
 
 
Corporate Relations Department   PML/BSE/BM/2025/193 
BSE Limited,                  Date: November 12, 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 (LISTING REGULATIONS) HELD ON NOVEMBER 
12, 2025- FINANCIAL RESULTS 

 
SCRIP CODE: 539113 
 
Date of the Board Meeting:- November 12, 2025 
 
TIME OF COMMENCEMENT: 3:30 P.M. 
TIME OF CONCLUSION: 5:25 P.M. 
 
Dear Sir/Madam, 
 
This is to inform the Exchange that the Board of Directors of Paul Merchants Limited 
(“the Company”), in their duly convened meeting held today i.e., Wednesday, 
November 12, 2025, has inter alia discussed and approved the following:-  
 

1. Standalone as well as Consolidated Unaudited Financial Results along with Segment 
Results for the Quarter and Half year ended September 30, 2025, Standalone as well 
as Consolidated Statement of Assets and Liabilities as on September 30, 2025 and 
Cash Flow Statement (Standalone as well as Consolidated) for the Half year ended on 
September 30, 2025. Copy of the said Results is attached herewith as Annexure - A 
 

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

The said results had been reviewed by the Audit Committee in its meeting held on 
Tuesday, November 11, 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 Wednesday, 
November 12, 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 for the quarter and half yearly 
ended September 30, 2025. 
 
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. Standalone and Consolidated Unaudited Financial Results for the quarter and half 
yearly ended September 30, 2025 – 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) – Not 
Applicable. 

 
This information has also been uploaded on the website of the Company at 
www.paulmerchants.net. 
 
We hope that you will find the above in order. Kindly take the same on your records. 
 
Thanking you, 
 
Yours faithfully, 
 
For PAUL MERCHANTS LIMITED 
 
 
 
           (HARDAM SINGH) 
COMPANY SECRETARY & COMPLIANCE OFFICER 
            FCS-5046 
 
Encl: a.a. 
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STANDALONE TINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED ON 30.09.2025

Share dataexcept Share and(Amount in Rs. La

Previous Year ended

31.03.2025

Year to Date

Figures for the

Period ended

30.09.2024

Year to Date

Figures for the
Period ended

30.09.2025

CorresPonding 3

Months Ended

30.09.2024 in the

previous Year

Preceding 3

Months Ended

30.06.2025

Three Months
Ended 30.09.2025

AuditedUnaudited

PARTICULARSSr. No

UnauditedUnauditedUnauditedUnaudited 332,857.84

1,867.18
200,124.04

97L.92

108,428,38

2,297.67

98,541.23

500.40

49,306.54

462.53
334,725.02

Revenue from OPerations

Other lncome 201,095.9599,(N1.6349,759.06
r+ll)Tota Revenue

(38.46)

2,433.88

L22.98

320.76

s,980.84

324,9s5.07195,795.98

(338.7e)

1,260.4t

67.39

151.14

3,457.07

105,993.39

1.86

(17s.s7)

1,163.15

38.67

168.37

(9s.e1)

637.69

29.96

78.07

1,588.59

95,435.9948,109.16

(103.3s)

580.30

28.88

73.41

899.51

172.23)

s82.8s

9.79

94.96

972.36

57,884.23

333,775.08

Expenses

Cost of materials consumed

Purchases of Stock-in-Trade

lCf,rng.s in inventories of finished goods and Stock-in-

Trade

E mployee benefits expense

Finance costs

Depreciation and amortization expense

Other exPenses 200,393.19

b

d

e

ob

IV

109,059.8898,674.4049,587,92
Total ExPenses (tv)

949.94

125.90
367.23

Profit/(loss) before exceptional items and tax (lll-lV)

Exceptional items 824.04

V

VI 1,666.18367.23181.14
re Tax (V-VlLoss)vil

234.50

(1.44)
96.49

(1.08)
24.48

12.95
(1) Current tax
(2) Deferred tax

expensevill

590.98522.1827r.82L43.7t
from continuingtor ttre periodProfit Loss)

operations (Vll-Vlll)IX

Pr rom discontinue d operations
X

rn nui e ationsoeddof isco txa xe ense ppXI
ions (after tax)Profit/(Loss) from discontin ued operat

(x-xl)xil 590.98522.18t,285,6727t.82t43.711,141.95ss) for the Period (lX+Xll )xill

(2e.34)

7.39

6.75

(1.70)

XIV Other ComPrehensive lncome

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

Remeasurement Gain(Loss) on defined benefit

obligations

(ii) lncome tax relating to items that will not be

reclassified to Profit or loss

B (i) ltems that will be reclassified to profit or loss

(ii) lncome tax relating to items that will be

reclassified to profit or loss

569.02275.88

t+xlV)'fotal Comprehensive I ncome the period

(Comprising Profit (Loss) and Other Comprehensive

lncome for the Period)XV 308.40

47,887.0L

19.16

19.16

19.16

19.16

308.40

41.69

41.69

41.6d

41.69

308.40

16.93

15.93

308.40

4,66

4.66

4.66

4.66

8.81

8.81

8.81

8.81

E30

308.40

37.03

37.03

37.03

37.03

xvl

xvil

xvilt

XIX

XX

Paid up Equity Share CaPital

Reserves excluding Revaluation Reserve as per Balance

Sheet

Earnings per equity share (for continuing operation)

(1) Basic (face value of Rs. 10 each)

