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INDEPENDENT AUDITOR’S REPORT

To the Members of
Mehta Equities Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of M/s. Mehta Equities Limited
(“the Company”), which comprise the balance sheet as at March 31, 2025, and the Statement
of Profit and Loss and statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 ("Act’) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2025, its Profit and cash flows for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with the standards on auditing specified under
section 143 (10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the auditor’s responsibilities for the audit of the financial statements
section of our report. We are independent of the Company in accordance with the code of
ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the code of ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Information other than the financial statements and auditors’ report thereon

The Company’s board of directors is responsible for the preparation of the other
information. The other information comprises the information included in the Board’s
Report including Annexures to Board’s Report but does not include the standalone financial
statements and our auditor’s report thereon. The Company’s annual report is expected to be
made available to us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.




In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the standalone financial statements or our knowledge obtained during the
course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information obtained prior to the date
of this auditor’s report, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Management & Those Charged with Governance for the Standalone
Financial Statements

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

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

The board of directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s responsibilities for the audit of the financial statements

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

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

e Identify and assess the risks of material misstatement of the financial statements,
=whether due to fraud or error, design and perform audit procedures responsive to
Nse risks, and obtain audit evidence that is sufficient and appropriate to provide a

ls for our opinion. The risk of not detecting a material misstatement resulting



from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of
the Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company has adequate internal financial controls system in place and
the operating effectiveness of such controls

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

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

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

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

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

Report on other legal and regulatory requirements

1.

As required by the Companies (Auditor’'s Report) Order, 2020 (“the Order”), issued by
the Central Government of India in terms of sub-section (11) of section 143 of the
Companies Act, 2013, we give in the Annexure “A”, a statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

(a) We have sought and obtained all the information and explanations which to the best

of our knowledge and belief were necessary for the purpose of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the
Company in so far as it appears from our examination of those books;




(d)

(e)
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1v.

In our opinion, the aforesaid financial statements comply with the accounting
standards specified under section 133 of the Act, read with rule 7 of the Companies
(Accounts) Rules, 2014;

On the basis of the written representations received from the directors as on March
31, 2025 taken on record by the board of directors, none of the directors is
disqualified as on March 31, 2025 from being appointed as a director in terms of
Section 164 (2) of the Act;

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

With respect to the matter to be included in the Auditor’s Report under section
197(16) of the Act:

In our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Company to its directors during the year is
in accordance with the provisions of Section 197 of the Act. The remuneration paid to
any director is not in excess of the limit laid down under Section 197 of the Act read
with Schedule V to the Act.

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

The Company does not have any pending litigations which would impact its
financial position, other than those disclosed in Note no. 22 (Contingent
Liabilities) to the Financial Statements;

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

There has not been any occasion in case of the Company during the year under
report to transfer any sums to the Investor Education and Protection Fund. Thus,
the question of delay in transferring such sums does not arise.

(a) The Management has represented that, to the best of it's knowledge and
belief, as disclosed in the Note No. 43 to the financial statements, no funds have
been advanced or loaned or invested (either from borrowed funds or securities
premium or any other sources or kind of funds) by the Company to or in any
other person(s) or entity(ies), including foreign entities (“Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries”) or guarantee, security or the like on behalf
of the Ultimate Beneficiarie




Vi.

(b) The Management has represented, that, to the best of it's knowledge and
belief, as disclosed in the Note No. 43 to the financial statements, no funds have
been received by the Company from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

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

The company has neither declared nor paid any dividend during the year. Hence
comments as required under Clause 11(f) of the Companies (Audit & Auditors)
Rules, 2014 have not been given.

The reporting under Rule 11(g) of the Companies (Audit & Auditors) Rules, 2014
is applicable from 1st April, 2023

Based on our examination which included test checks, the company has used an
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the
year, for all relevant transactions recorded in the software. Further, during the
course of our audit we did not come across any instance of audit trail feature
being tampered with once it was implemented. Additionally, the audit trail has
been preserved by the Company as per the statutory requirements for record
retention.

For Jayesh Dadia & Associates LLP
Chartered Accountants
Firm’s Registration No. 121142W/W100122

%@/ 7y

Rahil Dadia

Partner

Membership No. 143181

Place of Signature: Mumbai
Date: June 2, 2025
UDIN: 25143181 BMKWGG8187



Annexure - A to the Independent Auditor’s Report
[Referred to in paragraph 1 under “Report on Other Legal and Regulatory Requirements’
in the Independent Auditors Report of even date]

In our opinion and to the best our information and according to the explanations provided
to us by the Company and based on our examination of the books of account in the normal
course of audit, we state that:

(i) In respect of the Company’s Property, Plant & Equipment and Intangible Assets:

a) A) The Company is maintaining proper records showing full particulars
including quantitative details and situation of Property, Plant & Equipment on
the basis of available information.

B) The Company has maintained proper records showing full particulars of
intangible assets.

b) A substantial portion of the Property, Plant & Equipment has been physically
verified by the management at reasonable intervals and no material discrepancies
were noticed on such verification.

c) Based on our examination of the registered sale deed / transfer deed provided to
us, we report that, the title in respect of the immovable properties (other than
properties where the company is the lessee and the lease agreements are duly
executed in favour of the lessee), disclosed in the financial statements included
under Property, Plant & Equipment, are held in the name of the Company as at
the balance sheet date.

d) The Company has not revalued any of it's the Property, Plant & Equipment and
intangible assets during the year.

e) No proceedings have been initiated during the year or are pending against the
Company as at 31st March, 2025 for holding any benami property under the
Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016) and
the rules made thereunder.

(ii) In respect of its inventories:

a) The Company did not hold any inventory as at the year end. Hence, reporting
under clause 3(ii)(a) of the Order is not applicable.

b) As explained to us, the Company been sanctioned non fund based working
capital limits in the nature of bank guarantees and overdraft facilities in excess of
¥ 5 crore, in aggregate, from banks during the year on the basis of security of
current assets. Based on our examination, there is no material or significant
deviation in the quarterly returns or statements of current assets filed by the
Company with the banks or financial institutions vis-a-vis the books of accounts
for the year.




(iv)

(v)

(vii)

(ix)

The Company has not given any loans or advances in the nature of loans, or
provided any guarantee or security or made any investments as specified under
section 185 and 186 of the Companies Act, 2013. Hence reporting under clause 3(iv)
of the order is not applicable.

The Company has not accepted any deposits from the public covered under the
directives issued by the Reserve Bank of India and the provisions of Section 73 to 76
or any other relevant provisions of the Companies Act, 2013 and the rules framed
thereunder. Further no order has been passed by Company Law Board or National
Company Law Tribunal or Reserve Bank of India or any court or any other tribunal
on the company. Hence, reporting under 3(v) of the Order is not applicable.

According to the information & explanation provided to us, the Central Government
has not prescribed the maintenance of cost records under sub-section (1) of section
148 of the Companies Act, 2013.

In respect of Statutory Dues:

a) The Company does not have liability in respect of Service tax, Duty of excise,
Sales tax and Value added tax during the year since effective 1 July 2017, these
statutory dues has been subsumed into GST.

According to the information and explanations given to us and on the basis of
our examination of the records of the Company, in our opinion amounts
deducted / accrued in the books of account in respect of undisputed statutory
dues including Goods and Service Tax, Provident Fund, Employees State
Insurance, Income-Tax, Duty of Customs or Cess or other statutory dues have
generally been regularly deposited with the appropriate authorities.

