
 

 

 

Corporate Relations Department   PML/BSE/BM/2025/56 

BSE Limited,                  Date: May 26, 2025 

Phiroze Jeejeebhoy Towers 

Dalal Street 

Mumbai- 400001 
 
SUB: OUTCOME OF BOARD MEETING AS PER REGULATION 30 AND 33 OF 

SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 

REGULATIONS, 2015 HELD ON 26TH MAY, 2025- INTEGRATED FILING 

(FINANCIAL RESULTS) 

 
SCRIP CODE: 539113 
 
Date of the Board Meeting: - May 26, 2025 
 

TIME OF COMMENCEMENT: 2.00 P.M.  

TIME OF CONCLUSION: 06:20 P.M.  

 

Dear Sir/Madam,  
 

This is to inform the Exchange that the Board of Directors of the Company in their duly 

convened meeting held Today i.e. Monday, 26th May, 2025 has inter alia discussed 

and approved the following:-  
 

1. Statement of Standalone as well as Consolidated Audited Financial Results for the 

Quarter and Financial Year ended March 31, 2025. 

2. Statement of Standalone as well as Consolidated Audited Segment Results for the 

Quarter and Financial Year ended March 31, 2025. 

3. Statement of Standalone as well as Consolidated Audited Assets and Liabilities as 

on March 31, 2025. 

4. Statement of Standalone as well as Consolidated Audited Cash Flow Statement 

for the Financial Year ended March 31, 2025. 

5. Independent Auditor’s Report (Unmodified Opinion) issued by Statutory Auditors 

of the Company on aforesaid Standalone as well as Consolidated Financial 

Results. 

 

The aforesaid Standalone as well as Consolidated Audited Financial Results including 

Segment Results, Statement of Assets and Liabilities as on March 31, 2025 and Cash 



 

 

Flow Statement for the Financial Year ended March 31, 2025 along with Independent 

Auditor’s Report thereon are attached herewith as Annexure - A  

 

The said results had been reviewed by Audit Committee in its meeting held Today i.e. 

May 26, 2025 and thereafter duly approved and taken on record by the Board of 

Directors of the Company in their Meeting held today i.e. on the May 26, 2025. 

 

It is also submitted here that as per Regulation 33(3) (b) of the Listing Regulations, we 

have consolidated the said Financial Results with three Wholly Owned Subsidiary 

Companies i.e. M/s Paul Merchants Finance Private Limited, M/s PML Realtors 

Private Limited and M/s Paul Infotech Private Limited. Further, pursuant to Regulation 

33(3) (d) of the Listing Regulations, a declaration duly signed by the Managing Director 

of the Company confirming that the Audit Reports on the aforesaid Financial Results 

are with unmodified opinion is also enclosed herewith as Annexure - B 

 
 

Further, pursuant to the Securities and Exchange Board of India Circular No. 

SEBI/HO/CFD/CFDPoD-2/CIR/P/2024/185 dated December 31, 2024 read with BSE 

Circular No. 20250102-4 dated January 2, 2025 and BSE Circular No. 20250402-15 

dated April 2, 2025 in this regard, the following disclosures are attached herewith:-   

 

A. Financial Results – Enclosed as Annexure- A 

B. Statement on deviation or variation for proceeds of public issue, rights issue, 

preferential issue, qualified institutions placement etc. – Not Applicable.  

C. Disclosure of outstanding default on loans and debt securities – Not Applicable 

D. Disclosure of related party transactions (applicable only for half-yearly filings i.e., 

2nd and 4th quarter) – will be filed along with XBRL for financial results. 

E. Statement on impact of audit qualifications (for audit report with modified opinion) 

submitted along-with annual audited financial results (standalone and 

consolidated separately) (applicable only for annual filing i.e., 4th quarter) – 

Enclosed as Annexure- B 

 
 

This information is also being hosted on the website of the Company at 

www.paulmerchants.net. 
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We hope that you will find the above in order. Kindly take the same on your records. 
 
 
Thanking you, 
 
Yours faithfully, 
 
For PAUL MERCHANTS LIMITED 
 
 
 
            (HARDAM SINGH) 
  COMPANY SECRETARY & COMPLIANCE OFFICER 
            FCS-5046 
Encl: a.a 
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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 SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 201 5

TO THE BOARD OF DIRECTORS OF
PAUL MERCHANTS FINANCE PRIVATE LIMITED

Opinion

We have audited the accompanying standalone financial resutts of Pau[ Merchants Finance
Private Limited (the company) for the quarter ended 31't March, 2025 and the year to date
results for the period from 0'l't Aprit, 2024 to 31n March, 2025 attached herewith, being
submitted by the company pursuant to the requirement of Regulation 33 of the SEB| (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 exptanations given to us
these standatone financiat results:

are presented in accordance with the requirements of Regutation 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 generatty accepted in lndia, of the net profit and other
comprehensive income and other financial information for the quarter ended 31't
March, 2025 as we[[ as the year to date resutts for the period from 01* Apnl,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, 201 3 (the Act). Our responsibitities under those Standards
are further described in the Auditor's Responsibilities for the Audit of the Standalone Finoncial
Results 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 relevant to our audit of the financial results under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have futfitted our other ethica]
responsibilities in accordance with these requirements and the Code of Ethics. We betieve that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion. Out opinion is not modified in respect of this matter.
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Management's Responsibilities for the Standalone Financial Results

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

The Company's Management and Board of Di rectors are responsib[e for the preparation of these
financial results 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 principles
laid down in lndian Accounting Standard prescribed under Section 133 of the Act read with
retevant rules issued thereunder and other accounting principtes generatly accepted in lndia
and in compliance with Regutation 33 of the Listing Regulations. This responsibi[ity atso 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
irregularities; selection and application of appropriate accounting poticies; making judgments
and estimates that are reasonabte and prudent; and design, imptementation 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 standalone financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

ln preparing the standalone financial resutts, the Management and Board of Directors are
responsible for assessing the Company's abitity to continue as a going concern, disctosing, as
applicabte, matterc retated to going concern and using the going concern basis of accounting
unless the Board of Directors either intends to liquidate the Company or to cease operations,
or has no realistic atternative but to do so.

The Board of Directorc 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 reasonabte assurance about whether the standalone financial
resutts as a whote 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 will atways
detect a materiat 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 inftuence the economic decisions of users taken on the basis of these standatone financial
results.
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As part of an audit in accordance with Sfu, we exercise professional judgment and maintain
professionaI skepticism throughout the audit.
We also:

ldentify and assess the risks of material misstatement of the standalone financial
results, 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 resutting from
fraud is higher than for one resulting from error, as fraud may invotve cotlusion, forgery,
intentional omissions, misrepresentations, or the override of internal controt.

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

Evaluate the appropriateness of accounting poticies used and the reasonableness of
accounting estimates and retated disclosures in the standalone financial results made
by the Management and Board of Directors.

Conctude 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 Company's ability to continue as a going concern. lf we conclude that a
materia[ 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 concern.

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

Materiality is the magnitude of misstatements in the Annual Standalone Financial Resutts that,
individuatty or in aggregate, makes it probable that the economic decisions of a reasonably
knowtedgeable user of the AnnuaI Standalone Financiat Resutts may be influenced. We consider
quantitative materiatity and quatitative factors (i) in planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evatuate the effect of any identified
misstatements in the AnnuaI Standalone Financia[ Resutts.

