 1,13,80,00/- u/s 11(3) of

FElr{A and the same was deposited by the company on 24.01.2025. As informed to

us, after deposition of such penatties, the company has submitted an application to

51



the Directorate of Enforcement, Chandigarh and prayed for dropping of the

Adjudicating proceedings since the matter in question stands adjudicated by RBI

with respect to both the Company as we[[ its Principal Officer. However, such

apptication remains pending to be disposed of by the Directorate of Enforcement as

of date of our report.

The above remarks are on the basis of exp[anations provided to us by the

management and records examined by us however our opinion on the

accompanying financia[ statements are not qualified to this extent.

b) The Company as we[ as its subsidiary company Paut Merchants Finance hrt Ltd

(PMFPL) in their respective board meetings held on February 7, 2025, approved the

transfer of Gold Loan Business of PMFPL (i.e., the business of providing loans

against the security of gotd to customers in lndia) to L&T Finance Limited (the

Acquirer) by way of a slump sale on a going concern basis, in accordance with the

terms and conditions specified in the Business Transfer Agreement (BTA) dated

Olh February 2025. The transaction includes the transfer of a[[ assets, tiabitities,

emptoyees, contracts, rights, obtigations, and goodwitt related to the Gotd Loan

Business Undertaking of PMFPL. As per the exptanations provided to us, the transfer

is expected to be completed in the month of June 2025.

Consequentty, in accordance with IND AS 105, the assets and tiabitities of the Gotd

Loan Business of PMFPL have been presented in consolidated audited financial

batance sheet for year ended 31* March 2025 separatety as "Group of assets

ctassified as hetd for sale" and "Group of tiabitities ctassified as hetd for sate"

respectively.

Further, in accordance with requirement of IND-AS 105, the gold toan business of

PMFPL has been identified as Discontinued operations and the related incomes,

expenses and pre-tax and post-tax profit of such business have been excluded from

the respective incomes, expenses and pre tax and post tax profit of the group and

instead Pre-tax profit, tax expense and Post tax profit of the discontinued

operations has been disclosed separately in the Consotidated Audited financial

results for year ended 31't March 2025. Further, corresponding adjustments have

,l'-', n . --l
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also been done to the figures reported for quarter and year ended 31't March 2024

as weU as 3 months ended on 31't December 2024 to make them comParabte to

results for quarter and year ended on 31$ March 2025 as per requirements of lnd AS

105. Further, simitar changes have atso been made to the consotidated statement

of cash flow forming part of the accompanying financial resutts.

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

management however our opinion on the accompanying financial results are not

modified to this extent.

c) We did not audit the financiat statements/ financial information of the Whotty

owned subsidiary, PML Reattors Private Limited whose financial resutts include
total assets of Rs 2830.73 Lakhs as at March 31,2025, total revenues of Rs. 562

lakhs, tota[ net profit after tax of Rs. 87.17 lakhs for the year ended on that date
and net cash outflows of Rs. '15.51 takhs for the year ended March 31, 2025, as

considered in the consolidated financial results. These financial results/ financial
information have been audited by other auditors whose reports have been
furnished to us by the Management and our opinion on the consolidated financial
resutts, in so far as it retates to the amounts and disctosures inctuded in respect of
this subsidiary is based sotely on the report of such other auditors.

Our opinion on the accompanying conso[idated financial results is not modified in
respect of the above matters with respect to our retiance on the work done and

the reports of the other auditors.

(d) The Statement inctudes the resutts for the quarter ended March 31,2025 being the
batancing figure between the audited figures in respect of the fult financial year

ended March 31, 2025 and the pubtished unaudited year to date figures up to the
third quarter of the current financial year which were subject to timited review by
us.