(2) Diluted (face value of Rs. 10 each)

Earnings per equity share (for discontinued operation)

(1) Basic (face value of Rs. 10 each)

(2) Diluted (face value of Rs. 10 each)

Earnings per equity share (for Continuing and

discontinued operation): .:

(1) Basic (face value of Rs. 10 each)

(2) Diluted (face value of Rs. 10 each)
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Not€s:

1 The lJnaudited Standalone finBnciat results for the Quarter and Half Year ended September 30, 2025 are prepared in accordance with the lndian fucounting Standards (lnd'

AS)as prescribed undersection 133 ofthe Companies Act,2013 read with Rule 3 ofthe Companies (lndian Aacounting Standards) Rules,2015 and Companles (lndian

Accounting Standards) Amend ment Rules,2016.

z The above Unaudited Sta nda lone financial results along with SeSmentwise results for the Quarter and Half Year ended September 30,2025 were reviewed and

recommended by th€ Audit Committee in its m€eting held on 11-11-2025. The same hav€ been approved and taken on record by the Board of Directors of the Company in

their meeting held today I .e. 12-ll-2025.

3 The Statutory Auditors of the Company hav€ car.ied out the Limited Review ofthe above Standalone Financial Results in terms of Regulation 33 ofSEB| {ListinS ObliSations

and Oisclosure Requirements) Regulations, 2015 (Listing Regulations)for the Quarter and HalfYear ended September 30, 2025, on which they have not expressed any

reservation or qualification. The Statutory Audito6 have subjected themselves to the peer review process of lnstitute ofChartered Ac€ountants of lndia and hold € valid

cenificate issued by the Peer Review Board ofthe lnstitute of Chadered Accountants of lndia.

4 Se8ment reporting is done in accordance with lnd-A5-108 and Segmentwise reports are enclosed.

5 Th€re are no chenSes in acco unting policies of the company d u ring the period under revie\,r.

5 The company does not have exceptionalor extraordinary itemsto report for the above period.

7 During the Qua ner under revi€w, the Company received an interim dividend of {15,01,23,128 declared by its Wholly Owned Subsidiary. paul M e rchants
Flnance Private Limited/ on September 2, 2025. After deduction of TDS, the net amount of 113,51,10,808.29 was credited on September 4 2025.

8 Previous period Figu res have been regrouped/reclassified and rearranged wherever necessa ry to make them compara ble with cu rrent pertod figures.

9 The chief Financialofficer and Managing oirector ofthe company have certifed in terms of Regulation 33(2)(a) ofsEBt {Listing obligations and Disclosure Requiremehts)
Regulations,2015 thatthe above FinancialResults do notcontain any false or mjsleading statement orfigures and do not om it ant matertal fact which may make the
statementsorfigurescontainedtherein, misleading,

10 There are no materialadjustments made in the results ofthis euarterwhich pertein to the earlier periods.

11 IJna udited statement of Assets and Lia bilities as on 30.09.2025 and u naud ited cash Flow statement for the Financia I year ended 30.09.2025 are attached herewjth.

12 The u naudlted standalone Financial Results for Quarter and Half Year ended 
-september 

30, 2025 are available on the webslte of BsE Linited at http://www.bselndia.com
and on the wetaite ot the Company at http:/ vwv.paulmerchants.net f

13 The Company has not engaged
Regulations is not applicable.

in any fund raising activity during the reporting ber 30, 2025. Thus reporting under

.i I ":,W By order of the rd

Chief Fina

PAN: EQFPST1

I
r
\i

Place: Chandigarh
Dated: 12.11.2025

lr
,a

Director

a

\



SEGMENT WISE REVENUE, RESULTS AND CAPITAT EMPLOYED UNDER REGULATION 33 OF THE TISTING REGUTATIONS

Previous period figures have been rearranged ind neceslary to make them comparabte with current period figures

* 629-830
t',t?,22A

'i l,

ULTS
.202530.09YEAR ENDEDDAN HALFFOR QUARTERTHERESSEGMENTANDATON5TOFATEMENTST ln lakhs)

Previous Year

ended 31.03.2025

Year to Date

Figures for the

Period ended

30.09.2024

Corresponding 3

Months Ended

30.09.2024 in the
previous Year

Preceding 3

Months Ended

30.06.202s

Audited

PARTICULARSSr. No

UnauditedUnauditedUnaudited

Segment Revenue1

36.41

332,069

751

199,741 .91

363.5

18

98,338.

8.

49,'.176.1

121.6

332,857.

sale/income from each segment )

ent - Forex

Money Transfer

Segment - Travel

200 124.

(a)

(b)

(c) 98 541 .
otal

85733

Less: lnter Segment Revenue

Segment - lvloneY Transfer

ent - Travel

t - Forex

'|

(a)

(b)

(c ) 98,541.23
1 49,306'ationsNet sales/lncome From

56.

5.

12

176.

-12.

5.

52

80

-3

3

-99.09

7.

ent Results (Profit!(+)/ Loss (-) before tax and interest

Each segment)

Segment - Forex

tYloney Transfer

t - Travel

2

(a)

(b)

(c)

-38.88170.2379-97.
otal

1,867.1971

67

371

500.40

79.96

182

462

78.

154.
Un-attocabte Expenditure net off

Un-attocable income

Less:

lnterest

iii )

i)

ii)

8248 702.367.181.14
TotaI Profit Before Tax

48 931

3,557.39

465.89

49 533.1

3,039.99

547.97

49 533.1

542.9

3,0393,474.