According to the information and explanations given to us and on the basis of
our examination of the records of the Company, there were no undisputed
statutory dues as mentioned above in arrears as at 315t March, 2025 for a period of
more than six months from the date they became payable.

b) According to the information and explanations given to us and based on the
records of the company examined by us, there are no dues of income tax or sales
tax or service tax or duty of customs or duty of excise, value added tax or Goods
& Service Tax which have not been deposited on account of any disputes.

There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961.

(a) The company has not defaulted in repayment of loans or borrowings or on the
payment of interest thereon to banks or financial institutions. The company does not
have any borrowings from government. Further, short term borrowings and inter
corporate deposits as at March 31, 2025 are repayable on demand and terms &
conditions for payment of interest thereon have not been stipulated. Based on our
examination & verification of the records of the Company and the information &
representation provided to us by the management, the Company has made
ment of these short term borrowings & inter corporate deposits and payment of
t due thereon as when and demanded by the lenders. Accordingly, in our



(xi)

opinion the Company has not defaulted in repayment of loans or borrowings or on
the payment of interest thereon during the year.

(b) The Company has not been declared a wilful defaulter by any bank or financial
institution or government or any government authority.

(c) In our opinion and according to the information and explanations given to us by
the management, term loans were applied for the purpose for which the loans were
obtained.

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

(¢) On an overall examination of the financial statements of the Company, the
Company does not hold investments in any subsidiary, associate or joint ventures as
defined under Companies Act, 2013. Hence reporting under clause 3(ix)(e) of the
Order is not applicable.

(f) On an overall examination of the financial statements of the Company, the
Company does not hold investments in any subsidiary, associate or joint ventures as
defined under Companies Act, 2013. Hence reporting under clause 3(ix)(f) of the
Order is not applicable.

(a) The Company has not raised any moneys by way of initial public offer or further
public offer including debt instruments during the year. Hence reporting under
clause 3(x)(a) of the Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally). Hence
reporting under clause 3(x)(b) of the Order is not applicable.

(a) During the course of our examination of the books and records of the Company,
carried out in accordance with generally accepted auditing practices in India and to
the best of our knowledge and belief and according to the information and
explanations given to us, we have neither come across any material fraud by the
Company or on the Company by its officers or employees noticed or reported during
the year nor have we been informed of such case by the management.

(b) No report under sub-section (12) of section 143 of the Companies Act, 2013, has
been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit &
Auditors) Rules, 2014 with the central government, during the year and upto the
date of this report.

(c) As represented to us by the management, there are no whistle blower complaints
received by the Company during the year.

The Company is not a Nidhi Company and hence reporting under clause (xii) of the
Order is not applicable.

inion, the Company is in compliance with the provisions of section 177 and
Companies Act, 2013 with respect to applicable transactions with related



(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

parties and the details of related party transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

(@) In our opinion, the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

(b) We have considered the internal audit reports for the year under audit issued to
the Company during the year and till date, in determining the nature, timing and
extent of our audit procedures.

According to the information & explanations given to us and based on our
examination of the records of the Company, the Company has not entered into any
non-cash transactions with directors or persons connected to its directors and hence

the provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

(a) & (b) In our opinion, the Company is not required to be registered under section
45-1(A) of the Reserve Bank of India Act, 1934. Hence reporting under clause
3(xvi)(a) & (b) of the Order is not applicable.

(c) & (d) The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) & (d) of
the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

There has been no resignation of the Statutory auditors of the Company during the
year. Accordingly clause 3(xviii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and
based on our examination of the evidence supporting the assumptions, nothing has
come to our attention, which causes us to believe that any material uncertainty exists
as on the date of the audit report that the company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give
any guarantee nor any assurance that allliabilities falling due within a period of one
year from the balance sheet date, will get discharged by the company as and when
they fall due.

(a) In our opinion, the Company has transferred the unspent amount, in respect of
other than ongoing projects, to a fund specified in Schedule VII to the Act within the
prescribed time limits, Details of the same are as follows:

(Amount Rs. In thousands)

Amount identified for Unspent Amount transferred
spending on Corporate Amount to Fund specified in
Social Responsibility Schedule VII




activities “other than
ongoing projects”

2024-25 1,664.85 14.85 15.00

(b)  In our opinion and according to the information and explanations given to us, there
is no unspent amount under sub-section (5) of section 135 of the Companies Act,

2013 pursuant to any ongoing projects. Accordingly, clauses 3(xx)(b) of the Order are
not applicable

For Jayesh Dadia & Associates LLP
Chartered Accountants
Firm’s Registration No. 121142W/W100122

ﬂtﬂ?/

R"ahil Dadia
Partner
Membership No. 143181

Place of Signature: Mumbai
Date: June 2, 2025
UDIN: 25143181 BMKWGG8187



Annexure - B to the Independent Auditor’s Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act”) referred to in paragraph 2 (f) on Report on Other
Legal and Regulatory Requirements of our report

Opinion

We have audited the internal financial controls over financial reporting of M/s. Mehta
Equities Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in general, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial controls over
financial reporting were found operating effectively as at March 31, 2025, based on the
internal control over financial reporting criteria established by the Company. However, the
same needs to be further improved and formally documented in view of the size of the
company and nature of its business, considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by
the Institute of Chartered Accountants of India (ICAI). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company’s policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the

timely preparation of reliable financial information, as required under the Companies Act,
2013.

Auditors” Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of India. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit mvolves perfornrung procedures to obtam aud1t ewdence about the adequacy of




Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the Company’s internal financial controls system over
financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

For Jayesh Dadia & Associates LLP
Chartered Accountants
Firm’s Registration No. 121142W/W100122

s

Rahil Dadia
Partner
Membership No. 143181

Place of Signature: Mumbai
Date: June 2, 2025
UDIN: 25143181 BMKWGGB8187



MEHTA EQUITIES LIMITED

BALANCE SHEET AS AT 31ST MARCH 2025

(Amount in Rs '000)

The accompanying notes are an integral part of the financial statement
As per our report of even date
For Jayesh Dadia & Associates LLP

Chartered Accountants
: 121142W/W100122
- /7

' [Partner]
Membership No: 143181
Place : Mumbai
Date : June 2, 2025

[Chairman]

CHARTERED DIN : 00002676

ACCOUNTANTS ] &

Particulars Note As at As at
31st March, 2025 31st March, 2024
|EQUITY AND LIABILITIES
Shareholder's Fund
Share Capital 1 30,570.00 30,570.00
Reserves and Surplus 2 4,83,389.79 4,32,556.57
5,13,959.79 4,63,126.57
Non -Current Liabilities
Long-Term Borrowings 3 8,697.19 11,521
Current Liabilities
Short-Term Borrowings 4 3,90,015.77 4,54,048.95
Trade Payables 5
- Due to micro & small enterprises 752.76 706.20
- Due to other than micro & small enterprises 15,654.08 28,092.85
Other Current Liabilities 6 6,03,256.94 8,26,516.72
10,18,376.74 13,20,886
TOTAL 15,32,336.52 17,84,012.24
ASSETS
Non-current Assets
Property, Plant & Equipments and Intangible Assets 7
i. Property, Plant & Equipments 38,287.76 39,912.82
ii. Intangible Assets 5,278.90 1,063.09
iii. Intangible Asset under development - 1,650.00
43,566.66 42,625.91
Non-Current Investments 8 394.51 1,492.15
Deferred Tax Assets 9 1,268.00 2,968.83
Other Non Current Assets 10 13,345.12 14,135.00
15,007.62 18,595.96
Current Assets
Trade Receivables 11 4,71,113.37 3,59,701.36
Cash and Bank balances 12 8,87,266.81 7,78,145.68
Short-Term Loans And Advances 13 42,277.09 85,480.31
Other Current Assets 14 73,104.99 4,99,463.01
14,73,762.25 17,22,790.36
TOTAL 15,32,336.53 17,84,012.24
Significant accounting policies 21
Notes to accounts 1-50