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 comptied with
retevant ethical requirements regarding independence, and to communicate \/ith them a[[
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retationships and other matters that may reasonabty be thought to bear on our independence,
and where appticabte, retated safeguards

Other ,{atters:

Consequently, in accordance with IND AS 105, the assets and tiabitities of the Gold Loan
Business have been presented in standalone audited financiat resutts for year ended 31st
March 2025 separately as "Group of assets ctassified as held for sale" and "Group of
tiabitities classified as held for sale" respectively. Further, in accordance with
requirement of IND-AS 105, the gotd loan business has been identified as Discontinued
operations and the related incomes, expenses and pre-tax and post-tax profit of such
operations have been excluded from the respective incomes, expenses and pre-tax and
post-tax profit of the group in the standalone financial results for year and quarter
ended 31st March 2025 and the Pre-tax profit, tax expense and post-tax profit of such

discontinued operations has been disclosed separately in the financial resutts. Further,
corresponding adjustments have also been made to the figures reported for quarter and
year ended 31n March 2024 as we[[ as 3 months ended on 31n December 2024 to make
them comparable to results for quarter and year ended on 31't March 2025 as per

requirements of lnd AS '105. Further, similar changes have also been made to the
consolidated statement of cash ftow forming part of the accompanying financia[ resutts.

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

\

(\

a) The Company as we[ as its hotding company Pau[ Merchants Finance Pvt Ltd (PMFPL) in
their respective board meetings held on February 7 , 2025, approved the transfer of Gotd
Loan Business of PMFPL (i.e., the business of providing loans against the security of gold
to customers in India) to L&T Finance Limited (the Acquirer) by way of a stump sale on
a going concern basis, in accordance with the terms and conditions specified in the
Business Transfer Agreement (BTA) dated 07th February 2025. The transaction inctudes
the transfer of all assets, liabitities, employees, contracG, rights, obtigations, and
goodwitt related to the Gotd Loan Business Undertaking of PMFPL. As per the
explanations provided to us, the transfer is expected to be compteted in the month of
June 2025.



b) The Statement inctudes the resutts for the quarter ended March 31, 2025 being the

balancing figure between the audited figures in respect of the fu[[ financia[ 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.

For RAIIV GOEL AND ASSOCIATES
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Date: 24.05.2025
Place: Chandigarh
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PARTNER
M. No.091756
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STANOALON€ FINAN CIAI RESULTS TORTHE qUARTER ANO YEAR ENDTO ON 31.03.2025

Pnu[ MeRcJrlnrs

(Amount in ls. Lakhs) except Share and p€rShare data

Sr. No PARTICULAR5
Ended 31.03.2025

Precedint 3

31.12.2024

Conerpondint 3

31.03.2024 in th€

Year to Dat€ f itures
for th€ Period endcd

31.03.202s

Pr€vious Ye.r €nded
31.03,2024

I Revenue from Operatjons 57,808.78

444.O2

71,925.02

451.24

85,351.44

7N.17

$2,45744
1,857,18

550,184.76

z,a!9-37

l Totalaevenue ll+ll) 54,252.79 15,116.26 86,1{1,61 ,14,724.02 5t3,004.11

a

b

Erlartsla
Con of materials consum€d

Purdaies oI stod-in-Trade
Chan8es in inventoiies oI finished goods and Stod-in-
Trade

Employee b€nefits expens€

Depreciation and amortization expense

Other erpenses

436.94

557.76

2519

87.89

1,097 95

55,968.89 73,190.21

{86.6r)
605.70

30.20

81.74

L425.aZ

2r1.95

686.01

40.88

88.0a

1,674.2!

82,991.81

(38.46)

2,433.88

722.94

120 76

5,980_84

x24,955.07

(2s5.r31

2,33E.99

171.44

271.97

tl,2rx-09

635,758 96

58,184.82 75,797.06 85,172.94 333,715.08 549,490.35

\'I

Profiy'(loss) b€fore exceptional items and ta( (lll-lv)

Exceptional items
61.97 1t9.20

125.90

368.67 949.94

125.90

4,5t3.71

Profit/(Loss) Before fax (v'vl) 67,91 53.10 168.5/ 824.04 a,tta.17

(r)currenttar
(2)Deferred tax

24.O3

1838)

28.94

7.94

473.86

27.4a

g',t.ao

{8.84)

234 50

11.44)

Profit (ross) for the period frcm .ontinuinS
op€r.tions (VIt-Vlll) 52,41 16.38 219.10 590.98 2.6t2.44
ProfiV(loss) from discontinued operations

Tax erp€nse of discontinued op€rations

xtl

ProfiV(Loss) from discontinu€d operations (after tax)
(x-xl)

xltl Profit/(loss) for th€ p€riod (lx+xll) 52,41 16.38 219.70 2,612.44

XV Other Comprehensive lncom€

A (i) ltems thatwill not be reclassified to profit or loss-

Remeasurement Gain(Lo5s) on defined benefit
obligations
(ii) lncome tax rebtingto items that will not be
reclassified to profit or loss

a [) ftems that will be reclassified to profft or loss
(ii) hcome tar relatingto items that will be

redassified to profit or loss

(5.68)

168

(3.71)

o,93

0.50

(013j

(29.34)

7.39

/'21.a7)

7.01

Iotal Comprehensive lncome f or the period (Xlll+XlV)
(comprisint Profi t {Loss) and Other Cornprehensive
lncomeforth€ period) 47.42 13.61 280,08 559.02 2,597.62

xvIt

Paid up EquityShare Capital

Reserves excluding Revaluation Reserve as per

Balance Sheet

EarninSs per equity share (for co6tinuing operation )

{1) 8a!ic (face v"lue of Rs. 10 ea.h)
(2)Diluted (tace value of P,s. 10 each)

taroings per €quity share (for discontinued

(l)Basic(face value of Rs. 10 eadr)
(2)Diluted (fa(€ value of Rs. 10 ead!)
Earnings per equityshare lforContinuing and

dis.ontinued operarion):

{1) Basic(tucevalue of Rs. 10 €ach} !
{2) Drruted lhce value ot qi+?(l.\ .\

l08.4c

7.70

1.70

308.40

i1 0.53

53

0.53

0.53

9.07

9.O7

308.40

47,447.O7

19.16

19_15

19-16

19.16

308.40

47,377.99

44.7!

84.71

84 71

8!.71

2.A i08 i2A*
!G

--

I

!
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1 The Audited Standalone ffnancialresults forthe Quarter and FinancialYear end€d March 31,2025 are prepared ln accordance with the lndian Accouning Standards (hd
AS)as prescribed under sedion 133 ofthe Companies Ad,2013 read with Rule 3 ofthe Companies lhdian Ac.ou nting Standards) Rule5, 2015 and Companies (lndian

Account,nt Stand ards) Amendmen t Rules, 2016.

2 The above Audited Standalone financiel r€sults alont with S€tmentwise resultsforthe Quarter and FinancialYear ended March 31,2025 were reviewed and

recommended by the Audit Commlttee in lts meeting held on 26-05-2025. Ite same have been approved and taken on reco.d by the Soard of Directors ofthe Company
in thei. meeting held today i.e.2G05-2025.

3 The Statutory Auditors of the Compeny have caried out the Audit ofthe above Standalone finan.ial Results ifl terms of R€tulation 33 ofSEBl {tisting Obligations and
Disclosure Requ irements) Re8ulations, 2015 lListint ReSultstions)for the Quarter and financialYear ended Mar€h 31,2025, on which they hav€ not o(pressed any
reservation or qualificataon. The Statutory Auditors have subiected themselverto the peer review process of lnstitute ofCharte.ed Accountaots oflndia and hold a valid
certificate irsued bythe Peer Review Board ofthe lnstitute ofChanered AcoLrntants of lndia.