615

Segment - Money Transfer

Unattocated Assets

ent - Travet

Assets

Forex

3

(a)

(b)

(c)

52,954.9153,1 1s3,1 16.0353,236.73
Total

935.77

2,707

121

2,863

1,920.01

1 98.3

86 3.28

1,920.01

198

2,717

197

4
(a)

(b)

(c)

Segment Liabilities
Segment - Forex

Segment - Travel

Segment - MoneY Transfer

Unattocated Liabitities 4,759.981.6981.654 903
I

344.2

855.

2,190.99

49,186

1,119.

344.

49,533.1 3

2,863.28

49,533.1

2,863

1 ,1 19.98

344.56

756. 33

417

49,147

1,987

CapitalEmployed
(Segment assets - Segment Liabitities)

Segment - Forex

Segment - Travel

Segment - I'toneY Transfer

UnaItocated Assets

naItocated Liabitities

5

(a)

(b)

(c)

(d)

(e)

48,1 95.4 148,'t 34.3848,134.

rc

re

re

&AS

1

' '."4 0,?0

l,l

Year to Date

Figures for the

Period ended

30.09.2025

Three Months
Ended 30.09'2025

1 08, 1 48.54

762.67

17.22

193.29

9.44

58,972.40

140.96

8.48
108,428.3849,306.5459,121.84

172.98

881.27
38.67

326.48

2,297.671,835.1:

9.79

171.91

50,096.52

3,027.5C

469.4(

49,147 .4C50,096.5'

3,027.5C

469.4(

2,732.4t

1,7?6.9,

1 53.37

1,987.97

1 ,726.

1,300.56

316.09

50,096.52

2,232.49

1

31

48,333.64Total
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Statement of Standalone Assets & Liabilities
(Rs. in s)

As at 31st March, 2025As at 30th SePtember,

2025

AuditedUnaudited
Particulars

ASSETS

(1) Non-Current Assets

24,t63.36

6,074.35
2L.25

56.25
0.75

53.16
2t4.BB

6,269.69

26,935.06

52.38
0.75

53.16
197.85

(i)

a)

b)

c)
d)
e)

0
s)

(h)

Intangible Assets Under Development

Biological Assets other than bearer plants

Financial Assets

i) Investments
ii) Trade Receivables

iii) Loans

I iv) Others
lDeferred Tax Assets (Net)

Proper[y, Plant a nd EquiPment

er Intangible Assets

Other Non-Current Assets

Capital Work in Progress

Investment Property

Goodwill

Current Assets(2)

106.08
515.84

1,733.62
1,739.12

16,685.00
308.07
342.02

86,L7

854.97

16,029.35
566.04
966.51
6t2.t5

1,030.54

392.62
204.67
282.69

Financial Assets

i) Investments
ii) Trade Receivables

iii)Cash and cash equivalents

iv) Bank Balance Other than iii above

v) Loans
vi) Others

Current Tax Assets ( Net)

Other Current Assets

Inventories

53 593.48Total

b)

a)

c)
d)

ESNA ILITID LIABE ITYQU
EQUITY

308.40
47,887.01

308.40
49,172.28

a)

b)

Equity Capital
Other Equity
LIABILITIES
Non-Current Liabilities(1

87.78

12.00
263.82

23.80

17.10
280.57

Financial Liabilities
i) Borrowings
ii) Trade Payables

iii) Other financial liabilities
Provisions
Deferred Tax Liabilities (Net)

Other Non-current Liabilities

a)

b)
c)

d)

Current Liabilities2)

1,541.63
189.76

1,318.46
1,159.96

186.08

794.59
32L.95
930.90

1,534.59
209.31

a)

b)

c)

Financial Liabilities
i) Borrowings
ii) Trade Payables

iii) Other financial liabillties

Other Current Liabilities
Provisions

954.9153,593.48I Equity and Liabilities

SECTORz.A
82$830

them comparabte with curearranged and regrouped wherever necessary toPrevious period figu res have been

-)

Place: Chandigar hj ) sc0 82$Sm
12.Dated L.2025L

figures
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STATEMENT OF CASH FLOW FOR THE YEAR ENDED ON 30.09'2025
GIN-L74900DL1984PLC018679 

Amount Rs. ln Lak

PAUL MERCHANTS LIMI TED

824.04

9.13
(3ee.e4)

(2,481.37)
1,935.11

2,540.81

82.09
1,684.24

0.70
3,370.78

(141.75)
429.01

(122.e8)
164.28

816.14
917.49

(815.10)

12,484.42l.
(234.50)

(2,718.92l-

(38.46)
(5 58)

(s25.01)
581.29
(22.57)

(417.40)
(168.33)

(1,684.24)
(0.70)

(2e.34)
(1,073.26)

320.76
(3.75)
13.87
(5.10)

122.98
(537.72)

(11 e7)
(82 0e)

1 ,666.18

258.79
(501.e5)

(2,771.70)
(15,698.52)
16,600.45

5.10
44.66

410.63
1,501.79
(150.74)

(63 ee)
(747.04)

(38.67)
(84e.70)

(767.11)
1,733.62

(363.34)
233.33

(175.57)
(50.20)

1,126.97
137.35

(1e6.52)
132.19

(387.s6)
374.64
596.67

(1,501.79)
(0.54)

(364.63)