For and on behalf of the Board of Directors

g

Prashant Bhansali

[Whole time Director]

DIN: 00005519




MEHTA EQUITIES LIMITED

STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31st MARCH, 2025

(Amount in Rs.'000)

Particulars Note Year Ended Year Ended
31st March, 2025 31st March, 2024
I Revenue from Operations 15 4,35,896.84 4,76,440.37
II Other Income 16 74,727.52 53,837.65
III |Total Revenue 5,10,624.35 5,30,278.02
IV |Expenses:
Employee Benefits Expenses 17 1,16,920.10 1,27,206.16
Finance Costs 18 58,659.92 46,781.24
Depreciation and Amortization Expenses 7 8,726.82 5,640.61
Other Expenses 19 2,47,179.54 2,31,634.66
Total expenses 4,31,486.37 4,11,262.68
V  |Profit before exceptional and extraordinary items and tax 79,137.98 1,19,015.34
VI |Exceptional items
VII |Profit before extraordinary items and tax 79,137.98 1,19,015.34
VIII |Extraordinary Items - e
IX |Profit before tax 79,137.98 1,19,015.34
X |Tax Expense:
Current Tax (20,800.00) (32,000.00)
Deferred Tax (1,700.83) (1,006.94)
Short/Excess Provision of Earlier years (5,803.92) 9,804.61
XI |Profit (Loss) for the period 50,833.22 95,813.01
Earnings per equity share:
Basic 20 16.63 31.34
Diluted 16.63 31.34
Significant accounting policies 21
Notes to accounts 1-50

'[Partner]

The accompanying notes are an integral part of the financial statement
As per our report of even date

For Jayesh Dadia & Associates LLP
Chartered Accountants
FRN: 121142W/W100122

o \ A
REM
ahil Dadia m !
[Chairman] :
Membership No: 143181 DIN : 00002676
Place : Mumbai

Date : June 2, 2025

For and on behalf of the Board of Directors

(ML

Prashant Bhansali

[Whole time Director]

DIN: 00005519




MEHTA EQUITIES LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED 31st MARCH, 2025

(Amount in Rs '000)

/

Place : Mumbai

Date : June 2, 2025

Particulars 2024-25 2023-24
CASH FLOW FROM OPERATION ACTIVITIES :
Net Profit before tax and extraordinary items : 79,137.98 1,19,015.34
Adjustment for :
Depreciation 8,726.82 5,640.61
Bad debts W/ off 1,997.19 479.52
Provision for doubtful debts / (Reversal of Provsion) (1,997) 1,588.37
Provision / (Reversal) for Diminition in value of Investment (4,598.50) 5,295
Sundry Balance W/ off (214.57) (133.75)
Interest Expenses 52,165.13 41,206.84
Interest Income (67,545.39) (48,669.03)
Dividend Income (40.00) (35.90)
(Profit)/ Loss on sale of assets 593.71 (707.45)
(Profit)/ Loss on sale of Investments 3,168 355.09
Operating cah flow before working capital changes 71,393.62 1,24,034.64
Adjustment for :
Trade Receivables (1,11,412.00) (2,62,436.71)
Trade Payables (12,177.63) 18,804.37
Other Assets & Advances 4,64,425.83 (4,02,808.66)
Other Liabilities/ Provisions (2,23,575.72) 3,00,606.91
Cash Generated from Operation 1,88,654.11 (2,21,799.45)
Cash Flow Before extraordinary items 1,88,654.11 (2,21,799.45)
Taxes (Paid) /Refunded (15119.57) (29,192.10)
Net Cash flow from Operating activities A 1,73,534.53 (2,50,991.55)
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (10,331.26) (27,365.05)
Sale of Fixed Assets 70.00 1,725.00
(Purchase)/ Sale Proceeds of Investment 2,527.68 -
Redemption of / (Investment) in Bank Deposit (1,67,350.00) (1,97,880.02)
Interest received 61,986.34 46,481.43
Dividend received 40.00 35.90
Net Cash flow from Investing activities B (1,13,057.25) (1,77,002.74)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from / (Repayment of) Long Term Borrowings (2,590.38) 14,111.33
Proceeds from / (Repayment of) Short Term Borrowings (64,266.56) 4,01,441.92
Interest Paid (51,849.21) (41,206.84)
Net Cash flow from Financing activities e (1,18,706.15) 3,74,346.41
Net Increase\Decrease in Cash and Cash equivalents A+B+C (58,228.86) (53,647.88)
Cash and Cash Equivalents (Opening) 97,380.20 1,51,028.09
Cash and Cash Equivalents(Closing) 39,151.35 97,380.20
(As per Note No. 11 to the financial statements)
Net Increase\Decrease in Cash and Cash equivalents (58,228.86) (53,647.88)
As per our report of even date
For Jayesh Dadia & Associates LLP For and on behalf of the Board of Directors
Chartered Accountants
F }121142W/W100122 Y (.,\'\‘tk
/ 199 9 V : e
ahil Dadia Rakesh Mehta Prashant Bhansali
[Partner] [Chairman] [Whole time Director]
Membership No: 143181 DIN : 00002676 DIN: 00005519




MEHTA EQUITIES LIMITED

Notes annexed to forming part of the financial statements for the year ended 31st March, 2025
(Amount in Rs.'000)

PARTICULARS As at As at
31.03.2025 31.03.2024
NOTE-1
SHARE CAPITAL
Authorised Share Capital
1,00,00,000 (P.Y. 1,00,00,000) Equity Shares of Rs.10/- each 1,00,000.00 1,00,000.00
TOTAL 1,00,000.00 1,00,000.00
Issued, Subscribed and Paid up share capital
Equity Shares : (30,57,000 (P.Y. 30,57,000) Equity Shares of Rs. 10/ - each) 30,570.00 30,570.00
TOTAL 30,570.00 30,570.00

a) A reconciliation of the number of shares outstanding at the beginning and at the end of the year, is set out below:

Particulars F.Y. 2024-25 EY. 2023-24
No. of shares No. of shares

Equity Shares

Equity shares at the beginning of the year 30,57,000 30,57,000

Add: shares issued during the year - -

Equity shares at the end of the year 30,57,000 30,57,000

b) The company has one class of equity shares having a par value of Rs. 10/- per share. Each shareholder is eligible for one vote per
share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual
General Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the
remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

¢) There are nil number of shares ( Previous year Nil) in respect of each class in the company held by its holding company or its
ultimate holding company including shares held by or by subsidiary or associates of the holding company or the ultimate holding
company in aggregate.

d) Shares in the company held by each shareholders holding more than 5% shares, as on 31.03.2025:

Name of the Shareholder No. of shares No. of shares
Rakesh Mehta (P.Y.15,30,496, 50.07%) 15,30,496 15,30,496
Nidhi Mehta (P.Y.14,66,500, 47.97 %) 14,66,500 14,66,500

€) Details of shareholding of promoters of the Company as at year end is as below :
Shares held by promoters

% change in
Name of the promoter % of total shares shareholding during
the year
Rakesh Mehta (No. of equity shares held Shares 15,30,496) 50% 0%
Nidhi Mehta (No. of equity shares held Shares 14,66,500) 48% 0%

f) There are nil number of shares ( Previous year Nil) reserved for issue under option and contracts /commitment for the sale of
shares/disinvetment including the terms and amounts.

g) For the period of five years immediately preceding the date as at which the balance sheet is prepared

Particulars No of. No of.
Equity Shares Equity Shares

Aggregate number and class of shares allotted as fully paidup pursuant to contract(s) without

payment being received in cash Nil Nil
Aggregate number and class of shares allotted as fully paidup by way of bonus shares.