4 Segmenr repo(ing isdone an accordance with lnd-As-108 and SeSment wise repons are enclosed.

5 There are nochanges in accounting policies ofthe company d uring the period under review.

6 ln response to the scN dated 28/0212024 issued by Dnectorate of Enfor.ement, chanditarh in relation to 1138 overseas remittance rransactions proc€ssed by lew of
company's branche! durintthe period from 05.09.2017 ta|I0r.08.2018, the Company and its PrincipalOtficer had filed separate compounding appli€ations with 88lon
16.04.2024.|n r€sponse to the application filed by the Principal Ofllcer, R8l vide its compoundinB order dated lanuary 17,2025 advised to deposit compounding amount

ot Rs.11.40 Lalhs, which has been deposited onJanuary 23,2025.|n response to the compounding application filed by the Company, RBladvised thatthe Company being

an Authorised Person, the matter shall be dealt with under Sectaon 11(3) of [EMA, 1999. Accordingly, R8lvide it5 order dated 23.01.2025 imposed a penalty of Rs.

1,13,80,000/- u/s 1113) of fEMA which has b€en deposited on 24.01.2025. During the reported period,Both the amount recorded under Exceptional item. Ihe company
h as ak€ady submitted its applicalion to the DkeEtorate of Enforcement, ChandiSarh to drop the Adjudicating proceedings a5 the matter in question stands adjudicated
by RBlwith resped to both the Company as well its Principal Officer.

7 The R Bl ha5 imposed a penalty of Rs- 70,000/- (Rupe€s S€v€nty Thousand Only) on the Company for violation of instruction of Para 18(i) and 18{ii) of Section v of the
Master Diredion on Money Changin8 Activities datedJanuary 1,2016 and Para 8(al{ivJof Maste. Oaredion on WC 2016dated February 25,2016, vide irs order dated
20.12.2024 for notbeing ableto producethe copies of Concurrent audit reports in respect ofSurat branch ofrhe Companyfor the p€riodliom iune 2015 to Dec€mber
2015.Which wasdeposiled on 27.12.2024.The amount has been recorded under Exceptionalitem.

8 kevious period FiSureshave been retrouped/redassified and rearranged wher€ver necessaryto male them comparablewith currentperiod figur€s.

9 Ilt€ Chief tinancial Officer and Managng Ot€cto. of the Company have cenified in terms of R€gulation 33(2)(a) of SEBI (Ustint Obligations and Disdosure Requirements)
Regulations, 2015 that the above Financial Results do not contain any false or misleading statement or figures and do not ohit any material fa(t whid may male the
statements or fgure5 contlined therein, misleading.

10 The.e are no material adiustmenls made in the r€sults of this Quane, which pertain to the €a ier periods_

1r The figures for the quarter ended 31.03.2025 are the balanciry fitures between the audited fi&res in respect of the full financial year and th€ published ffturs of the
nine months ended 31.12.2024 which were subject to limited review by the StatutoryAuditors of the Company.

12 Statement of a5sets and Uabilities as on 31.03.2025 and Cash fbw Statement for rhe Financial year €nd€d 31-03.2025 are attached herewith

13 The Audited Standalone financial ResulB for Quart€r and fin.ncialYear ended Mardr 3l,2025 are available on rhe website of85t Limited at http://www.bs€tndia.com
and on $e website of the Compeny at http://www.paulmerch.nt5.net

14 Tbe Company has not engaSed in any fund reising activity durin!the reporting
Regulations is not applicable.

Quener and year ended ng under Regulation

the Board

Chief
oated: 26.05.2025 DIN:00071230 PAN:EQFP57
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STGMENT WISE REVINUt, RTSUI-TS AND CAPITAT EMPLOYED UNOER REGUTATION 33 Of THE LISTING RE6ULATIONS

Previous period figures have been reirranged and regrou
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STATEMENT OF STANDALONE SEGMENT RESULTS FOR THE QUARTER AND YEAR ENDED 31.03.2025

{Rs.ln lakhr)

Sr. No PARTICULARS
Three Months

Ended 31.03.2025

Preceding 3

Month5 tnded
31.12.2024

corre5ponding 3
Months Ended

31.03.2024 in the
previous Year

Yearto Oate

Figures ,or the
Pedod ended
31.03.2025

ended 31.03.2024

Audited AuditedUnaudited Audited Audited
1

{a)

(b)

G)

(Net sale/incom. from ea.h serm€nt I

Segment . Forex

Segment - Travel

s€gment -,l oney lransfer

51,6@.66

r 90.5r

8.61

14,71a.O3

197.74

9.21

85,r88.69

r 55.10

7.44

112,069.60

751.82

i6.41

649,592.46

5v.26

3E.04

Total 57,aoa-74 74,925.O2 85,351.44 650,184.76
Less: lnter Se8ment Revenue

Segment - Forex

Segment Trave{

Segment - /vloney Transfer

Net sales/lncome From operations 57,808.78 74,925.O2 45,151.44 332,a57.A4 650,1atl.76

2 s€ri'€nt R.rufts lProft)(+)/ Loss l-) bcror. t r and int€rest
frD Each regnEnt)

Segment - Forex

Segment - Travet

Segmefl t . l oney Transfer

155.91

16.06

2.93

n _64

l.r5

u.@

5.12

0.58

56.80

5.U

12.07

r,634.91

-20.r6

14.65

Total -116.94 -72.17 88.62 ,38.88 't,629-43

Less:

fther Un-allocable Expenditure net off
Md:

lJn-altocable income 444.01

25.19

111.71

451.24

30.20

295.57

790_17

40.88

292_@

1,867.r8

122.98

881.27

2,819.11

171.48

761.55

Total Profit Eefore Tax 67 -97 53.30 368.67 824.04 3,51r.77

3

(a)

(b)

(c)

(d)

Segment Asiets
9egm€nt ' Forex

Segment ' Tr.vel
S*ment - 

^,loi€, 
Transfer

unattocated Assets 49,186.86

3,557.19

465.89

49.794.54

1,218.50

619.16

50,894.08

2,711.09

699.20

49,186.86

3,557.39

465.89

50,894.08

2,711.09

69,.20

Total 53,210.13 53,152-19 54,3U.37 53,210.13 54,304.37

I
{a)
(b)

(c)

{d)

Segment Liabilities
Seement . Forex

Segment Travel

Segmeflt - llooey Transfer

Unalto(ared Liabititie5 2,190.99

2,702.@

121.U

2,261.18

2,498_28

242.74

1,718.10

2,484.97

454_90

2,190.99

2,702.09

121.U

1,718.10

2,4a1.91
,{y.90

Total 5,O14,72 5,004.20 6,677.94 5,O14.72 6,677-9A

5

la)
(b)
(c)

(d)

(e)

Capital Employed
{Segment assets - Segment Liabilities)

Segmen! . Forex

Segment ' Travet

Segment ' lioney Transfer

Unatlo<ated Assets

Unattocatei Liabitities

855-30

344.25

49,185,

2,190_99

140.22

376.42

49,794.y

2,261.18

226.12

244.29

50,894.08

3,738.10

855.10

344.25

49,186.85

2,190.99

226.12

214.29

50,894.08

1,718.r0

Toral -.#3.41 4A,147.99 4t,626.1) 48,195.41 47,626.39

sco 88830
sEcIoRza

od fi8
a

--{
rn
o.* *

r:

----

I

make them comparabte with

i)
ii)

332,857.84

ta)

(b)

(c)

I

I
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ih6rrffiCBte

o\r
statement oI standalone Assets & Liabilities

(Rr. in lakhs)

As at 3tn March,2024As at 31st March,2025
Particulars

Audited Audited

ASSETS
(1) Non-Current Assets

(i)