168.37
(e5.44)
(65.86)

(158.e0)
38.67
23.23
16.74

(44.66)
(410.63)

A CASH FLOW FROM OPERATING ACTIVITIES

Profit before Tax
Adjustment for:

Depreciation
ProfiULoss on Sale of Fixed Assets

Gain on Sale of lnvestments

Unrealized Gain on Sale of lnvestments

Finance Cost
Short Term Provisions

Long Term Provisions

Rental lncome
lnterest lncome
Dividend Received
Other ComPrehensive lncome

opERATtN6 pnOrr(LoSS) BEFORE ryORKING CAPITAL SHANGES

Adjustment for :

Net changes in operating Assets & Liabilities

lnventory
Trade receivable
Other Bank Balance
Current Tax Assets
Other Current Assets
Trade Payables
lncrease/(Decrease) in Other Financial Liabilities

Other Current Liabilities
GASH FROM(USED tN) OPERATIONS

lncome Taxes Paid

NET CASH FROM/(USED lN) OPERATING ACTIVITIES

CASH FLOW FROM INVESTING ACTIVITIES

Sale of Fixed Assets
Purchase of Fixed Assets
Non Current I nvestments
Current lnvestments
Short Term Loans & Advances
Decrease in Other Long Term Liabilities

Rental lncome
lnterest lncome
Dividend lncome
NET CASH FROM(USED lN) INVESTING ACTIVITIES

C. CASH FLOW FROM FINANCING ACTIVITIES

lssue of Share Capital
lssue of Bonus Shares utilizing Security Premium

lssue of Bonus Shares utilizing Reserve & Surplus

Borrowings (Net of Repayments)
Long Term Borrowings
Short Term Borrowings

Finance Cost
NET CASH FROM/ (USED) IN FINANCING ACTIVITIES

Net Change in Cash & Cash Equivalents (A+B+C)

Cash and Cash uivalent at the inni of the at

B

:;30

i4

and regrouped them comparable with current period figures

x
kewherever mato

\
A
rn

sc0

Previous period figures

cePla
atedD
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE

a29-430.
7?_-6041 740,
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AND HALF YEAR ENDED ON 30.09.2025

N3ratgarh Road. Dclhi-1 1 -475254@
ww.Paulrne,chinis.ntt int@gattrdrctobant6,nd

Paul Merchants Limited
crr : L?a9000LtsaPlcollde

Ssct.rr ChandiOarh- r 60022
5041 72-SO4
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X
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PauL lVlenc*rnxrs

re dataShare andin Rs. Lakhs

Previous Year

ended

31.03.2025

Year to Date

Figures for the
Period ended

30.09.2024

Year to Date

Figures for the

Period ended

30.09.2025

Correspondlng 3

Months Ended

30.09.2024 in the

previous Year

Preceding 3

Months Ended

30.06.2025

Three Months
Ended 30.09.2025PARTICULARSSr. No

Un 333,467.4

325.52
200,2t7.83

200.92
108,671.48

,75
98,627.73

L07.63
49,330.10

383.047t
59,341.38

Revenue from OPerations

lncome
333,793.16

200,418.7598,735.3649,7L3.t410Total Revenue (l+ll)ill

325,115.95

282.28

2,589.35

195.58

380.49

,108.22

195,898.96

(386.13)

1,385.29

93.98

t77.88
3,488.8501

105,993.39

(17s.s7)

L,727.7t

76.18

225.2L

96,s26.86

(12e.03)

744.96

66.25

104.81

48,428.78

1422.

743.L7

52.55

82.82

997.96

57,5U.6L

247.40

984.54

23.63

L42.39

1,318.05

Purchases of Stock-in-Trade

Changes in inventories of finished goods and Stock-in-Trade

Employee benefits expense

Finance costs

Depreciation and amortization expense

of materials consumed

Other expenses

tv
a

b

c

d

e

t
e

334,77L.87200,6s8.83tto,L62.9498,920.55
Total Expenses (lV!

(s78.71)

125.90

(240.0s)182.30(18s.291(16s.18135L.47v
VI

Profit/(loss) before exceptional items and tax (lll-lV)

Exceptional items
182.3035L.47vlr

t4t.02t45.79435.91

107.34
59.245.27

78.51
430.63

28.84

i expense

Current tax
Deferred tax

vil

9,62r.244,33,-u8.t2x
396.67-94.55operationsexpenseXI 3,32s.76 728,445.il28,999.L2 75opera

5,383.551,610.11
xil

(20.s0)

s.26

(7.7L],

t.94

12s.73)

6.48(1.4s)

s.92

3.74

(14.86)7.t4

(1.80)

(i) ltems that will not be reclassified to profit or loss-

Remeasurement Gain(Loss) on defined benefit obligations

(ii) lncome tax relating to items that will not be reclassified to

profit or loss

B (i) ltems that will be reclassified to profit or loss

lncome tax relating to items that will be reclassified to profit

loss

Comprehensive lncomeXIV

2,922.50 6,357.9128,078.92
XV for the

lncome the period

(Comprising Profit (Loss) and Other Comprehensive lncome

(561.47)

(6s

308.40

(21.4s)

(21.4s)

(3.s0)

(3.s0)

(17.es)

(17.ss)

28,746.t6

(8

(8

20)

201

28,735.-04

308.40

940.31

940.31

932.7L

932.tL

1,610.11

L,6t4.54

308.40

(7.87l.

17.87].