Nil Nil
Aggregate number and class of shares bought back Nil Nil

h) There are no securities issued which are convertible into equity/ preference shares.

i) There are no calls unpaid ( Previous year No )including calls unpaid by Directors and Officers as on balance sheet date

j) There is no forfeiture of of any class during the Financial Year (Previous Year -Nil).




MEHTA EQUITIES LIMITED

Notes annexed to forming part of the financial statements for the year ended 31st March, 2025
(Amount in Rs.'000)

PARTICULARS As at As at
31.03.2025 31.03.2024
NOTE-2
RESERVES AND SURPLUS
General Reserve
Opening balance 45,000.00 45,000.00
(+) Current Year Transfer S Z
Closing Balance 45,000.00 45,000.00
Capital Redemption Reserve
Opening balance 16,930.00 16,930.00
(+) Current Year Transfer . .
Closing Balance 16,930.00 16,930.00
Securities Premium Reserve
Opening balance 22,500.00 22,500.00
X (+) Current Year Transfer - -
Closing Balance 22,500.00 22,500.00
Profit and Loss Account
Opening balance 3,48,126.57 2,52,5313.57
(*+) Net Profit/ (Net Loss) For the current year 50,833.22 95,813.01
Closing Balance 3,98,959.79 3,48,126.57
TOTAL 4,83,389.79 4,32,556.57
NOTE-3
LONG-TERM BORROWINGS

SECURED LONG-TERM BORROWINGS

Vehicle Loan 8,697.19 11,520.95
(Secured against hypothication of Motor Car)

TOTAL 8,697.19 11,520.95

NOTE -4
SHORT-TERM BORROWINGS
SECURED SHORT-TERM BORROWINGS

-

From Banks

- Overdraft Facility 74,500.00 -
(secured against recetvables of the company)

From Finanancial Institutions 1,00,201.67 43,113.08

(secured against shares held by the the promoters & promoter group entities)

UNSECURED SHORT-TERM BORROWINGS

-From Finanancial Institutions 3,362.67 2,78,121.88
-Inter Corporate Deposits 2,09,127.67 81,823.61
-Loan From Directors - 48,400.00
-Current Maturities of Long Term Borrowings 2,823.76 2,590.38

TOTAL 3,90,015.77 | 4,54,049

FOUNT,

(| weussat) S
- \ 7 /f
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MEHTA EQUITIES LIMITED

Notes annexed to forming part of the financial statements for the year ended 31st March, 2025

(Amount in Rs.'000)

— 6,03,256.94

PARTICULARS As at As at
31.03.2025 31.03.2024
NOTE-5
TRADE PAYABLES
Trade Creditors
- Total outstanding dues of micro enterprises and small enterprises 752.76 706.20
- Total outstanding dues of creditors other than micro enterprises and small enterprises 15,654.08 28,092.85
TOTAL 16,406.84 28,799.05
4.1 Micro, Small & Medium Enterprises disclosure
Disclosure under the Micro, Small and Medium Enterprises Development Act 2006 is
provided in Note No. 33 to the extent the Company has received intimation from the
"Suppliers" regarding their status under the said Act.2
’J Ageing of Trade Payables
\fOulstanding for following periods from due date of payment)
i) Undisputed
(a) Total outstanding dues of creditors other than micro and small enterprises
Less than 1 year 752.76 706.20
1-2 year - -
2-3 year - -
More than 3 years - -
(b) Total outstanding dues of creditors other than micro and small enterprises
Less than 1 year 15,461.59 28,092.85
1-2 year 120.00 -
2-3 year 1.98 -
More than 3 years 70.51 -
Total 16,406.84 28,799.05
NOTE-6
OTHER CURRENT LIABILITIES
-
Client Balances including Margin 5,83,488.52 7,72,818.33
Statutory Dues 6,652.06 25,788.13
Employee Dues 4,126.04 21,185.72
Interest accrued but not due on borrowings 315.93 -
Other Current Liabilities 8,674.40 6,724.55
TOTAL 8,26,516.72
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MEHTA EQUITIES LIMITED

Notes annexed to forming part of the financial statements for the year ended 31st March, 2025

(Amount in Rs.'000)

PARTICULARS As at As at
31.03.2025 31.03.2024
NOTE-9
DEFERRED TAX ASSETS / (LIABILITIES) - (NET)
Deffered Tax Asset
On WDV difference of Property, Plant & Equipment 1,092.70 1,089.21
On Provison for Doubtful debts - 546.98
On Provison for Diminition in value of Investment 175.30 1,332.65
Closing Balance - Balance - Assets / (Liabilities) 1,268.00 2,968.83
- NOTE - 10
OTHER NON CURRENT ASETS
(Unsecured, considered good)
Security Deposits with Exchanges & other Services 13,345.12 14,135.00
TOTAL 13,345.12 14,135.00
NOTE-11
TRADE RECEIVABLES
Unsecured
i) Undisputed Trade Receivables
- Considered Good 4,71,113.37 3,59,701.36
- Considered Doubtful - 2,173.30
ii) Disputed Trade Receivables
- Considered Good - -
- Considered Doubtful = =
Less : Provision for Doubtful Debts s (2,173.30)
TOTAL 4,71,113.37 3,59,701.36
~geing of Trade Receivables (Outstanding for following periods from due date of payment)
Undisputed Trade Receivables
- Considered Good
Less than 6 months 4,71,083.42 3,59,496.67
6 months to 1 year 214 29.65
1-2 year 21.83 142.19
2-3 year 0.73 32.86
More than 3 years 5.25 -
- Considered Doubtful
Less than 6 months - -
6 months to 1 year - -
1-2 year - 7.61
2-3 year - 17.45
More than 3 years - 2,148.24
Less : Provision for Doubtful Debts - (2,173.30)
T,
TOTAL 4,71,113.37 | 3,59,701.36




MEHTA EQUITIES LIMITED

Notes annexed to forming part of the financial statements for the year ended 31st March, 2025
(Amount in Rs.'000)

ZQ

PARTICULARS As at As at
31.03.2025 31.03.2024
NOTE-12
CASH & BANK BALANCES
Cash & Cash Equivalent
Cash-in-Hand 267.46 275.76
Balance with Banks:
In Current Account
Balance with Scheduled Banks 38,883.89 97,104.44
Total Cash & Cash Equivalents 39,151.35 97,380.20
Other Bank Balances
Balance in Dormant accounts 0.11 0.11
Y
fixed Deposit
Fixed Deposits under lien against bank gurantees 2,76,050.00 3,07,050.00
Fixed Deposits under pledge with exchanges 5,70,915.35 3,72,71535
Fixed Deposits under lien against overdraft facilities 1,150.00 1,000.00
Total Other Bank Balances 8,48,115 6,80,765
TOTAL 8,87,266.81 7,78,145.68
NOTE-13
SHORT-TERM LOANS AND ADVANCES
Unsecured, considered good
Capital Advance - -
Advances to exchanges & clearing members 36,223.58 65,394.50
Loans and advances given to Staff 3,271.56 521172
™ Advance Tax (Net of Provisions) 477.27 11,961.62
Balance with Govt./Statutory Authorities 1,473.31 2,129.89
Advance to Vendors 4.64 -
Advance Receivable in Cash or in kind 826.73 782.59
TOTAL 42,277.09 85,480.31
NOTE-14
OTHER CURRENT ASSETS
Deposits with Exchanges & Clearing Members 43,660.56 4,74,846.17
Prepaid Expenses 10,129.83 12,178.10
Accrued Interest 17,269.31 11,710.26
Unbilled Revenue 2,045.29 728.49
TOTAL 73,104.99 e 4,99,463.01