(i)

a)

b)

c)

d)
e)

0
9)

(h)

Property, Plant and Equlpment
Capital Worl in Progress
Investment Property
Goodwill
Other lntangible Assets
Intangible Assets Under Development
Biological Assets other than bearer plants

FinancialAss€ts
i) Investments
ii) Trade Receivables
iii) Loans
iv) Others

Deferred Tax Assets (Net)
Other Non-Current Assets

24,O45-39

6,O74.35
27.25

56.25
0.75

53.16
214.88

6,037.20

41.61

27,564.02

53.16
206.06

t2) Current Assets

Financial Assets
i) Investments
ii) Trade Receivables
iii)Cash and cash equivalents
iv) Bank Ealance Other than iii above
v) Loans

vi) Othe6
Cunent Tar Ass€ts ( Net)
Other Current Assets

224.O4

515.84
r,733_62
t.739_t2

16,685.00
308.07
597.24
46.17

454.97

2,167.93
510.26
9t7.49

1,2 r4-11
18,990.62

543.27
1,178.54

63.61

816.51a)

b)

c)

d)

53,210.13 54,304.31
EQUITY AND LIABILITIES
EQUITY

)

)

Equity Capatal

Other Equity
308.40

47,44?.Or
308.40

47,3t7.99
LIAAILITIES
Non-Current Liabilities

a)

b)

c)

d)

Financial Liabilities
i) Borrowings
ii) Trade Payables
iii) Other financial Iiabilities

Deferred Tax Liabilities (Net)
Other Non-current Liabilities

81.78

12.00
263.42

{2) Current Liabilaties
a)

b)

c)

Financial Lrabilitres

i) Borrowings
ii) Trade Payables

iii) Other finan€ial liabilities
Other Current Liabilities

1,541.63
149.76

r,318.46
1,159.96

441.30

1,rtz.62
607.16

1,486.80
1,975.05

979.01

Total Equity and Uabilitie3 53,210.13 54,304.37
Previous period figures have been .earranged and reg.ouped flgures

h ilt',Sfr1 --.t
rD

to make them comparabLe

Dated:

c

Paul Mrncknrrs

II

-

II

*
IG

b

229.53

12.00
275.80
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PAUL MERCHANTS LIMITED
STATEMENT OF CASH FLOW FOR THE YEAR ENDED ON 31.03.2025

ctN-174900D11984P1C018679
Rs. ln Lakhs

824 A4

(38.46)
(5.s8)

(525.01)
58't.29
(22.571

(417.40)
(168.33)
(815.10)

l.2,484.421
(234.s0)

(2,718.921

320 76
(3.75)
13.87
(s.10)

't22.98

(537.72)
(11.97)
(82.09)

11.6U.24)
(0.70)

(29.34)
(1,073.26)

9.13
(3s9.94)

(2,481.37)
'r,935.11

2.540.81

82.09
1.68/-.24

0.70
3,370.78

(14't.75)
429.01

(122.98)
164.28

816.14
917.49

3.513.77

(4%.07)
11.56

(255.13)
(17.15)

(899.23)
(219.03)

(32.62)
438.19
195.88

(1,004.6'r )
(s58.44)
(873.86)

(1,432.30)

4.41
(637.68)

(4,987.75)

243.83
4.361.68

(8.45)
75.83

2.433.65
233.09

1,718.61

271.97
(2.02)
(6.07)

(29.15)

171.48
32.75
52.96

(75.83)
(2.433.65)

(233.09)
(27.871

1,235.25

205.60
(s0.40)

(155.20)

(838.44)
(171.48)
(780.39)

A. CASH FLOW FROM OPERATING ACTIVITIES

Profit belore Tax
Adjustment tor:

Oepreciation
ProfiULoss on Sale of Fixed Assets
Gain on Sale oI lnvestments
Unrealized Gain on Sale of lnvestments
Finance Cost
Short Term Provisions
Long Term Provisions
Rentallncome
lnterest lncome
Dividend Received
Other Comprehensive lncome

OPERATING PROFIT'(LOSS} BEFORE WORKING CAPITAL CHANGES

Adjushent for :

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

cAsH FROM,(USED lr{} OPERATTONS

lncome Taxes Paid
NET CASH FROM(USED rN) OPERATTNG ACTTVTTTES

B. CASH FLOW FROM INVESTING ACTIVITIES

Sale of Fixed Assets
Pu.chase of Fixed Assets
Non Curenl lnveslmenls
Cu.renl lnvestments
Short Term Loans & Advances
Decrease in Olher Long Term Liabilities
Rental lncome
lnterest lncome
Dividend lncome
NET CASH FROiil/(USED rN) INVESTTNG ACTTVTnES

C, CASH FLOW FROM FINANCING ACTIVITIES

Place : Chandigarh.
Dated : 26.05.2025 sco 8

sc0 82$830

*

IG

o&As

tcp

*

CURRENT YEAR
31.03.2025

PREVIOUS YEARPARTICULARS

917.49

lssue of Share Capital
lssue of Bonus Shares utilizing Security Premium
lssue of Bonus Shares utilizing Reserve & Surplus
Bonowings (Net of Repayments)

Long Term Bonowings
Short Term Bonowings

Finance Cost
NET CASH FROI,/ (USED) rN FTNANCTiTG ACnVmES

Net Change in Cash & Cash Equivalents (A+B+C)
Cash and Cash equivalent at the beginning of lhe year

@

I

I
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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) Regutations, 201 5.

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 Paut
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 resu[ts 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 Regulation 33 of the SEBI (Listing Obtigations and
Disclosure Requirements) Regutations, 2015, as amended ("Listing Regulations").

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
financiaI statements of Subsidiary, the Statement:

a. inctudes the results of the fottowing entities:

(i) Pau[ Merchants Finance Private Limited, Whotty Owned Subsidiary
(ii) PML Realtors Private Limited, Wholty Owned Subsidiary
(iii) Pau[ lnfotech Private Limited, Whot[y 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 A5") and other
accounting principtes generatty accepted in lndia, of consotidated total
comprehensive income (comprising of net [profit/toss] and other comprehensive
income/ [oss) and other financial information of the Group for the quarter ended
31't March, 2025 and for the period from 01't Apil,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 Financia[ Results section of our report. We are independent of the Group, its
associates and jointty contro[ted entities in accordance with the Code of Ethics issued by

the lnstitute of Chartered Accountants of lndia together with the ethical requirements

Dclhl O{ica I
f-1,1td tloot, 4772 73,
Bharat Ram Road,23, Darya Ganj,
New Delhi. Phone i 017-232aOO71

^

Amb.L Ofica :

179, Bank Road. Amtlala Cann
Telefax : +91-171 - 4003607

I



that are retevant to our audit of the financial statements under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have futfi[led our other ethical
responsibitities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us and other auditors in terms of their reports
referred to in "Other Matter" paragraph betow, is sufficient and appropriate to provide a
basis for our opinion.

llanagement and Board of Directors' Responsibi lities for the Consolidated Financial
Results

These consotidated financia( results 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 resu(ts
that give a true and fair view of the net profit/ (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 rules
issued thereunder and other accounting principles genera[ly accepted in lndia and in
compliance with Regulation 33 of the Listing Regutations. The respective Management and
Board of Directors of the companies inc[uded in the Group and are responsibte for
maintenance 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 irregularities; setection and apptication of appropriate accounting policies; making
judgments and estimates that are reasonable and prudenu and the design,
imptementation and maintenance of adequate internat financia[ controls, that were
operating effectivety for ensuring accuracy and compteteness of the accounting records,
relevant to the preparation and presentation of the consotidated financia[ results that give
a true and fair view and are free from materia[ misstatement, whether due to fraud or
error, which have been used for the purpose of preparation of the consolidated financial
resutts by the Directors of the Holding Company, as aforesaid.

ln preparing the consolidated financial resutts, 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 appticable, matters
related to going concern and using the going concern basis of accounting unless the
respective Board of Directors either intends to liquidate 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
financial resutts for the year ended 31st 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. Reasonabte assurance is a high [eve[ of assurance, but is not a
guarantee that an audit conducted in accordance \/ith SAs witt 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 coutd reasonabty be expected

1 -,"
:

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

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



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 risk of material misstatement of the Annual Consotidated
Financial Results, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a
materia[ misstatement resulting from fraud is higher than for one resutting from
error, as fraud may involve co[usion, forgery, intentional omissions,
misrepresentations, or the override of internal controt.