60.08

60.08

52.2L

s2.2L

28,084.69

28,O78.-92

308.40

(1

922.36

922.36

910.66

910.66

2,941.76

2,922.-50

308.40

95.39

95.39

(12.4s)

(12.4s)

L07.U

107.84

6,383.5s

6,367sL

308.40

62,579.65

(3s.84)

(3e.84)

246.83

246.83

206.99

206.99

XVI

xrx

xx

xvil
xvil

otal Comprehensive income for the period attributable

Reserves excluding Revaluation Reserve as per Balance Sheet

Earnings per equity share (for continuing operation):
(1) Basic (face value of Rs. 10 each)

(2) Diluted (face value of Rs. 10 each)
Earnings per equity share (for discontinued operation):

(1) Basic (face value of Rs. 10 each)

(2) Diluted (face value of Rs. 10 each)
Earnings per equity share (for Continuing and discontinued

operation):

(1) Basic (face value of Rs. 10 each)

(2) Diluted (face value of Rs. 10 each)

ling interests

of the Company

Profit or loss, attributable to:

owners of the Company

Non-controlling interests
Paid up Equity Share Capital
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Notes:

1 The Unaudited consolidated Financial Results for the Quarter and Half year ended september 30, 2025 are prepared in accordance with the lndian Accounting standards (lnd-

AS) as prescribed under section 133 of the companies Act, 2013 read with Rule 3 of the companies (lndian Accounting standards) Rules' 2015'

2 The above Unaudited consolidated Financial Results along with segment wise results for the Quarter and Half Year ended september 30' 2025 were reviewed and

recommended by the Audit committee in its meeting held on 11.11.2025. The same have been approved and taken on record by the Board of Directors of the company in

their meeting held today i'e. t2.Lt.2O25'

3 The statutory Auditors of the company have carried out Limited Review of above consolidated Financial Results for the Quarter and Half Year ended september 30' 2025 in

not expressed any reservation or qualification. The Statutor Auditors have subjected themselves to the peer review process of lnstitute of chartered Accountants of lndia and

hold a valid certificate issued by the Peer Review Board of the lnstitute of Chartered Accountants of lndia'

4 Segment reporting is done in accordance with lnd-AS-108 and Segment wise reports are enclosed'

5 previousperiodFigureshavebeenregrouped/reclassifiedandrearrangedwherevernecessarytomakethemcomparablewithcurrentperiodfigures'

6 There are no changes in the accounting policies of the company during the period under review'

7 The Company does not have exceptional or extraordinary items to report for the above period'

8 During the euarter under review, the company received an interim dividend of 115,01,23,128 declared by its wholly owned subsidiary, Paul Merchants Finance Private

Limited,onseptember 2,2r)zl.AfterdeductionofTDs,thenetamountof 113,51,10,808.29wascreditedonseptember4,2025toCompanyAccount'

9 During the euarter under review, The wholly owned subsidiary pML Realtors private Limited has reclassified real estate assets forming part of its stock in trade of Rs

in figure of stock in trade at the end of the quarter and corresponding addition in the lnvestment property and it does not have any impact on profit for the quarter and half

year ended 3oth SeP 2025.

10 pursuant to the Business Transfer Agreement (,,BTA,) executed among paul Merchants Finance Private Limited ("PMFPL"), a material wholly owned subsidiary' L&T Finance

Limited (,,the Acquirer,,), paul Merchants Limited and the promoters of PMFPL the second Tranche consideration came to Rs'77,49,26,L641-, out of which' an amount of Rs'

of assets held under sale. Further Rs. 15 crore has been retained by the Acquirer as Retained Amount, which will be released in accordance with the terms of the BTA and the

balance amount of Rs. 61,28,03,388/- has been received by PMFPL during the quarter under review'

contain any false or misleading statement or figures and do not omit any material fact which may make the statements or figures contained therein misleading'

Limited and Paul lnfotech Private Limited.

13 There are no material adjustments made in the results of this Quarter which pertain to the earlier periods'

14 unauditedstatementof AssetsandLiabilitiesason30.0g.2025andUnauditedcashFlowstatementfortheHalf 
yearended30'09'2025areattachedherewith'

15 The Unaudited Consolidated Financial Results for Quarter and Half 30, 2025 are available on the website of BSE limited at http://www'bseindia'com

and on the website of the company at http://www.pau
September 30,2025. Thus reporting underan half16 The Company has not engaged in any fund raising

Regulations is not aPPlicable.

activity during the qua rter

\
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By order of the

DIN:

Bansal

Director
PAN: EQFP57178A

Chief Financial
Place: Chandigarh

Dated: 12.11.2025 :i:
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SEGMENT WISE REVENUE, RESULTS AND CAPITAL EMPLOYED UNDER REGUIATION 33 OF THE LISTING REGUIATIONS

and regrouped wherever necessary to

\

lt ffi,ffi
<v

ENDYEAR 30.09.202sEDTIALFANDTHFOR QUARTERRESULTSSEGMENTDATEDOFNT NSOLIcoATEMEST (Rs. ln

Previous Year

ended 31.03.2025

Year to Date

Figures for the
Period ended

30.09.2024

Year to Date

Figures for the
Period ended

30.09.2025

Corresponding 3

Months Ended

30.09.2024 in the
previous Year

Preceding 3

Months Ended

30.06.202s

Three Months

Ended 30.09.2025PARTICULARSSr. No

AuditedUnauditedUnauditedUnauditedUnauditedUnaudited

Segment Revenue1

650.1

z1

332,067.3',1

750.1

'115

199,739

367.7

9,8n.