MEHTA EQUITIES LIMITED

Notes annexed to forming part of the financial statements for the year ended 31st March, 2025
(Amount in Rs.'000)

PARTICULARS As at As at
31.03.2025 31.03.2024

NOTE-15
INCOME FROM OPERATIONS

Brokerage Income 2,66,699.27 2,79,245.53
Professional Fees 29,597.23 52,982.50
Commission / Distribution Income 35491 2,109.89
Delayed Payment Charges 1,15,041.73 86,597.29
Other operating Income 4251.78 5,933.77
Income from Depository Participant Business 3,167.82 2,807.79
Income from Portfolio Management Services / Advisory Services 16,784.10 46,763.59

TOTAL 4,35,896.84 4,76,440.37

NOTE-16
OTHER INCOME

Interest Income 67,545.39 48,669.03
Interest on Income Tax Refund 319.27 3,681.58
Dividend Income 40.00 35.90
Profit/ (Loss) from sale of Asset - 707.45
Reversal of Prov on Diminuation on Sale of Investment 4,598.50 -
Reveresal of Provision for Doubtful Debts 1,997.19 408.83
Sundry Balance written Back 214.57 133.75
Other Non-operating Income 12.58 201.12

TOTAL 74,727.52 53,837.65

NOTE-17

EMPLOYEE BENEFITS EXPENSE

Salaries and Bonus 69,111.72 60,319.10
Incentives 34,073.46 55,633.87
Stipend 211.00 98.75
Contributions to Provident fund & ESI 2,102.33 1,905.10
Gratuity fund contributions 814.82 786.88
LTMA Expense 8,524.82 6,778.87
Staff welfare & Training Expenses 2,081.95 1,683.59

TOTAL 1,16,920.10 1,27,206.16

NOTE-18
FINANCE COSTS

Interest Expense 50,958.41 41,206.84
Interest on Car Loan 1,206.72 365.70
Bank Charges and Commission (Net) 6,494.78 5,208.70

TOTAL 58,659.92 46,781.24




MEHTA EQUITIES LIMITED

Notes annexed to forming part of the financial statements for the year ended 31st March, 2025

(Amount in Rs.'000)

PARTICULARS As at As at
31.03.2025 31.03.2024
NOTE-7
DEPRECIATION AND AMORTIZATION EXPENSE
Depreciation 7,074.62 5,146.57
Amortization 1,652.19 494.05
TOTAL 8,726.81 5,640.61
NOTE-19
OTHER EXPENSES
Auditors Remuneration
For Statutory & Tax Audit 350.00 300.00
For Certification & other matters 77.50 42.50
427.50 342.50
Advertisement Expenses 68.10 637.57
Annual Day Function Expenses 2,213.32 2,036.49
Brokerage & Commission Paid 1,55,741.27 1,44,323.76
Bad debts 1,997.19 479.52
Provision for Doubtful Debts - 1,997.19
Provision for Diminition in value of Investment B 5,295.00
Loss on sale of Asset 593.71 -
Business Development Expenses 7,710.54 5,378.10
Depository Expenses 2,544.32 2,764.26
Conveyance 1,840.38 1,732.25
Corporate Social Responsibility 1,650.00 895.00
Directors Sitting fees 125.00 575.00
PMS Expenses 677.68 210.05
Electricity Expenses 1,131.87 1,254.90
SEBI Registrartion charges - 100.00
SEBI Turnover fees 477.51 543.96
Stamp Duty & Franking Charges 3,843.00 -
Insurance 1,108.00 693.23
Exchange Charges & interest thereon 4,991.62 6,024.75
Membership & Subscription 1,208.40 1,291.69
Motor Car Expenses 1,795.29 1,259.41
Office Expenses 1,013.14 452.70
Postage, Courier Charges (Net) 407.77 487.41
Printing and Stationery (Net) 788.73 752.57
Prior Period Expenses 369.92 -
Professional Fees & Legal Charges 7,934.52 11,924.47
Rent Expenses (Net) 20,043.52 17,539.52
GST Expenses 107.56 150.87
Repairs & Maintenance 5,165.87 5,665.17
Software Charges 11,061.31 8,590.85
Telephone, Internet & Fax Expenses 2,28249 1,855.45
Travelling Expenses 3,251.62 2,884.66
Donation 597.39 419.00
Miscellenous Expenses 842.56 3,077.37
Net gain/loss on sale of investments:
- Long Term Capital Gain / (Loss) 3,168.46 -
TOTAL 2,47,179.54 2,31,634.66
NOTE- 20
EARNING PER SHARE
Profit / (Loss) for the period - (A) P 50,833.22 95,813.01
Weighted Average No. of Equity Fharp s P 30,57,000 30,57,000
Basic & Diluted Earning Per Shﬂxg / rusnd 16.63 31.34
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Note 21

(a)

(B)

i)

Corporate Information
The Company was incorporated on 19t May, 1994.

The company is engaged in the business of stock broking, providing portfolio
management services as well as acting as Depository Participant to its clients. The
Company is a member of various stock & commodity exchanges.

The Company's registered office is located at 903, Lodha Supremus, Dr. E. Moses Road,
Worli Naka, Mumbai, - 400018 and also has branch offices in Rajasthan, India.

Significant Accounting Policies
System of Accounting:

The accounts are prepared on historical cost basis as a “going concern” following the
accrual basis of accounting.

Basis for preparation of financial statements

The financial statements have been prepared to comply, in all material respects
with the mandatory Accounting Standards issued by the Institute of Chartered
Accountants of India and the relevant provisions of the Companies Act, 2013. The
financial statements have been prepared under the historical cost convention on an
accrual basis

Use of estimates

The preparation of financial statements in conformity with GAAP requires
management to make estimates and assumptions that affect the reported amount
of assets and liabilities, disclosure of contingent assets and liabilities at the date of
financial statements and the reported amounts of revenues and expenses during
the reporting period. Actual results could differ from estimates.

Method of accounting

Revenue

Revenues are recognized on accrual basis.

Income from Brokerage, Business operation and Professional Services are shown
net of ‘Goods &Service Tax’".

Gains and losses from securities held as Stock-in-trade or “Investments” are
recognized on trade dates on “first-in first-out basis”.

Brokerage Income is accounted on accrual basis in respect of all transactions up to
the last settlement of Exchanges for the financial year.

Expenditure
Expenses are accounted on accrual basis and provisions are made for all known
liabilities.




Property, Plant & Equipment:

Items of property, plant & equipment are stated at historical cost less accumulated
depreciation. The cost of property, plant & equipment includes non-refundable taxes,
duties, freight and other incidental expenses related to the acquisition and installation
of the respective assets.