Obtain an understanding of internal contro[ retevant to the audit in order to design
audit procedures that are appropriate in the circumstances.

Evaluate the appropriateness of accounting poticies used and the reasonableness of
accounting estimates and retated disclosures in the consotidated financia[ 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 abitity of the Group and its associates and jointly
controtted 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 disclosures in the consolidated financial results or, if such disctosures are
inadequate, to modify our opinion. Our conctusions 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 jointly controlted entities
to cease to continue as a going concern.

Evatuate the overatl presentation, structure and content of the consotidated
financial resutts, inctuding the disclosures, and whether the consotidated financiat
results represent the undertying transactions and events in a manner that achieves
fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial
resutts/financial information of the entities within the Group and its associates and
jointty controUed entities to express an opinion on the consolidated Financiat
Results. We are responsible for the direction, supervision and performance of the
audit of financia[ information of such entities included in the consolidated 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 responsible for the direction, supervision and
performance of the audits carried out by them. We remain sotely responsibte for
our audit opinion.

)1

to influence the economic decisions of users taken on the basis of these consolidated
financial results.



Materiatity is the magnitude of misstatements in the AnnuaI Consotidated Financial Results
that, individuatty or in aggregate, makes it probable that the economic decisions of a
reasonabty knowtedgeab[e user of the Annual Consolidated Financial Resutts may be
influenced. We consider quantitative materiality and qualitative factors (i) in planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the Annual Consolidated Financia[ Resutts,

We also provide those charged with governance with a statement that we have comptied
with relevant ethical requirements regarding independence, and to communicate with
them att retationships and other matters that may reasonably be thought to bear on our
independence, and where appticabte, retated safeguards.

We also performed procedures in accordance with the circutar issued by the SEB| under
Regulation 33(8) of the Listing Regutations, as amended, to the extent applicable and have
atso ensured compliance with Regulation 33(3)(h) of the said Regutations while issuing this
Report.

Other Matters

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

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

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

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

Chandigarh had issued a Show cause Notice dated 28.02.7074 in retation to 1'138

overseas 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 Principal Officer had filed separate compounding apptications with RBI on

16.U.2024. The compounding apptication fited by principal 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 apptication fited

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

matter shatl be deatt with under Section 11(3) of FElvtA, 1999. Accordingly, RBI yide

its order dated 23.01.2025 had imposed a penalty of Rs. 1,13,80,000/- u/s 11(3) of

FEA^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

Ctr-"

We communicate with those charged with governance of the Holding Company and such
other entities included in the consotidated financial results of which we are the
independent auditors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, inctuding any significant deficiencies in internal
control that we identify during our audit.



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 financia[ statements are not quatified to this extent.

b) The Company as welt as its subsidiary company Pau[ Merchants Finance Pvt 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 [oans

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

Acquirer) by way of a stump sate 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 inctudes the transfer of a[[ assets, tiabitities,

emptoyees, contracts, rights, obtigations, and goodwi[l retated to the Go[d Loan

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

is expected to be compteted 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 conso[idated audited financial

batance sheet for year ended 31'tMarch 2025 separatety as "Group of assets

classified as hetd for sate" and "Group of tiabitities classified as held for sate"

respectivety.

Further, in accordance with requirement of IND-AS 105, the gotd loan 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 exctuded 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 disctosed separately in the Consotidated Audited financial

resutts for year ended 31'tMarch 2025. Further, corresponding adjustments have

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

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

of date of our report.



also been done to the figures reported for quarter and year ended 31't March 2024

as wetl as 3 months ended on 31* December 2024 to make them comparable to

resu[ts for quarter and year ended on 31n March 2025 as per requirements of lnd AS

105. Further, simitar changes have also been made to the consolidated statement

of cash flow forming part of the accompanying financial results.

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

management however our opinion on the accompanying financial resutts are not

modified to this extent.

c) We did not audit the financial statements/ financial information of the Whotty
owned subsidiary, PML Realtos Private Limited whose financial results include
total assets of Rs 2830.73 Lakhs as at March 31,2025, total revenues of Rs. 562
takhs, total net profit after tax of Rs. 87.17 [akhs for the year ended on that date
and net cash outflows of Rs. 15.51 lakhs for the year ended March 31, 2025, as

considered in the consotidated financia[ 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
results, in so far as it retates to the amounts and disclosures included in respect of
this subsidiary is based sotety on the report of such other auditors.

Our opinion on the accompanying consolidated financiat resutts 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 includes the resutts for the quarter ended March 31, 2025 being the
balancing 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 financia[ year which were subject to limited review by
us,

For RA-,IV GOEL AND ASSOCIATES
CHARTERED ACCOUNTANTS
FRN 0111O6N

t4

Date: 26.05.2025
Place: Chandigarh

(ROHTT GOELI',
PARTNER 
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Plu I MertcJrarrs

(amou.t ln Ri. Lakhq) er.eplsharc andpersha,€d.ta

31.03.2025
4r.12.2024

325 52

650,324.92

53r,.11
ReYenue f rom Op.raliont

8t,4/r.89 33!,r93.15
6!0,856,23

t 53,109.02 /5,055.05
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9@.13

68-91

156.01

r,?10.32

325,115,95

242,4
2.689,35

195"58

340,,r9

6.108.22

635.758-t5
(255.lll

2,652-sa

2$.2n
339.89

11,507.58

53.r03.16 t5,4L2.t' 85,179-13 334,rr1.87 6s0,232.08

Prcfit/{los} bcfor. .rc.ptional it.fr3 and rar {llr lv) 119.34) la4t.6rl lt|t.71l {978.71) 62a.15

30.50

11,104.611 593.65Prolit/{Loss) Bcrore Iat lV-vl) lr94.r4l 1414.51)

4.30

{24,04)

19 s7l
996 (16.9s)

762.18

6.33
(r,228.68) (r15_37'P.oft {toss) to, rhe period lrom .onrinuing operatio.5 {Vlr-Vlrl) (375.10) 147r.96) (687-74)

Prcnv{16}t om disotinoed ooe'ationt 1,935 09 9,621.24 5,64553
I3x exp.n* ol dBconrinu€d op€Eliont 313.75

Proriv{Lo$) rrom dE.ort nued ope6nons (ahe.rax) (x-xr)
>na,eor4on! l@ssJ orarsocEresano to,nr venrore5 ac.ounreo ror

Proffr/llos, lor ihe period {lx+xll} 6,181.5s 5,a62,56

Oih€ Comor€tenrh. ln.m€
A Ii) lrems th.t will not be re.la$ilied to profit o. loss-

Semeaiu.ement GainlLo$) o. defined benefit oblicatio.s

(ii) l.coft tax rel.tina to iterc th.t will .ot be reclassificd ro profir

B li) lrems th.t wall be r.dassif.d to p.oft or l6s
('i) rffi t.x .ellling lo aemr th.t wall b. r&la$ifEd to profit or