220

108,148.

262.

4,866.

96.

5,1 52

98,338.

192.

4,

12.

19

49,176.1

17.1140.

58,

707

70.

Segment - Gotd Loan (Discontinued)

sale/income from each segment

- Forex

- Travel

- Other Loans

- Others

(a)

(b)

(c)

(d)

(e) 291.3352 095113 37.551 03,780.1 96.159 341

(a)

(b)

(c)

(d)

(e)

Less: lnter Segment Revenue

Segment - Forex

- Travet

- Gold Loan (Discontinued)

Other Loans

Segment - Others 355 121113 537.5103 780.196.16341.3Net sales/lncome From

-31 2

-49.7

9.

1 5,268.

-l 66.3

183

-10.

6,693.i

267

114.

-701

-4.

3,705.

3.47

83.

-2.

3,430.

-99

-1.

3,705.

-175.

-63.

515

-168.

-2.

Results (Profitx+)/ Loss (') betore tax

Segment - Travel

Segment - Gotd Loan (Discontinued)

and interest from Each

Forex

- Other Loans

- Others

z

(a)

(b)

(c)

(d)

(e)

914.91701617.46't533 365.47'

469

5,986.

881.

266

7,714.1

371

33,173

2,1 08.1

326.

170.01

1,438.

182154.

32,526.

2,084.51

171.91

23lnterest

Other Un-attocabte Expenditure net off
Add:

income
iii )

i)
ii)

8,51 6881.9356.2531333 652.-296.65Profit Before Tax

3,557.

465.

143,783.

21,850.

3,039.

542.

102,332.

29,414.21

65,223.51

3,027

469

21,850.

3,03e

542

102,332

61 5.

69,7U.

3,027

65,273.51

414.

3

(a)

(b)

(c)

(d)

(e)
(0

- Travel
- Gold Loan (Discontinued)

- Other Loans

- Others

Assets

Segment Assets

Segment - Forex

15 730.3 59 134.71 127 766127 766.491 02,3 58.98 134.71

?,

121.

90,'t22.

1,920.01

1 98.

57,088.

117 .1

2,983.1

1,776,

1 53.

184.

5,635.61

2,717

197

117

57

1,920.01

198

1,7t6
153

2,983.1

2,304.

Segment Liabilities
Segrnent - Forex

Segment - Travel
- Gold Loan (Dirontinued)
- Other Loans

- Otlers
Liabitities

4
(a)

(b)

(c)

(d)

(e)
(0

9 842.323.323.84 7 167.7373 5.17 167.73

z5

10,923.

?.,896.

855.

344.

53,661.

1,300.

31 6.

67,240

29,414

2,3U 9,117.'.1

21,850.

1,119.

t44.

45,244.
417

64,068.

t8,5U.

2,184.

1,1 19.

45,744

344

9,117.1

21,850.

1,300

316

79,4

7,

Capital Employed
(Segment assets - Segment LiabiliUes)

Segment - Forex

Segment - Travel

Segrnent - Gold Loan (Discontinued)

Segment - Other Loans

- others

Assets

Liabitities

5

(a)

(b)

(c)

(d)

(e)

(f)

(s)

62,888.90,966.98 59,447.9 1 ,623. I 59,447.6590,966.98
'otal

SCO

CH

* SiCI

Previous period figures have been

(\

them comparabte with current period

:!Y

.7)
,t/i.'-''' -.

O2t*-)/

.r.

W



CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED ON 30'09'2025

clN-L74900D11 984P1C01 8679
Amount tn

PAUL MERCHANTS LTD

AuditedUnaudited

10.35
(5.10)

195.58
(784.34)

(80.e3)
(s3.44)

(163.28)
(0.70)

(52,664.05)

8,516.67

20.9

380.49
(3.75)
45.62

(61e.e6)
(440.24)

76.1 8

2,028.34
19.99

(30.16)

33,356.25

7.71

225.21
(e5.44)

(4oe.e2)
(0.s6)

53,658.36

(44,627.171

282.28

1,938.63

(3e.1e)
(3e7.46)

95,918.38
700.07

283.32
(517.44)

(3,e1 1.43)
(815.10)

46,875.66
(2,0e0.72)
44,784.94

9.13
(41e.27)

8.45

(4s.62)
(1 00)

53.44

163.28

0.70

', ,707.74

(13,91s.e3)
(33,023. 1 9)

(1e5.58)
(47,134.70)

(642.02)
2,506.55

A.