Intangible Assets & Amortization

Intangible assets acquired separately are measured on initial recognition at cost.
Following initial recognition, intangible assets are carried at cost less accumulated
amortization and accumulated impairment losses, if any.

Costs of acquiring intangibles are amortized on a straight-line basis either over its
useful life, where ascertainable, or over a period of 3 years.

Depreciation:

Depreciation on tangible Assets is provided on Straight Line Value method as per the
method of charging depreciation prescribed in Schedule II to the Companies Act,
2013.

Individual assets costing Rs 5,000/- or less are depreciated at 100% in the year of
purchase.

Depreciation on addition/ deletion to the assets during the year is provided on pro-
rata basis.

Impairment of Assets

In accordance with Accounting Standard 28 on ‘Impairment of Assets’, the Company
assesses at each balance sheet date whether there is any indication that an asset may be
impaired. If any such indication exists, the Company estimates the recoverable amount of
the asset. The recoverable amount is the greater of the net selling price & the value in use.
Value in use is the present value of the estimated future cash flows expected to arise from
the continuing use of the asset and from its disposal at the end of its useful life. In
assessing the value in use, the estimated future cash flows are discounted to their present
value based on an appropriate discount factor. If such recoverable amount of the asset or
the recoverable amount of the cash generating unit to which the asset belongs is less than
its carrying amount, the carrying amount is reduced to its recoverable amount. The
reduction is treated as an impairment loss and is recognized in the Statement of Profit &
Loss.

If at the balance sheet date there is an indication that a previously assessed impairment
loss no longer exists, the recoverable amount is reassessed and the asset is reflected at the
recoverable amount subject to a maximum of depreciable historical cost.

Inventory:




g)

k)

Leased Assets:

Operating Leases: Rentals are expensed with reference to lease terms and other
considerations.

Finance Leases: Tangible Asset taken on finance lease on or after 1st April, 2001are
stated at the lower of the fair value of the lease assets or the present value of the
minimum lease payments at the inception of the lease.

In respect of tangible assets taken on finance lease, when there is reasonable certainty
that the Company will obtain ownership by the end of the lease term, depreciation is
provided in accordance with the policy followed by the Company for owned assets.

Investments:

Investments are classified into non-current investments and current investments.
Investments which are intended to be held for one year or more are classified as long-
term investments and investments which are intended to be held for less than one
year are classified as current investments. Non-current investments are stated at cost
less provision, if any, for permanent diminution in value. Permanent diminution is
determined through in-house technical experts, approved by Board. Current
investments are carried at the lower of cost and fair value.

Investments in FDR's are carried out at cost plus interest accrued thereon up to the
end of the reporting period.

Taxation

Provision for current tax is made after taking into consideration benefits admissible
under the provisions of the Income-tax Act, 1961. Deferred tax resulting from “timing
difference” between book and taxable profit is accounted for using the tax rates and
laws that have been enacted or substantively enacted as on the balance sheet date.
The deferred tax asset is recognized and carried forward only to the extent that there
is a virtual certainty that the assets will be realised in future.

Provisions, Contingent Liabilities and Contingent Assets:

Provisions involving substantial degree of estimation in measurement are recognized
when there is a present obligation as a result of past events and it is probable that
there will be an outflow of resources. Contingent Liabilities are not recognized but
are disclosed in the notes. Contingent Assets are neither recognized nor disclosed in
the financial statements.

Preliminary Expenses:

The expenses incurred on incorporation have been amortized in the five equal annual




Employee Benefits:
Short Term Employee Benefits

All employee benefits payable wholly within twelve months of rendering the service are
classified as short-term employee benefits. The undiscounted amount of short-term
employee benefits expected to be paid in exchange for the services rendered by employees
is recognized as an expense during the period.

Long Term Employee Benefits
Defined Contribution Plans:

The Company makes specified monthly contributions towards employee provident fund
and employees’ state insurance corporation. The Company’s contribution paid / payable
under the scheme is recognized as expense in the statement of profit and loss during the
year in which the employee rendered the related service. The interest rate payable on the
employee provident fund scheme is notified by the government.

Defined Benefit Plans:

The Company’s gratuity benefit scheme is a defined befit plan.

Gratuity liability is accounted on the basis of actuarial valuation and for which the
Company has taken an insurance policy and premium paid thereon has been charged
to the Profit & Loss account.

Earnings Per Share

Earnings per share are computed by dividing the net profit/loss after taxfor the period
attributable to equity shareholders by the weighted average number of equity shares
outstanding during the period.

The number of shares used in computing diluted EPS comprises the weighted average
shares considered for deriving basic EPS, and also the weighted average number of shares
that could have been issued on the conversion of all dilutive potential equity shares,
unless the results would be anti-dilutive.

Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit before tax is adjusted
for the effects of transactions of a non-cash nature, any deferrals or accruals of past or
future operating cash receipts or payments and item of income or expenses associated
with investing or financing cash flows. The cash flows from operating, investing and
financing activities of the company are segregated.

Cash & Cash Equivalent

Cash and cash equivalents comprise cash and cash on deposit with banks. The company
considers all highly liquid investments with a remaining maturity at the date of purchase
of three months or less and that are readily convertible to known amounts ofgash to be
cash equivalents. \




Note 22
Contingent Liabilities (not provided for)

a) Bank Guarantee:
(Amount Rs. In ‘000)

2024-25 2023-24

Guarantees given by the Company’s bankers 5,51,020.00 | 6,13,020.00

Fixed deposits (face value) of Rs. 2,76,050(‘000) (P.Y. Rs.
30,70,50(000)) have been pledged with the bankers as a
margin for issuing the above guarantees. Further, these
‘guarantees are also backed by the personal guarantees
given by Mr. Rakesh Mehta, Mrs. Nidhi Mehta and Mr.
Prashant Bhansali, directors of the Company.

b)  Corporate Guarantee: There is no Corporate Guarantee given by the company during
the year (P.Y Nil)

¢)  There are no other known events for which Contingent Liability disclosures are
necessary.

d) The company has reviewed all its pending litigations and proceedings and has made
adequate provisions, where provisions are required and disclosed as contingent
liabilities where applicable, in its financial statements. The Board does not expect the
outcome of these proceedings to have a materially adverse effect on its financial
position.

e)  Capital commitment for value of contracts yet to be executed is Rs. Nil (P.Y. Nil)
Note 23

There has been no fraud by the Company or on the Company during the current as well as
the year.

Note 24

Securities Pledged by the clients under Margin Pledge System for Trading Members are re-
pledged to Clearing Corporation for all the clients. As on balance sheet date, the value of
these re-pledged shares is Rs. 41,98,010.50 (‘000) (P.Y. Rs. 51,28,462.32 (“000)).

Note 25
Note on Execution of Share Purchase Agreement Between Existing and Incoming
Shareholders

During the year, a Share Purchase Agreement (SPA) was negotiated, finalized and executed
between the existing shareholders i.e. Mehta Family and incoming shareholders i.e. Plus500
Limited. The SPA is intended to govern the inter se rights, obligations, and arrangements
among the shareholders relating to shareholding, management, governance, and related
matters of the Company. The agreement has been mutually executed by the concerned
parties on March 23, 2025, with its effective date being post the balance sheet date.

g -




subject to regularity compliances and approvals are obtained from SEBI, stock exchanges and
other agencies.

