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Date:08.09.2026
To,

National Stock Exchange of India Ltd.,
Exchange Plaza,

Plot No. C/I, G Block,

Bandra - Kurla Complex,
Bandra [E), Mumbai- 400051

SYMBOL: SHUBHTAXMI

Dear Sir f Madam,

34 of the SEBI [Listing Obligations and Disclosut'e RequirementsJ Regulations, 20L5,please
find enclosed herewith Annual Report of the, Compa4y for the financial year ended on March
3L,2026 alongwith the.Notice of the Bth Ann pany to be held
on Wednesday, September 30, 2026 at 01:00 P.M, at the registered office of the Company,

The Register of Members and
Wednesday, Septemb er 23,202
for of O8th Annual Gene

Kindly take the same on your record
exchange.

and display the same on the website of your

Yours Faithfully, ,

FoT, SHUBHLAXMI IEWEL ART I,IMITED

NARENDRASINH IESINGBHAI CHAUHAN
Director
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MESSAGE FROM THE CHAIRMAN 
 
Greetings from SHUBHLAXMI! 
 
I am delighted to once again be a bearer of good news and report another year of good performance at 
your company 
 
We are incorporated in India, and all of our assets and employees are located in India. As a result, 
we are highly dependent on prevailing economic conditions in India and our results of operations are 
significantly affected by factors  influencing the  Indian economy. Factors that may adversely affect 
the Indian economy, and hence our results of operations, may include: 
 

 Any increase in Indian interest rates or inflation; 

 Any scarcity of credit or other  financing  in  India,  resulting  in an adverse  impact on economic 
conditions in India; 

 Prevailing income conditions among Indian consumers and Indian corporations 
 
Our people strategy has always been to recruit and retain people with leadership qualities. We invest 
in our people and believe they are one of the major reasons for our success. We believe that growth 
of our people precedes  the growth of  the company. We promote  leadership within our  ranks by 
offering people greater responsibility with the freedom to perform to their best. 
 
During the year, your company has significantly poured efforts and as a result of which the operations 
of the income are increasing day by day. The company is making constant efforts to penetrate more 
in the market. 
 
I would like to thank all my colleagues for their dedication, innovation and hard work. By setting new 
standards in businesses, we operate in, our team is delivering on our mission to generate sustainable 
value for our stakeholders. These efforts also help us to deliver  inclusive growth converging  in to 
value creation and make life better for everyone. 
 
I take this opportunity to express my sincere thanks to all the shareholders for their continued trust 
in the Board of Directors and the Management of the Company. On behalf of the Company, I would 
also like to thank all our stakeholders, customers, dealers, suppliers, other business associates, the 
Government and regulatory agencies and employees for their invaluable support and co‐operation 
in the year gone by and expect similar support in the years to come. 
 
Thank You 
 
Sd/‐ 
Narendrasinh Jesingbhai Chauhan 
(DIN: 08123747) 
Chairman & Managing Director 
   



 

 

NOTICE 
 
NOTICE is hereby given that the Eighth (8th) ANNUAL GENERAL MEETING of SHUBHLAXMI JEWEL ART 
LIMITED, CIN: L45100GJ2018PLC102121 will be held at the registered office of the Company situated 
at Shop No. 1, Ground Floor, “D & I Excelus”, Waghawadi Road, Bhavnagar – 364002, Gujarat, India 
on Wednesday, September 30, 2026 at 1.00 PM to transact the following business; 
 
ORDINARY BUSINESS: 

  
1. To receive, consider and adopt the Audited Financial Statements of the Company for the financial 
year ended on March 31, 2026, together with the Report of the Board of Directors and Auditors 
thereon. 

  
2. To appoint a Director, Mrs. Gohil Manishaben Dhirabhai, (DIN: 10837465) who retires by rotation 
and being eligible, offers herself for re‐appointment. 

 

3. Appointment of Statutory Auditors of the Company 
 

To consider and, if thought fit, to pass with or without modification(s) the following resolution   as 
an Ordinary Resolution: 
 
“RESOLVED  THAT  pursuant  to  the  provisions  of  Section  139  and  142  and  other  applicable 
provisions,  if  any,  of  the  Companies  Act,  2013  (“the  Act”)  read with  Companies  (Audit  and 
Auditors) Rules, 2014 (including any statutory modification(s) or re ‐ enactment thereof, for the 
time being  in force), M/s. APS ASSOCIATES, Chartered Accountants, Mumbai (Firm Registration 
No. 306015E) be and are hereby appointed as the Statutory Auditors of the Company for a term 
of 5 (five) consecutive years from the conclusion of this Annual General Meeting till the conclusion 
of the Annual General Meeting for the financial year 2030‐31, at such remuneration as shall be 
fixed by the Board of Directors of the Company and Auditor. 