Profit before Tax
Adjustment for:

Depreciation
ProfiULoss on Sale of Fixed Assets/lnvestments

Provision for Expected Credit Loss

Share in loss of Associates

Gain on Sale of lnvestments

Unrealized Gain on Sale of lnvestments

Finance Cost
Short Term Provisions
Long Term Provisions
Rentallncome
lnterest lncome
Dividend Received

Adjustment for Assets & Liabilities held for sale (Discontinued operations)

Other ComPrehensive lncome

oPERATING PROFIT(LOSS) BEFORE WORKING CAPITAL CHANGES

Adjustment for :

Net changes in operating Assets & Liabilities

lnventory
Long Term Loans & Advances

Other Non Current Assets

Trade receivable
Other Bank Balance
Short Term Loans & Advances
Current Tax Assets
Other Current Assets

Trade Payables

lncrease in Other Financial Liabilities

Other Current Liabilities
CASH FROM(USED lN) OPERATIONS

lncome Taxes Paid

NET CASH FROM/(USED lN) oPERATING ACTIVITIES

B. CASH FLOW FROM INVESTING ACTIVITIES

Sale of Fixed Assets
Purchase of Fixed Assets
Adjustment of Fixed Assets
lncrease in Loans and advances
Movement in Current lnvestments

Movement in Non Current lnvestments

Movement in Other Non Current Assets

Decrease in Other Long Term Liabilities

Acquisition of stake in Subsidiary
Rental lncome
lnterest lncome
Dividend lncome
NET CASH FROM(USED lN) INVESTING ACTIVITIES

C. CASH FLOW FROM FINANCING ACTIVITIES

lssue of Share Capital

lssue of Bonus Shares utilizing Security Premium

lssue of Bonus Shares utilizing Reserve & Surplus

Dividend Paid (lncluding Dividend Distribition Tax)

Tax on Dividend Paid

Borrowings (Net of RePaYments)

Long Term Borrowings
Short Term Borrowings

Debt Securities lssued
Finance Cost
NET CASH FROM/ (USED) lN FINANCING ACTIVITIES

Net Change in Cash & Cash Equivalents (A+B+Q)

Cash and Cash uivalent the of the

87,760.34

179.68

864

5.10

340.71

260.84
(1,046.66)

1.94
(1,484.03)

(s8,078.20)
(s,044.76)

30.16
409.92

0.56
(64,945.14)

(4e3.48)
(643.03)

(76 18)

('1,212.69)

(5,1 80.1 e)

66,498.55

18.55
(6,175.42)

(10,404.45)
100.60

(331.66)
122.81
(e1.72)
500.01

71,678.74

period

ti

btethemakebeen and necessawherever ryrearranged regroupe(
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Paul Merchanls Limited
An lso e001 : 2!1E CstilildComgilr Clll : t?'S00tlS{PtC01tO0

Corp. 0llice. : PML House, SCO 82$830. Sector 22-A' Ghandigart'160022

Ph. 01?2-5041740, 5041757. 5041792 Fax : 0172-5C41713

Regd. 0tfice : DSM 335, 336. 337, 3rd Floor, DLF Tower' l5' Shivaii Marg'

tlaialgad Road' tiew 0elhi'1l0015 Ph :01l''1752946C

w'lJw.pluinl6tchantsne'! inf0'apaulmerchanlsnel

Y
itiesLiabisets &AsofStatementson atedtidCo

(Rs. in la

As at 31st March, 2025As at 30th SePtember, 2025

AuditedUnaudited
Particulars

ASSETS

(1) Non-Current Assets

L17.97

6,L67.t2
21.25

36.56
0.75

251.68
66.20

6,781.81

5,t62.73

99.99
0.75

L62.25
L,550.22

Capital Work in Progress

Investment ProPertY

Goodwill

Other Intangible Assets

Intangible Assets Under Development

Biological Assets other than bearer plants

lrinancial Assets

i) Investments
ii) Trade Receivables

iii) Loans

Deferred Tax Assets (Net)

Other Non-Current Assets

Property, Plant and EquiPme nta)

b)

c)

d)

e)

f)

s)
(h)

(i)

(i)

(2) Current Assets

106.08
591.26

1,864.53
1,994.08
1,385.78

746.18
297.r3

89.BB

L,2L0.22

143,783.69

59,244.47
572.7t

2,205.24
8,169.50

LL,847.4t
689.00
196.54
421.54

1,030.54

i) Investments
ii) Trade Receivables

iii)Cash and cash equivalents

iv) Bank Balance Other than iii above

v) Loans

vi) Others

Current Tax Assets ( Net)

Other Current Assets

Group of assets classified as held for sale

Inventories
Financial Assets

158 730.35134.7L9

a)

b)

c)

d)

Total Assets

UITY AND LIABILITIES
EQUITY

308.40
62,579.66

308.40
90,658.58

Equity Capital

Other Equity

LIABILITIES
Non-Current Liabilities

796.78

12.00
297.66

303.30

L7.10
3t7.65

a)

b)

Financial Liabilities
i) Borrowings
ii) Trade Payables

iii) Other financial liabilities
Provisions

Current Liabil(2)

90,122.57

1,541.63
204.72

1,478.94
1,159.96

228.02

898.61
327.53

t,387.22
L,659.97
2,256.36

iii) Other financial liabilities

Other Current Liabilities

Provisions

Group of liabilities classified as held for sale

Financial Liabilities
i) Borrowings
ii) Trade Payables

a)

b)

c)

73 35159B 134.71and LiabilitiesI

Pnut Menchnurs

@tIIIII
@

II
EII

@II
previous period figures have been rearranged and regrouped wherever necessary to make them comparabte with c

Place: Chandigarh

Dated: L2.LL.2025
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Raiiv Goel
'Associates SCO 823-824, lst floor; Sector 22-A,

Chandigarh, Phone : AL72'46446A7'