This note is given to ensure transparency and compliance with applicable provisions of the
Companies Act, 2013, SEBI regulations and stock exchange regulations and relevant tax and
accounting guidelines

Note 26
Employee's Benefits

a) Defined Contribution Plans: During the year the Company has recognised the
following amounts in the Profit & Loss accounts, which are included in staff Expenses
in the Notes to Accounts

(Amount Rs. In ‘000)

F.Y. 2024-25 F.Y. 2023-24
Contribution to Provident Fund 1,995.92 1,744.39
Contribution to ESIC 106.41 160.70

b) Gratuity expenses Rs. 814.82 ("000) (P.Y. Rs. 786.88 (‘000) are the amount of premium,
which has been paid to the LIC under group pension scheme for meeting the liability
of gratuity as per actuarial valuation.

Note 27

In the opinion of the Board, the assets (other than items of property, plant & equipment and
Non-Current Investments) are stated at approximately the value that can be realized in the
ordinary course of business. The provisions for liabilities are considered to be adequate by
the Board.

Note 28
Information on leases as per Accounting Standard 19 on “Accounting for Leases” issued by

ICAL
(Amount in Rs. ‘000)

Financial Lease Expenses . Nil

Operating Lease Expenses : Rs. 20,043.52 (P.Y. Rs. 17,539.52)

The company has operating leases for office/branch offices building that are renewable on a
periodic basis and cancellable at its option. Rental expenses for above operating leases are
recognized in the Profit and Loss account, net of revenues for the year.

Note 29
Provision for Taxes:

Provision for current tax is computed in respect of taxable income for the year as per the
provisions of the Income Tax Act, 1961.




Note 30
Dues to micro, small and medium enterprises:

Disclosure under the Micro, Small and Medium Enterprises Development Act 2006 is
provided as under, to the extent the Company has received intimation from the "Suppliers"
regarding their status under the said Act.

(Amount in Rs. “000)

Particulars 2024-25 2023-24
(i) The Principal amount remaining unpaid to any supplier at the end
of the year 752.76 706.20

(ii) Interest due thereon remaining unpaid to any supplier at the end of
the year(Unascertainable) y ”

(iii) The amount of interest paid by the Company in terms of Section 16
of the Micro, Small and Medium Enterprises Development Act, 2006,
along-with the amount of the payment made to the supplier beyond the
appointed day during the period (Unascertainable) - -

(iv) The amount of interest due and payable for the period of delay in
making payment (which have been paid but beyond the appointed day
during the period) but without adding interest specified under the
Micro, Small and Medium Enterprises Development Act, 2006
(Unascertainable) - -

(v) The amount of interest accrued and remaining unpaid at the end of
the year (Unascertainable) - -

Note 31

No forward exchange contracts are outstanding on the balance sheet date, which are entered
to hedge foreign exchange exposures of the Company.

Note 32
Events occurring after the balance sheet date

No adjusting or significant non-adjusting events have occurred between the reporting date
and date of authorization.

Note 33

As on the Balance Sheet date the carrying amounts of the assets net of accumulated
depreciation is not less than the recoverable amount of those assets. Hence, in the opinion
of the management, there is no provision for impairment loss on the assets of the company
as required according to Accounting Standard (AS 28) - Impairment of Assets issued by
ICAL

Note 34

The Company’s operations predominantly relate to one segment, viz. share broking and
allied financial consultancy services. Income from other activities, which are only incidental
to the main business of share broking, does not constitute 10% or more of the total revenues
or result or assets of all segments combined. The same does not qualify into the reporting
criteria of Business segments as described in the accounting Standard (AS) 17 as Segment
Reportmg, 1ssued by the Instltute of Chartered Auountants of Indla (ICAI) Besides, the




Note 35

As required by Accounting Standard 18 (Related Disclosure) issued by the Institute of
Chartered Accountant of India reporting for related Party Transactions is given as follows:

Key Managerial Personnel & their relatives

e Mr. Rakesh Mehta - Director

e Mors. Nidhi Mehta - Relative of Director
e Mr. Rajat Mehta - Relative of Director
e Mrs. Chesta Arora - Relative of Director
e  Mrs. Trisha Mehta - Relative of Director
¢ Mr. Prashant Bhansali - Director

¢ Mrs. Maya Bhansali - Relative of Director
e Mr. Kailshchand Bhansali - Relative of Director
* Mrs. Ranju Bhansali - Relative of Director
e  Mors. Preskha Bhansali - Relative of Director
* Mrs. Riddhi Bhansali - Relative of Director
e Mrs. Shweta Mehta - Relative of Director
* Mrs. Sangeeta Lodha - Relative of Director
* Mr. Ghanshyam Dadhich - Director

e Mrs. Madhu Dadhich - Relative of Director
* Mr. Manoj Maheshwari - Director

e  Mr. Sharad Shukla - Director

Entity under common control of KMP or their relatives

Rakesh Mehta (HUF)

Prashant Bhansali (HUF)

Shri Kushal Education Trust

Mehta Foundation

Mehta Financial Services Private Limited (formerly known as Mehta Finstock Pvt Ltd)
Mehta Energy LLP

Abhiyan Capital (India) Private Limited (formerly known as Dowell Fiscal Services
Private Limited)

¢ Jai Gurudev Consultancy Services Private Limited

* Mangaldeep Infratech LLP

» Fincurve Financials Private Limited

* Mumbai Vaish Seva Sansthan

» Epilepsy Foundation

* Swajan Consultants LLP




(Amount in Rs. ‘000)

Nature of Transactions 2024-25 2023-24
Remuneration Paid
Rakesh Mehta 15,710.00 19,525.00
Prashant Bhansali 13,850.00 21,243.75
Ghanshyam Dadhich 2,062.37 1,866.84
Manoj Maheshwari 2,534.61 2,149.42
Rajat Mehta 6,510.00 13,075.00
40,666.99 57,860.01
Professional Fees / Sitting Fees Paid
Trisha Mehta 600.00 1,050.00
Sharad Shukla 125.00 575.00
935.00 1,625.00
Guarantee Commission Paid
Nidhi Mehta 7,300.00 5,000.00
7,300.00 5,000.00
Rent Paid
Rakesh Mehta 8,590.00 7,520.00
Nidhi Mehta 9,455.00 7,520.00
Sangeeta Lodha 588.00 548.60
18,633.00 15,588.60
Income from Portfolio Management Services /
Advisory Services
Stargazer Fund-I 2,448.95 4,807.95
2,448.95 4,807.95
Brokérage Earned
Rakesh Mehta 8.77 322
Prashant Bhansali 21.09 24.70
Prashant Bhansali HUF 847.20 584.22
Swajan Consultancy LLP 23.06 40.68
Nidhi Mehta 10.81 8.17
Ghanshyam Dadhich 2.59 2.79
Shweta Mehta 67.18 53.41
Sangeeta Lodha 10.78 28.02
Rajat Mehta 1.37 3:31
Trisha Mehta 0.12 0.64
Rakesh Mehta HUF 85.32 45.48
Ranju Bhansali 298.01 189.17
Maya Bhansali 172.31 27.82
Mehta Financial Services Private Ltd. 289.64 84.40
Mehta Energy LLP 766.35 51217
foaliles 447 .93 153.74
12.48 11.84
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3065.01 1777.48
Interest Paid
Abhiyan Capital (India) Private Limited (formerly . 13.146.76
known as Dowell Fiscal Services Private Limited) .
- 13,146.76
Unsecured Loans/Business Advance Taken
Abhiyan Capital (India) Private Limited (formerly ) 20,07 647.00
known as Dowell Fiscal Services Private Limited) e
Rakesh Mehta 4,81,500.00 80,700.00
Prashant Bhansali 85,500.00 1,46,000.00
5,67,000.00 22,34,347.00
Unsecured Loans/ Business Advance Repaid
Abhiyan Capital (India) Private Limited (formerly ) 20,07 647.00
known as Dowell Fiscal Services Private Limited) e
Rakesh Mehta 5,29,900.00 32,300.00
Prashant Bhansali 85,500.00 1,46,000.00
6,15,400.00 21,85,947.00
Expenditure on Corporate Social Responsibility
Mehta Foundation 1,150.00 895.00
1,150.00 895.00
Outstanding balances (payable)
Rakesh Mehta - 48,400.00
- 48,400.00
Client Ledger Balances (Including Margins)-
Receivable/ (Payable)
Rakesh Mehta - -
Rakesh Mehta - HUF - (23.76)
Nidhi Mehta = (2,686.45)
Rajat Rakesh Mehta « "
Shweta Mehta 2,042.88 (216.92)
Sangeeta Lodha (79.74) (205.79)
Mehta Energy LLP 54,803.73 6,092.52
Mehta Financial Services Private Ltd. - (64,372.20)
Ranju Bhansali - 3,031.58
Mangaldeep Infratech LLP (387.99) (5,682.82)
Prashant K. Bhansali - (2.66)
56,378.88 (64,066.50)