 
SPECIAL BUSINESS: 
 
4. Approval of Material Related Party Transactions with M/s. Laxmi Gold Gems Private Limited: 
 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant  to provisions of Section 188(1)(a) of Companies Act, 2013, and all 
other  applicable  provisions,  if  any,  of  the  Companies  Act,  2013  (‘the  Act’),  the  Companies 
(Meetings of Board and  its Powers) Rules, 2014 and such other rules as may be applicable and 
amended from time to time and Regulation 23 of Securities and Exchange Board of India (LODR) 
Regulations,  2015,  (“Regulations”),  and  pursuant  to  recommendations  received  from  Audit 
Committee of the Company and subsequently the same was approved by the Board of Director of 
the Company in their meeting held on May 30, 2026, the consent of the members of the Company 
be and is hereby accorded to approve Material Related Party Transactions to be entered into by 
the Company with M/s. Laxmi Gold Gems Private Limited for purchase / sale and Labour Charges 
of goods and materials not exceeding Rs. 15 Crore for the financial year 2026‐27. 
 



 

 

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to 
determine and finalize the terms and conditions related thereto from time to time and all other 
matters arising out of the incidental to the transactions and generally to do all acts, deeds, matters 
and things including variation in amount that may be necessary, proper, expedient or incidental 
thereto for the purpose of giving effect to this resolution.” 
 
 

5. Re‐appointment  of  Mr.  Narendrasinh  Jesingbhai  Chauhan  (DIN:  08123747),  Chairman  and 
Managing Director of the Company 
 
To consider and, if thought fit, to pass with or without modification(s), the following resolution as 
a Special Resolution: 
 
“RESOLVED  THAT  pursuant  to  the  provisions  of  sections  196,  197,  198,  203  and  any  other 
applicable provisions of the Companies Act, 2013 (‘the Act’) and the Companies  (Appointment 
and  Remuneration  of Managerial  Personnel)  Rules,  2014  and  other  rules made  there  under 
(including any statutory amendment(s), modification(s) or re‐enactment(s) thereof for the time 
being in force), read with Schedule V of the Act and subject to the provisions of the SEBI (Listing 
Obligations  and Disclosure  Requirements)  Regulations,  2015,  the  applicable  provisions  of  the 
Articles of Association of the Company, and such other approvals, permissions and sanctions, if 
any as may be required, and subject to such conditions and modifications, as may be prescribed 
or imposed by any of the authorities while granting such approvals, permissions and sanctions, 
and based on  the  recommendation of  the Nomination and Remuneration Committee and  the 
Audit Committee and the Board, the approval of the Shareholders be and is hereby accorded for 
re‐appointment of Mr. Narendrasinh Jesingbhai Chauhan (DIN: 08123747) as the Chairman and 
Managing Director of the Company for a period of 5 years with effect from June 1, 2026 to May 
30, 2031 and not liable for retire by rotation, at a consolidated remuneration of Rs. 70,00,000/‐
(Rupees Seventy Lakhs only) per annum including all the perquisites and benefits if any, except 
the  perquisites  falling  outside  the  purview  of  the  celling  of  remuneration  as  per  applicable 
provisions of the Schedule V of the Act, be allowed to him and in event of inadequacy of profits 
the Board shall be authorised to adjust the above remuneration in accordance with the provisions 
of Schedule V of the Act or such other limit as may be prescribed from time to time., provided 
that the remuneration payable to him shall not exceed the maximum permissible limit prescribed 
under Section 197 read with Section 198 and Schedule V of the Companies Act, 2013, the details 
of which are given in the Explanatory Statement annexed hereto. 
 
RESOLVED FURTHER THAT  the Board be and  is here by authorized  to do all  such acts, deeds, 
matters and things as in its absolute discretion, it may consider necessary, expedient or desirable 
including filing of forms with the Registrar of Companies, Gujarat and to settle any question or 
doubt that may arise in relation thereto and in order to give effect to the foregoing Resolution, or 
as may be otherwise considered fit by it in the best interest of the Company.” 
 