Email : rgachd@gmail'com
Web : wwwrgaca.org

CHARTERED ACCOUNTANTS

lndependent Auditor's Limited

Unaudited QuarterlY and Year to

A 16!\ g/- Ll}U - B

ReviewReport(Unmodifiedopinion)onStandalone
date financial results as of 30th september 20?5 of the

tion33oftheSEB|(ListingobtigationsandDisclosureComPanY Pursuant tr' the Regula

Requirements) Regutations, 201 5

To
The Board of Directors

Paut Merchants Limited

1

7

we have reviewed the accompanying statement of standalone unaudited Financial

Resutts of paut Merchants Limited (the company) for the Qua't-er and hatf ended on

30th september 2025, being submitted by the company pursuant to the requirement of

Regutation 33 of the sEBr (Listing obtigations and Disctosure Requirements)

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

responsibitity of the company,s Management and has been approved by the Board of

Directors. our responsibitity is to issue a report on these financial statements based on

our revlew.

we conducted our review of the statement in accordance with the standard on Review

Engagements (sRE) 2410,,Review of lnterim Financiat lnformation Performed by the

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

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

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

misstatement. A review is timited primarity to inquiries of company personnel and

anatytical procedures apptied to financiat data and thus provides less assurance than

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

oplnlon.

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

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

prepared in accordance with appticabte accounting standards and other recognized

accounting practices and poticies has not disctosed the information required to be

^ {

\
Ambala Office : Delhi ffice:

T-1, 3rd Floor, 4772-73,

Bharat Ram Road, 23, Darya Ganj,

New Delhi. Phone : 01.1-23280071I *
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't
a

disctosed in terms of Regutation 33 of the SEB| (Listing Obtigations and Disctosure

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

thatitcontainsanymaterialmisstatement.

For ASSOCIATES

Date:12-11-2025
Place: Chandigarh

CA ROHIT GOEL

PARTNER
M. No.091756
uorN'l9o tt1, 6 Entu KO NtsTo



Raiiv Goel
'Associates

.-::iiiifF.f:) i:a{airi iril'i i:
SCO 823-824, lst floor, Sector 22-A,

Chandigarh, Phone : A177-4644647 .

Email : rgachd@gmail.com
Web :w'#w.rgaca.org

lndependent Auditor's Limited Review Report (Unmodified Opinion) on Consolidated

Unaudited euarterty and Year to date financiat results as of 30th September 2025 of the

Company pursuant to the Regutation 33 of the sEBl (Listing obtigations and Disclosure

Requirements) Regu lations, 2015

To

The Board of Directors

PauI Merchants Limited

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

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

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

30th September ZOZ5 ("the Statemert"), being submitted by the Parent Company

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

Disctosure Requirements) Regutations, 2015, as amended from time to time.

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

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

recognition and measurement principtes taid down in lndian Accounting Standard 34

,,lnterim Financiat Reporting" ("lnd AS 34"\, prescribed under Section 133 of the

Companies Act, 2013, and other accounting principtes generally accepted in lndia. Our

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

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

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

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

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

primarity of persons responsibte for financiat and accounting matters, and apptying

anatytical and other review procedures. A review is substantiatty tess in scope than an

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

7-c

b
'fl

Ambala Office:
179, B*nk Roaii. Ar:":haia Cantt.

T*lefar. : +9i' 171 - .ij*lljr3Gi-17

DelhiOffice:
T-L, 3rd Flaor, 4772-73,

Bharat Ram Road, 23, Darya Ganj,

Nerv Delhi. Phone :011-23280071
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enabte us to obtain assurance that we woutd become aware of att significant matters

that might be identified in an audit. Accordingty, we do not express an audit opinion.

We atso performed procedures in accordance with the circular issued by the SEBI

under Regutation 33(g) of the sEBl (Listing obtigations and Disclosure Requirements)

Regutations, 2015, as amended from time to time, to the extent appticabte and have

also ensured comptiance with Regutation 33(3)(h) of the said Regulations white issuing

this Limited Review RePort.

4. The statement includes the resutts of the fottowing entities apart from Parent:

(l) paut Merchants Finance Private Limited, Whotty Owned Subsidiary

(ii) pML Reattors Private Limited, Whotty Owned Subsidiary

(iii) Paut lnfotech Private Limited, Whotty Owned Subsidiary

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

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

betieve that the accompanying Statement, prepared in accordance with the

recognition and measurement principtes taid down in the aforesaid lndian Accounting

Standards and other accounting principtes generalty accepted in lndia, has not

disclosed the information required to be disctosed in terms of Regulation 33 of the

SEBI (Listing 0btigations and Disclosure Requirements) Regutations, 2015, as amended

from time to time, inctuding the manner in which it is to be disctosed, or that it

contains any material misstatement.

6. The consotidated unaudited Financial Results inctude the unaudited Financial Resutts

of the whotty owned subsidiary, Paut Merchants Finance Private Limited whose

financial resutts inctude totat net loss after tax (inctuding other comprehensive

income) of Rs. 31O.ZZ takhs for the quarter ended 30.09.2025 and net profit after tax

(inctuding other comprehensive income) of Rs. 28284.95 takhs for six months ended

30.09.2025 as considered in the Statement which have been subject to [imited review

by its respective independent auditor.

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

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

Statement in as it retates to the amounts and disctosures inctuded in respect of
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the said subsidiary is based sotety on the timited review reports of such auditors and

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

Statement is not modified in respect of the above matters.

For RAJIV GOEL AND ASSOCIATES

CHARTERED ACCOUNTANTS

Firm Reg. No.- 01 1 106N

CA RO

PARTNER

Date:12-11-2025

Place: Chandigarh

M. No.091756
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