Note 36
Expenditure in Foreign Currency during the year:

Travelling Expenses NIL (P.Y. Rs. 77.85(°000))
Business Development NIL (P.Y. Rs. 77.07(‘000))
Earnings in Foreign Currency during the year: Nil (P.Y. Nil)

Note 37

Corporate Social Responsibility

As per Section 135 of Companies Act, 2013, a CSR committee has been constituted by the
Company, pursuant to the Company's CSR policy.

(Amount in Rs. “000)

Particulars F.Y.2024-25 | F.y. 2023-2024
i) Amount required to be spent by the company during the
year 1,664.85 893.74
ii) Amount of expenditure incurred upto year end 1,650.00 895.00
iii) Shortfall at the end of the year 14.85 Nil
iv) Amount paid to a fund mentioned under Schedule VII
within 6 months from the end of the financial year 15.00 Nil
iv) Balance shortfall Nil Nil

Note 38
Details of Benami Property held

There are no proceedings, either for the current or for the previous that are pending against the
Company for holding any Benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and rules made thereunder during the year.

Note 39
Wilful Defaulter

The Company has not been declared wilful defaulter by any bank or financial institution or any
other lender during the year.

Note 40
Relationship with Struck Off Companies

The Company does not have any transactions or balances with the companies struck off under
Section 248 of the Companies Act, 2013 or Section 560 of Companies Act, 1956 during the year
and the previous year.

Note 41
Registration of Charges or satisfaction with Registrar of Companies (ROC)

During the year, there are no instances of any registration, modification or satisfaction of charges
WhiCh d "’/f' n‘&i‘ b 1




Note 42
Compliance with number of layers of companies

The Company is in compliance with the relevant provisions of the Companies Act, 2013 with
respect to the number of layers prescribed under clause (87) of Section 2 of the Companies Act,
2013 read with the Companies (Restriction on number of Layers) Rules, 2017.

Note 43
Utilisation of Borrowed Funds and Share Premium under Rule 11(e)

No funds (which are material either individually or in the aggregate) have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries”).

No funds (which are material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity (“Funding Parties”).

Note 44

The Company does not have any transactions not recorded in books of accounts that has been
surrendered or disclosed as income during the year and previous year in the tax assessments
under the Income Tax Act, 1961.

Note 45

The Company has not traded or invested in any crypto currency or virtual currency during the
year and previous year.

Note 46
Compliance with approved Scheme(s) of Arrangements

There is no Scheme of Arrangement approved by the Competent Authority in terms of Sections
230 to 237 of the Companies Act, 2013 during the year and hence, no disclosures are required to
be made by the Company in these financial statements for the year ended 315t March, 2025.

Note 47
Borrowings from Banks for credit facility

The Company has been sanctioned funded working capital facilities by Axis Bank totalling to Rs.
1,50,000 thousand during the year which is secured against the receivable balance from clients
outstanding for note more than 7 days. The non fund based facilities in the nature of bank
guarantees are secured against pledge of fixed deposits held with the banks.

There is no material or significant deviation in the quarterly returns or statements of client
receivable balances filed by the Company with the bank vis-a-vis the books of accounts for the
year.




Note 48

Financial & Analytical Ratios

Sr. Particulars Numerator [Denominator |2023-24 |2022-23 |Variance Explanation for
No. (Rs. In “000) | (Rs. In “000) % Variance
1  |Current Ratio
= Current Assets/ | 1473 762 25 10,18,376.74 | 1.45 1.30 | 10.96%
Current Liabilities
2  |Debt-Equity Ratio
= Total Debt/
Shareholder's 3,98,712.96 | 513959.79 | 0.78 101 | -22.83%
Equity
3 |Debt Service The decrease in
Coverage Ratio profitability = coupled
= NPAT + Non- with an increase in
Cash Exp +Depr. + o [nterest & lease
Int. / Debt Service 1,27,549.32 | 74,799.04 1.71 257 | -33.71% Saials dudng e
year has negatively
impacted the Debt
Service Coverage Ratio.
4  |Return on Equity The decrease in
Ratio profitability  coupled
= NPAT - Pref. with an increase the
s b 50,833.22 | 4,88543.18 [10.41% | 23.08% | -54.91% g;:;ty of vf:f;fj?;’ld‘t’fé
Equity previous year has
negatively impacted the
Return on Equity Ratio.
5 |Inventory Turnover The Company operates in the service sector & accordingly does not hold any
Ratio inventory. Therefore, Inventory Turnover ratio has not been given
= Cost of Goods
Sold/ Avg.
Inventory
6 |Trade Payable The Company operates in the service sector & accordingly does not have any purchase
Turnover Ratio of goods. Therefore, Trade Payable Turnover ratio has not been given
= Credit Purchase /
Avg. Trade Payable
7 |Trade Receivable The reduction in over all
Turnover Ratio topline during the year
= Credit Sales / 4,35,896.84 | 4,15407.37 1.05 2.08 | -49.45% |has negatively impacted
Avg. Receivable the Trade Receivable
Turnover ratio.
8 |Net Capital
Turnover Ratio
= Net Sales/ Avg. 4,35,896.84 | 4,28,645.10 1.02 1.32 | -23.13%
Working Capital
9  |Net Profit Ratio = The decrease in
Net Profit / Net profitability due to an
Sales increase in interest &
50,833.22 | 4,35,896.84 |[11.66% | 20.11% | -42.01% [ease payments during

the year has negatively
impacted the Net Profit
Ratio.




’ 10 |Return on Capital

Employed
= EBIT / Capital 1,30,096.39 | 8,94,474.75 |14.54% | 17.63% | -17.50%
Employed

11 |Return on The company has sold
Investment certain investments
= Income during the year which
generated from - have resulted in a
 cabenis / -3,128.46 94332 (3L64% | 083% Looel oo Lot T ons ey
Average negatively ~ impacting
Investments the Return on

Investment Ratio.

Note 49
Rounding off

All amounts disclosed in the financial statements and notes have been rounded off to the
nearest thousands in INR, as per the requirement of Schedule III, unless otherwise stated.

Note 50

Figures for the previous year have been regrouped, rearranged and reclassified wherever
necessary to conform to the current year’s classification.
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