Date: 26.05.2025
Piace: Chandigarh

For RAIIV GOEL AND ASSOCIATES
CHARTEfl,ED ACCOUNTANTS
Fq oftlo$\
u'.6-A-++\'l .'-,,, I\ '/'. /

(ROHTTCoELT
PARTIIER.-'
l . No.091756
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5E6MENTWISE BEVENUE, RE5U LTS AN D CAPITAL EMPLOYEO UNOER REGULATION 33 OF THE IISTING REGUIATIONs

Pre.,,ious period fiqures have b€€. rearraneed and rqrcur€d wherever ne.€ssary (omparable wirh (Unent period

--t

o

STATEMENTOI CONSOI.IDATED SEGMENT RESULTS FOR THE QUARTER ANDYEAR INOED 31.03.2025

Sr. No PARTICULARS
Three Montht

Ended 31.03.2025

P.€c€dina 3

Months Ended

31.12.2024

Corrcsponding 3

31.03.2024 in th€
fi8ures for th.
Period ended

!1.03.202s
end€d 3r.03.2024

1

57,ffi.66

r90.

6,070.09

14.51

74.71E.01

r97_35

5.E76.40

E8.15

65,rEE.69

155.97

4,66E.E2

t6.l0

132,067.3r

m.17

21,823.56

650.r 5

619,592.5

554.1E

16,lll.I
176.2E

(.)

tb)

(c)

(dt

I,ret el./ii@me f.m ..ch i.gment )

Segment - frat€{

Segment ' Gdd Lo.n (Dis@ntinu€d)

Segmenl . Othert

6,r,1r6.38 80,879.92 90,051.76 3tt,291.10 666,658.03

(a)

(b)

Ic,

(dt

L6r: lnt r S.lrtr€it R.Y.nu.

s€gn€nt ' Ciold toan lDis.mtinued,

segm€nt . qh€rs

80,879.92 90,051.78 355,291.30 666,658.01Net nlerlncome F.om Operationt 64,316.38

?

(a)

(b)

l.)

(d)

s.t l..r r..dt'l8t!ftXly Ls Gl t too t t.!dh-.rto E dl

Sagmeot - Fo.er

s€gmeor - C,old Loan (Di!.mtinu€d)

s€gmcnt . Od|els

-r55.91

15.70

1,373.U

.t7.ll

-n.u
1.73

4,222.71

.n-lo

'80-22

,.{.45

3,r22.50

..1,11.39

-4t.75

9.lE

r5,26E_25

-1r2.70

t,65E.E{

.20.21

10,656_78

.564-02

1,217.09 1,O75.71 2,5i6.43 14,914,98 11,731.36

iii)

ii) Otn€r Un'allocaue &pendture llet otf

67.-14

1,n3.15
713.11

61.52

1,199.10

795.51

61.E7

1,124.14

228.1r

an9.l5

5,986.38

88r.27

60l.lr

4.260.,15

79a.05

Tot.l rrofit Brf6.e T.r 2,292.96 2,317.57 't,227.44 8,516.67 7,2E0.17

3

(a)

(b)

(c)

(d)

(e)

Segment assets

5€8m€ot Gold Loan (Ois(o.tinEd )

hfient - Others

11,266.88

3,557-19
,65.89

ra3,78t.69

15,966.14

1.238.50

6t9.r6
ll2,r3a.21

16,883.74

7,711.O9

699.7Q

95,ltt-69

r1,266_88

3,55/.39
{65.89

r41,781.69

16,883.74

2,7ll09
699.20

95,138.69

r59,07t.84 r tr,958.00 115,532.71 159,073.8,t 115,632.71

1
(a)

(bt

{c)
(d)

(e)

Se$Ent Ll.bilitlg

segm€nt Gotd Loan (Ol!.o.!ti.ued)

ken€nt - Others

unatlocaaed tiabititt€t 3,239.49

2,707.09

t2l.5,l
90,172.51

r0,917.69

2,$4.2E
242.74

57,065.01

6,240.61

2,161.97

454.m
.{7,911.6E

1,219.{9

?,702.09

121.64

90.1?7.57

8,2:r0.81

2,44.97
a54.90

a7,91r.88

95,1E5.78 70,713.75 59,112.57 96,1E4.78 59,r r 2.57

5

(b)

(.)
(d)

(e)

(fl

Caplt l Employed
(Setmen!arsets kgn€na Liabilitig)