:9; t1.12)

0.28

tat

(15:i

{20.90)

5.25

t25.381

6.39

Total comprehensive lncome for the pe,lod lxlll+xlv) (aomprlslng

P.ofii {Lo$)and Other comprehe.save h.ome for the p€riod) 1,673.30 1,1lt,6l 6,367.91 5,413.57

Mr q bs, .ttrtbor.hk to:
Owc6 ot rne Cdp.ry
No.@ntrolli.g int .ens
Tot.l Cornpreh€nstu! h.om. fo, the olrlod .$rib!taH.
Orfne6 of th. Company

NonsnrrollinS inr.r.ns
Paid up Equity shar. Gpn:l
R.sEryes ercluding 8.vrlu.td R.*M as per Bahnce sh€er
E.mings per eqo'ty sharc lfor cdti.!inAoperation):
l1) Basic {racevdlu. ol Rt. 10 each)

12)Daloted (hce value oI Rs.10ea.h)
E mingr per equity 3harc lfor dis.ontinu.d oper.tion):

{tl 6.* (aie v.lu! of 85. 10 dd!)
(2) Dluted {f.e Elue of Rs 10 ea.hl
Eamin8s per equiw sh..e (oI continuin8 and diw.tinu.d

Itl B.sic (r.e v.lo. of is, 1o each)
(21 oilut d fiae Elue of Rs- 10 €ch)

1,673.30

54.13

t4.13

r,717 45

1,?r1.61

!08,/o

t2.81

ta.a1

933 59

933.12

92.t1

$,2J
?o27

6257,t.6

9343.55

6,167.9t

206 99

206 99

r39.84)

139 34)

2a6al
246.33

5,!5256

L77 t3
t77.ta

55,211,75

(s.6e)

(5 69)

I

I

)
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1 Th! .udited Consolidated Finan.ial Results for the Qcner .nd fin.no.l Year ...lcd Marc,t 31, 2025 are prepared in accordance wkh the lndi.. A6cou.ting st..thrdl
(ln+AS) as pre*ribed under section t33 of the Compa.ie Act, 2013 read witi iul. 3 of th€ C@pani$ (hdizn Ac@nti.g St..dards) Ruler, 2Ol5 and Comp.nis {hdi.n
&@unti.gst n.,a.&)Amddme.t Rul.s, 2016-

2 The aboee audired Co.$lidated Fin.nci.l Aaults alo.8 wrth S.gmeftt w6e rerlh5 for th€ Qu.n . .nd Fin.n.ial Year ended March 31, 2025 *.r. Bi.*ed and

.e<mre.ded by th. Audt Coftmitr* i. irs reting held @ 25.05.2025. Tn. s.mc have h€en appred and tate. o rctord by th€ 8@.d ol Oi.*tG of rtE CohP.n!

6 their m@tin8 hcld tod.y i-e. 26.05.2025.

3 The statutory Audito6 of the Coopanv hav. erried our audit of Co.solid.ted Fin!.ci.l Retultj td th. Qu.rter .nd Fina.cial Y.a. end.d M..ch 31, 2025 in t€.ms of
Relulation 33otsecu.iriesahd Erch.ns.86ard of lndia (Listi.a Obligatio.s ad Oi*ro.lre Reqlt hcnr3) R.su!.tidt,2015 (liiing Resulaions), on whi.h they h.E
ha€ @t expreed .ry reeMrion or qu.lilietion. The Staturory Auditors haE rubjecred them*lv6 to th. pee. .&iew pr@e$ of l.ttilur! ol Ch..t rcd A.@.t .rt
ot lndi. and hold . €lid ertifGte i$!.d by the Per R.vi.w Sdrd of th. hsthure oI Cha^ered a.cdntantt ol tndi..

4 5.9ffit eFrti,E B .lone in acd&.c. with ln+as-1oa .nd Sqmem wie rcpons a.e en.loed.

9 PrcvioG pe,iod Figures haE be€n rc8rolp.d/rela$ifcd ..d reamnged wherc@. Mes.y to mak. them romp.Bbl. with .urrcnt p€rod fiauret.

5 There.rc noch!.aca in the ac.ourti.a poli.ies of the @6pany during the p.riod un&r review.

7 fhe Board of DirfttoB {rh€ Soard} of PaulMercha.ts Fi..nc. Private Umned ("PM[PL1, the materi.l ,holly ow.ed subGidiary .nd the Bo.d of PallMerchants Umited,

in rhen rc5pectiv. h.€tin81' held o. 7th Febtua ry, 2025, .ppr@d the traEfe. ot ,MFPt's Gold lo.n Susrnes to L&T Finance timated (a(qui.edbY ,rY ol a dum, 3aL on

a Eoing .o@rn b.3G, in .@.d.ic. wth the tems and .ondhio.s spsiried i. the BlsiBs I6nsrer AS...rent IBIA) .nt.r.d into *ith the ,.qoirc. dated ofth
Fcbruary 2025. Ih. t..ne.rio. irclodet the tEnsfer ol all ar*t5, liab,ltCs, employ!.r, c@tEct5, ritht!, obligatids ..d 8@dwill related to rh. Gold L@n ouri..rt
U nderra ki.& .rclodinB rh. b6nd nameof PMF L Con*que.tlv, in accordan.e uth lNOA51O5, PMFPI h.5 pre*nr.d rlt .rreB and li.bilitiesofrh.Gold to.n Eushe$
i. PMFPfsstand.lo.e aodited balance iheet for ye.r ended 315t March 2025 s.parately as -6.oup o, aslcts.lasified e3 held for nle" a n d 'Crou9 ot lia b'litaes cla$ifi.d
es held for ele' 6p.ctiEv. rurther, in accordance with r.quir.ment of INIAS 105, the gold le. b$in!$ ha5 been identificd.s D*ontinoed opeEtions.nd the

rcLted i@mes, erp€.*r and pre-t r ..d p6t-tax profit of slch opeGtnrc h.E b.en excl!.led frm th. PMTPUS s6n&lon Audited 5t tcmlnr of Profit end lo3s fo.
,e.r .nded 315t M.rch 2025 and the trc-tar prcfit frm dis.ti.cd opeEtao.s .nd rehted tar .lpG.* h.s bee. da*l@d epaEtely i. the 5r:t iErt of Fo6t .nd
los. The faucs lor th. pBiro p.rird i.. y.ar ended 315t M'ch 2024 h.w b..n r.naGd on the erE b.rit .s p.r r.quirrrir.nE of lnd AS 105, c.r6pondinl
adjusthents h.ve als been do@ to the fiSurer report€d tor qlaner and y€.r e.d.d 31st March 2024 .5 well as 3 Donths .nded o. 31rt Oeenb.r 2024 to m.ke th.m
cohpa€ble to r*ultr lorqu.nerend y.ar ended on 31st March 202s as per r.qlir.hehtr of lnd A5 105. runher, th. eft ct ol these chang.s hasalso b.en given to th.
Conelidated fi.ancialResultsof PaulM€rchants Limit€d for Vear e.ded 315t Mar.h 202s.t w€ll a5 lor ..rlier periods included i. the results.