S€gment ' Gold toan (Dis.o.rliru€d)

kgm€nt - Oth€6

lJnaltoa.ted tiabilitie

855.30

314.25

53.66r.r2

r r,766 6E

1.719.49

7lo.72

376.47

55,0,19.17

15,966. t4

10,9r7.69

226.12

144-a9

17,&.E1

t6,EEl 7,r

E,?,ro_61

855.30

14.25
53,651.r2

11.266.88

1,219.49

726.12

244.19
,t7,106.81

16.EE1.7,r

E,2aO.E1

62,6EE.06 61,214.25 56.520. r5 62,888.06 55,520. r5

SCo oro .^
sEcr0R'2i;* fno

G

('
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I

I

I
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PAUL MERCHANTS LTD
CONSOLIOATEO STATEMENTOFCASH FLOW FOR THEYEAR ENOEO ON 31,03.2025

clN{719000Li gtaPLcol 3579

1.26015
$24.24t

88 04
(57.80)

(27O.81)
(0.16)

(29 1

(5

7,2BO 17

604.3E

10.35
(5.10)

195.58
(784.3,r)
(80.93)
(53.4,4)

(r63.28)
(0.70)

(52,66,{.05)

8,516.67

380.49
(3.75)
45.62

650.31
(1r2.49)

3,541.22
(1,004.61)

111,6f4.721
(1.848 28)

(13,522.99)

fi,3 r3.'r0

(255.1

243 63

(1

t7 45)

205 60

(996 11

(58

7511
{1.131.47)

57.80
270.41

0.46
(490.91)

4.836 79
13_720.U

14.260 45)
14.297.19

283.28
2.223.27

Profi b€fore Tar
Adjurtnerit lbr:
Depredat on
ProfiVLoss on Sale ot Fixed Ass€ts/lnveslments
Plovisi)n to{ Erpected C,edit Loss
Shar€ in hss ol Associlnes
Gain on Sale a,l lnvestmonts
Unrestrzed Gain on Salc of lnv*tmenls
Financa Cosl
Short Term Povisbns
Long Term Provisions

oividend Received
Adjuslrnent io. A$els & Liabtili* h€ld ro( s€le (Oirconlinued Operalbns)

Oth6r Comprehensive lncome
OPERATIIG PROFIT'ILOSSI AEFORE WORKII{G CAPTTAL CHATOES

Adi$tnont for i
Net changes in operaling AsseB & Liabiloes

Loig T6rm Loans ll Advances
Ohq Non Curaenl Assets

Otl€l Eank Balance
Shorl Tem Lo8ns & Advances
Cunenl Tar Assels
Other Cureol Assets

lncrease in Olher Financial Liaul ies

other Cunenl Liatilli€s
cAsH FRO {USEO lX) OPERATIOTS

ltET CASH FRO|'(USEO rNl OPERATTITG ACIIVITIES

CASH FLOW FROM INVESTII{G ACTIVITIES

C. CASH FLOW FROM FINANCING ACTIVITIES

Sale of Fixed Assels
Purchese of Fixed Assels
Adjuslfient of FiEd Assets
lncrease in Loans and advances
Movemenl in Cuflent lnvesunenls
Mov€menl in Non Cunent lnvestmenls
Movemenl in Olher Non Cunenl Assets
Decrease in Other Long Tem Liaulites
Acquisilion ol stake an Subsn iary

Divilend lncome
NET CASH FROit (USEO lNl lilVESTlNG ACTIVITIES

lssue ol Share Capital
lssue ol Eonus Shar* ulilizing Security Premium
lssue of Boflus Shares ulilizang Reserve & Sulplus
Oividend Paid {lnduding Dividend Distribitbn Tax)
Tar on Dividend Paid
Borrowlngs ll{et of Rspayments)

Long Tem Borowings
Sho( Term Bonowings

Debl Secudtas lssued
Finance Co9
xEr cAsH FRO[' (USEO) H Fta{A C[{G ACTMES

144,627.771

?42 2A

1.938 53

(39.19)
(397 46)

95,91E.38
700.07

1517.4!1
(3.911.13)

(815.10)
,t6,875.66

12.o9o.721
a,7u.91

9.13
(419-27!-

8.45

{45.62)
(1.00)

53.44
't63.28

o70
1,707.71

(13.915.93)
(33.023 19)

(195.58)

147,134.70)

1642.O2)
2.506.55

-{

: Chandigarh-
: 26.05.2025

'P,ruI
rfr"#j1 {

m
o)

C

IG

PREVIOUS YEAR
31.03.20?4

CURREIITYEAR
3r-032025

Nel Change in Cash I Cash Equivalents (A+B+C)
Cash and Cash equivalenl al lhe beginning olthe year

Cash afld Cash I

\
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consolidated Statement of Assets & Liabilities
{Rs. in l.khr)

At ar 31st March,2025 as at 31st March,2024

Audited Audited
Particulars

ASSETS

{1) Non-Curr€nt Assets

41,61

0.00

7,t30.94
25_25

288.82
66.20

(i)

U)

a)
b)
c)
d)
e)

0
9)

(h)

Property, Plant and Equipment
Capital work in Progress

Investmeot Property
Goodwill
Other lntangibl€ Assets
Intangible Assets Under Development
giological Assets other than bearer plants

Financial AsseB
i) lnvestsnents
ii) Trade Receivables
iii) Lo3ns

Deferred Tax fusets (Net)
Othea Non-Current assets

0.00

6,167.t2
2r.25

36-56
0-75

251.68
66.20

(2)

(3)

Inventories
Financial Assets

i) Investments
ii) Trade Receivables
iii)Cash and cash equivalents
iv) Bank Ealance Other than lla above
v) Loans
vi) Others

Current Tax Assets ( Net)
Other Cunent Ass€ts

Group of assets classified as held for sale

224-04
591.26

1,864.53
1,994.08
r,385.78

746.14
&0.62

89.88

1,2tO.22

143,783.69

2,167.93
552.08

2,506-55
!,596.61

96,983.06
I,061.27
r.340.69

373.20

1,492.50

115,632.71

a)
b)

c)
d)

159.073.84
EQUIIY AND LIAAILITIES
EQUITY

b)
a) Equity Capital

Other Equity
108.40

62,579.66
308.40

56.21t_15
LIAAILITIES

{1) Non-Current Liabilities
a)

b)

Financial Uabalaties

i) Bonowings
ii) Trade Payables
iai) Other financial liabilities

Provisions

796.74

12.00
297.66

r3.00
378.59

(2) Cur.ent Liabilities

(3)

iaD other financaal liabilities
Other Current Liabilities

610!p ofliabilities rlassified.s held for rale

FinancialUabilities
i) Eor.owings
ii) Trade Payables

90,727.57

1,541.63
204 -72

r,478.94
r,159.96

571.52

34,564.42
722-t6

5,390.38
1.975.05
r,355.86

a)

b)

c)

Total EquitY and Li.bilities 159,073.84 a

o
rP,#r91
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Place: Cha.di8arh
Dated: 25.05.2025
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frv.rJnr$drb.nd hfoOpafirdsir.ni

Date: 26.05.2025

Corporate Relations Department,
BSE Limited,
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai- 400001

Dear Sir,

Pursuant t0 Regulation 33(3) (d) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, l, 0n behalf of the Board of Directors of the
Company, declare that M/s Rajiv Goel & Associates, Chartered Accountants, the
Statutory Auditors of the Company have issued Audit Report with unmodified opinion
on Standalone as well as Consolidated Financial results for the quarter and financial
year ended 31.03.2025.

Thanking you

Yours'faithfully
t

For PAU M MITED

RAJNEESH

MANAGING DIRECTOR

WESTTRX UTIOX
I'(,IIEI TB/ITtfER
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Pnul Mrnchnrurs

Sub: Declaration for Unmodified Audit Report of Statutorv Auditors on the
Financial Results for the Quarter and Financial Year ended on 31"t March.
2025

Scrip code: - 539113

The said Financial Results have been approved by the Board of Directors in its
meeting held today i.e. May 26,2025.

DIN: 00077230
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