3 The RBr has impoed : p€nalty ol R3. 70,000/ (Rup€es s€v.nry Tnous.d only) on rh. Compa.y lor eolatio. oI ictGtion of P.r. la(i) and !8{ii) of sectiD v of the
M.sterDirection on Morey ch.ngihEAcliviti.t &tedlanuary r,2016.nd P.6 th)liv)of Masle. Dnedion m C 2016 dared Februarv 25,2016, vide itl orderd.ted
20.12-2024for not b€ing able to produc€ rhe copies ol Concurentaudit repo(s in r.rpect of Surat br..ch otthe Companv for the pe.iod lrom lune 2015 to Dec.mb€r
2015.Which was deporited on 27.12.2024.Ihe amount h.s b.en .ecorded under frceptio.al item.

t h rergo.E to the sCN dated 2810212024 isued by Ote.to,etc of Enfqem.nt. Chand8arh i. relatio. ro l13a @.*ar .emin nce r.a.ec!io.t p.eeed bt fee of
@P.rVs braEhee du.i4 the p.rird frcm 06.09,201, ! 01.0a.201& the Compa.y and ils P,in.ipal Off(er h.d tl€d .p.r.t omrundin! arplietins with RAr on
16.04-2024. ln te3ro.* to th€ apllic.tion liled by the Principal Ofricer, iBl vide *3 .ohpounding ord.r d.ted ianu.ry 17, 2025 .d!a*d ro deposn cmpounda.g .m@.r
ol Rs.11.4O Laths, whach has b€€n depcitld on lanu.ry 23, 2025. ln respone to the compoundin8 aprric.tion 6led bV th. Com9.ny, RBI .dvi*d th.l the Comp.ny b.in8
.n Authdied Pe.son, the matte.shallb. &alt with under Section 11131of F[MA,1999, Ac@rdin8lv, RBlvid! its orderdated 23.01-2025 imp$ed. p€mlty of R5,

1,1330,000/- u/i 1l{3) or fEMA which has b€en deposited on 24-01.2o25.Dunns th. reponed p€riod ,Borh .he ahount r..ord.d under €e.ptional item. The @mp.ny
has alEady subrnittcd it! .pplietion to th. Di.<torate of Enforc.he.t, Chand3.,h to d.oo tte Adjudk ring prdedings a3 rh6 rutter in q@stion rtands adjudEted h{
n$ with rerre<r to both the Comp.ny .3 w.ll iB Pnnc,p.l Ofter.

10 h t€rm3 ol REBul.tion 33 {2} {a) oI Bti.8 Retulations, the Chi!, FiErcial Offi.er .nd Ma..ging Dnector of the Compa.y haw .enified th.r th! .bove financial rcsuhs do
.ot @.tain any fels. or mi5leadin8 st.tement ortgu.es.nd do not mitany m.t.ri.llact which roym.te the statemenrs orfiturcscont.ined th.cin miste.dinS.

11 Th. sslidated esult5 a.clud€ th. r8ull' of the @mpi.y @.!oli.Lted wirh rh. retslts of its sublidi.rict Paul Mer.h.nr. faBrc PriEte Umate4 PML Reaho6 p,iv.t.
Linited.nd PaU lolotech PriEte Uon.d.

12 Th€ audited @.elidat d fi.Bnci.l R.5ulti tor quaner end tinanci.l Year end.d M.rch 31. 2025 .r. .vailable on the web6te ol 858 Limir.d .t http://M-bs.indi..com
and @ the website of th.empany.t htrp://ww.paulmcrchanr5.net.

13 The figuEs fo, th. qu.nerehrled 31,03,2025 a.e the b.l..ci.3,igu.e5 beto.ln !h. audit€d figores in rcrpect of rh! Iull fi.an.ial r€ar and thc ptlbtkhed figures of
Nine months.nd.d 31.12.2024 which w.re jubl:ect ro limited rwi.* by rhe St.rutoryAodtors ol th. Com9afly.

lt Slare@nt of Ast3 .nd Uabilitiet .t on 31.03.202s and Ca5h alos Statercnt for the Financial yea. .nd.d 3t-03.2025 .re .n ched h€rewith

15 Th. Company h.3 not .rBaged i. any tund 6i5irE a.tivity do.i.a the repo.tnB qen r ended M.rch 3t,

oated: 26.05.2025
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SEGMEMIWISE REVINUE, RESUITS AI\ID CAPITAI EMPLOYED UNDTR RIGUTATION 33 OF THE LISTING REGULATIONS

Previous period fiBures have b€€n reanang€d and reerdp€d wherever necessary cqnp3rable with current peiod

--taio

STATEMENTOF CONSOTIDATED SEGMENT RESUI.TS fORfHE QUARTER AND YEAR ENDED 31.03.2025

Three Month5

Ended 3r.03.2025

Pr€ceding3

Months Ended

3L.12.2024

CorrcspondinS 3

31.03.2024|n th€
Figur€sforthe
Period ended

31.03.2025

ended 31.03.2024
Sr. No

1

{b)

(c)

{d)

lNet eler,rcre t om .&h s.ah.nt )

s€gnent Gold toaIl (0is.dtrinued)

Segn€nt - &hers

85,r68.69

155.97

4,668.82

38.30

112,067.11

750.17

?1,821.66

650.15

6,,,592.$

554.r8

15,333.11

t78_78

57,609.66

190- 11

6.070.09

446.51

4,t1A.O)

197.35

5,876.4

88.r5

90,05r.78 355,291.30 655,658.0164,316.38 80,879.92

(.)
(b)

I.)
(dt

!6: lnt* Segment Revcnue

Segment 6old Loan (Ditcontinued)

5€gm€nt - othe.s

666,658.01Net $lei{ncome From Ope.ations 6a,316.38 4o,479.92 90,051.78 355,291.30

2.

(a)

(b)

lc)

(d)

s.amr iahs (rrofitXly roG G, b.to.. ni.,n hrer..r lr tdr

Segment Gold Loa. (Diicmtinu€d)

Segnen! - Otn€rt

-155.93

16.70

a,171.6,{

.17.31

-TT.U

1_75

1,7?7.71

71_10

.fi.22

-1.45

1,122.50

.411.19

-49.75

9.r8

15,26E.25

-112.70

r,658.8,1

.20.23

10,656.78

-56{.02

1,217.09 1,075.71 ?,596.11 1,1,914.98 11,7t1.16

Oth€r Un-allocHe Erp€ndiqrre net ofl

67.74

1,n3.15
21r.71

6r.52

1,,199,10

295.57

6l E7

1,774.14

22E.ll

469 t5

5,966.1E

E41.71

60l.ll

.r,260.45

191.05

Total Profit Before Tar 2,792.96 2,342.57 1,227.44 8,516.67 7,74O.17

l
(a)

(b)

(c)

(d)

(e)

Segment Assets

Sqment Gold Loan (Discontinued)

Segment Others

11.266.88

1.55/.r9
.465.E9

r41,783_69

15.966.14

r,218.50

112.1J4.71

16,4E3.74

2.71 r.09

699.20
95.338.69

11,256.88

r,557.39

465.E9

143,781.69

16,EE].74

2,711.09

699.20
95,338.69

159,073.84 131,958.00 1't5,512.71 159,O73.84 11tr,632.71

I
(a)

(b)

{r)
(d)

(e)

Segn€nt Liabiliti6

sqn€nt Gold toan (ht!(dtinued)
s€ement - Otners

Unattcared tiabititie5 3,239.49

2,702.09

1?1.61

90,122.57

10,917.69

2,49E.2E

241.74

57,S5.01

8,240.81

2,1a{.97
45,t_9{

t7.931-6a

3,?39.49

2,707.09

121.U
90,172.57

8.2r0.Er

2,$1.97
r54.90

47,9lr.EE

96,1E5.78 70,713.75 59,112.r7 96,185,7E 59,112.57

5

(a)

(b)

(c)

(d)

(e)

()

Capital Employed
(Sesmdr asEts Segment Liabititi6)

s€snst Cotd t@n (Diradtinued)

unellmred tiabihiB

E55.30

144.25

53.661.r2

lL266.6E

3.2t9.49

7{o.22

316.4?

55,019_17

r5,966 r4

10,9r7.69

?26.1?

244.79

.t7.406.81

r6.68171

E,240.8r

855.30

t44.75
53.651_12

r.266.88

1,219.49

226.t2

24.29
a7,a{)6.E1

r6.EE3.74]

E,ZaO.Er

62,888,06 61,214.25 56,520.15 62,888.06 56,520.15

,??,,;fd*
-trno

G

I

-I---

I

I

I

I
sco 82C830
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PAUL MERCHANTS LTD
CONSOLIOATED STAIE ENT OF CASH FLOW FOR THE YEAR ENOEO ON 3I.03-2025

Clir-L7lt9oooll $irPLC01 3679

(6.07)
(29.15)

1_260 45
(s2a 24)

88 04
(s7.80)

Q70 a1)
(0.46)

7.280 '17

604.38

\2.02t

10.35
(5.10)

't95.58
(7U 34t

(80.93)
(53.44)

(r63 28)
(0.70)

(52,564.05)

8.516 67

380.49
(3.75)
45.62

(s8.97)

i996.11)
(25.308.23)

650 31

1112.191
553 19

3.514.22
(1,004.61)

111,671-721
(1.848 28)

1r3,522.991

11,313.10

(255 13)

243.43

\7

205 60

(155.20)

75.11

11.131.47)

57.80
270.41

046

4.836 79
13.720.U

(4.260 45)
11,297.19

283 28
2,223.27

Pmf( before Tex
Adiuslrhent torl

oeprecralron
ProfiuLoss on Sale o, Fixed Asselylnvestmonl3
Provision for Expeded C€dil Loss
Shale in loss ot Associales
Gain on Sale of lnveslmenls
Unrealized Gain on Sale of lnveslments
Finance Cosl
Shon Tem Provisions
Loog Term Povrsrons
Rental lncome

Oivirend Received
Adjustment lor Assets & Liabililies held for sale (DisconUnued Op€ralions)

Ohea Comprehensive lncome
opERAn G PROFTT(LOSS) BEFORE U,oRKTNG CAPTT I- CHAI{GES

Adlustnont for :

Net chang€s in operating Assels & Liaulnres

Long Term Loans & Advances
Olher Non Curenl A$ets
Trade receivable
Olher Bank Bshnce
Shod Term Loans E Advances
Cunenl Ta-x Assets
Olher Cunenl Ass€ls

lncrease in Oher Financial Liabilites
Olher Cunenl Liat llies

cAsH FROX'(USED r}rl OPERATTOITS

NET CASH FROi"(USED INI OPERATING ACNVMES

B. gas.El!9.wl88u]!.v.Es.I!.!8leM!l!!s

CASH FLOY{ FROIi.t FINANCING ACTIVITIES

Sale ol fixed Assels
Purchase of Fixed Assas
Adjuslrnent of Fired Assets
lncaease in Loans and advances
Movement in Curenl lnveslments
Movemenl in Non Cureni lnvoslfionls
Movement in Olh€l Non Curr€nl Assels
Oecaeese in olher Long Tem Liebilniis
Acquisilion of neke in Subsidiary
Rental lncom€

Divirend lncome
r{ET CASH FRO 

'(USED 
rio T]{VESIII{G ACIMIIES

lssue of sharc capital
lssue of Eonus Shares ulilizjng Security Premium
lssue of Bonus Shares utilizing ReseNe & Surplus
Djvidend Paid (lnduding DMidend Disinbnion Tax)
Tar( on DMdend Pai,
Bonowings lll6t of Ropaymentsl

Long Tem Bonowings
Shorl Term Bono ings

Debt Seclites lssued
Finance Cost
]lET CASH FROI{' (USED} tt{ F|NAXC|NG ACTW|T|ES

114,627.771

242 2A

1 938 63

\642.02)

(39.19)
(397.46)

95,918.3E
700.07
243.32

t517 44)
(3,911.43)

(8r5.10)
,16,875.66

t2.o9o.72)
4,t,78,1.9,1

913
t419-27l

8.45

(45 62)
(1.00)

53 44
163 28

070
'1,707.71

(13,915.93)
(33 02319)

(195 58)
(47,134.70)

Place :Chandigarfi.
Dat6d : 25.05.2025

,f"druI i L! ,r,,8ruI

\

t\
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I

Nel Change in Cesh 8 Cash Equivalents (AiB+C)
Cash and Cash equivalent al the beginning of the year
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PaLl lJ€clra,rls Lrrilel

o\r
Consolidated Statement of Assets & Liabilities

{Rs. in lal(hs)

As at 3lrt March,2025 As at3lst March,2024

Audited

ASSETS
(1) Non-Current Assets

a)
b)

c)

d)
e)

0
9)

(h)

(i)

(j)

Property. Plant and Equipment
Capital Work in Progress

Investrnent Propedy
Goodwill
Other Intangible Assets
Intangible Assets Under Development
Biologacal Assets other than bearer plants

Financial Assets
i) InvesEnents
ii) Irade Receivables
iai) Loans

Deferred Iax Assets (Net)
Other Non-Current Assets

c.c0

6,167.12
21.25

36.56
0 _75

251.68
66.70

41.61

0.00

7,130.94
25.25

288.82
66.20

(2)

(3)

i) Investrnents
ii) Trade Receivables
iii)Cash and cash equivalents
iv) Aank Balance Other than iii above
v) Loans
vi) fthers

Current Tax Assets ( Net)
Other Cu.rent Assets

Group of assets classified as held for sale

224.O4

591.26
r,864.53
1,994.08
r,385.78

746.1,8

640.62
89.88

1,,210.22

]43,743.69

2,t67.93
552.08

2,506.s5
1,596.61

96,983.06
|,067.27
1,340.69

373.20

1,492.50)

)b

c)
d)

159,073.84 r75,632.77
EQUITY AND LIABILITIES
EQUIIY

b)
a) Equity Capital

Other Equity
308.40

62,579.66
308.40

56,2\t.75
LIAAILITIES

(1) Non-Current Liabilities
a)

b)

FinancialLiabil'ties
i) Borrowings
ii) Trade Payables
iii) Other financial liabiliries

t4,7 r2.71

13.00
378.59

(2) Current Liabilities

(3)

iii) Other Rnancial liabilities
Other Current Liabilities

Group of liabilities classified as held for sale

Financaal Liabilities
i) Borrowings
ii) Trade Payables

90,111.57

1,541.63
204 _12

t,478-94
1.159.96

51r.52

34,564.82
722.L6

5,390.38
r,975.05
r,355.86

a)

b)
c)

Iotal Equity and tiabilities 159,073_44 tt

o
,t?,,3r,91

#r'r8i?:l rn

IG

Pnul MrncJrmrrs

I
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C)

Place: Chandigarh

oared:26.05.2025

iG

796.78

12.00
297 _66
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Date:26.05.2025

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

Dear Sir,

Sub: Declaration for Unmodified Audit Re DO rt of Statuto rV Aud tors on the
Financial Results for the Quarter and Financial Year ended on 31"t March
2025

Scrip code: - 539113

Pursuant to Regulation 33(3) (d) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 201 5, l, on 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 rssued Audit Report with unmodified opinion
on Standalone as well as Consolidated Financial results for the quarter and financial
year ended 31.03.2025.

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

Yours' faithfully{
FOT PAU M

RAJNEESH B
DIN: 00077230
MANAGING DIRECTOR

MITED
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Thanking you.

Pnut Mrnchnrurs
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