6. Appointment of Mrs. Binal Manan Shah (DIN: 11470372) as an Independent Director: 
 

To consider and, if thought fit, to pass the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152, 160 read with Schedule IV 
and other applicable provisions,  if any, of the Companies Act, 2013 (“Act”) and the rules made 



 

 

thereunder,  and  pursuant  to  Regulation  17(1C)  and  Regulation  25(2A)  and  other  applicable 
provisions  of  the  Securities  and  Exchange  Board  of  India  (Listing  Obligations  and  Disclosure 
Requirements)  Regulations,  2015  (“SEBI  Listing  Regulations”)  (including  any  statutory 
modification(s) or re‐enactment thereof for the time being in force), the Articles of Association of 
the  Company  and  based  on  the  recommendation  of  the  Nomination  and  Remuneration 
Committee and approval of  the Board of Directors  (“Board”) by circular  resolution, Mrs. Binal 
Manan  Shah  (DIN:  11470372), who was  appointed  as  an Additional Director  (Category: Non‐
Executive Independent Director) of the Company with effect from 08th January 2026, who meets 
the criteria of  independence under Section 149(6) of  the Act and  rules made  thereunder and 
Regulation 16(1)(b) of  the  SEBI  Listing Regulations  and  in  respect of whom  the Company has 
received a notice  in writing  from a member under Section 160(1) of the Act, be and  is hereby 
appointed as the Independent Director of the Company for a period of five (5) years w.e.f. January 
08, 2026 to January 07, 2031 and that she will not be liable to retire by rotation. 
 
RESOLVED FURTHER THAT the Managing Director or the executive Director and Chief Financial 
Officer or the Company Secretary of the Company be and are hereby severally authorised to sign 
and  file  the prescribed  forms,  returns, documents, applications and deeds with all authorities 
including the Registrar of Companies, Gujarat, along with the requisite fees in respect of the said 
appointment. 
 
RESOLVED FURTHER THAT any of the Directors of the Company or the Company Secretary of the 
Company be and are hereby authorised to do all such acts, deeds, things, take all such steps as 
may be necessary and expedient to give effect to the foregoing resolution.” 

 
7. Appointment of Mr. Prakash Laljibhai Sidhdhapura (DIN: 11930592) as a Non‐executive Non‐
Independent Director of the company: 
 
To consider and, if thought fit, to pass the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to provisions of Section 152 and all other applicable provisions, if any, 
of the Companies Act, 2013 (“the Act”) and the Rules framed there under (including any statutory 
modification(s) or re‐enactment thereof for the time being in force) and pursuant to the Articles 
of Association of  the Company, Mr. Prakash  Laljibhai  Sidhdhapura  (DIN: 11930592), who was 
appointed  as  an  Additional  Director  (Category  :  Non‐Executive  Non‐Independent)  of  the 
Company, w.e.f. September 7, 2026, and who holds office up to the date of this Annual General 
Meeting of the Company in terms of Section 161 of the Act and in respect of whom the Company 
has received a Notice in writing pursuant to Section 160 of the Act proposing his candidature for 
the office of Director of the Company, being so eligible, be and is hereby appointed as a Director 
of the Company, liable to retire by rotation.” 

 
Date: 07.09.2026  By Orders of the Board of Directors 
Place: Bhavnagar  For, Shubhlaxmi Jewel Art Limited 
 
 
  Sd/‐ 
  NARENDRASINH JESINGBHAI CHAUHAN 
  Managing Director 
  DIN: 08123747 



 

 

 
 
Registered Office: 
CIN: L45100GJ2018PLC102121 
Shop No. 1, Ground Floor, “D & I Excelus”, 
Waghawadi Road, Bhavnagar – 364002, 
Gujarat, India   



 

 

Notes: 
1. A member entitled to attend and vote at the AGM is entitled to appoint a proxy to attend and 

vote on his/her behalf and the proxy need not be a member of the Company. 
 
A person can act as proxy on behalf of members not exceeding Fifty  [50] and holding  in  the 
aggregate not more than 10% of total share capital of the Company carrying voting rights.  In 
case a proxy is proposed to be appointed by a member holding more than 10% of the total share 
capital of the Company carrying voting rights, then such proxy shall not act as a proxy for any 
other person or shareholder. 
 
The  instrument  appointing  the  proxy,  in  order  to  be  effective,  must  be  deposited  at  the 
Company’s Registered Office, duly completed and signed, not less the FORTY‐ EIGHT HOURS [48 
hours]  before  the  commencement  of  the  AGM.  Proxies  submitted  on  behalf  of  limited 
companies,  societies,  etc.,  must  be  supported  by  appropriate  resolutions  /authority,  as 
applicable. 
 

2. The Explanatory Statement pursuant  to Section 102 of  the Companies Act, 2013, which  sets out 
details regarding to special business at the meeting, is annexed hereto. 

 
3. The  company  has  notified  closure  of  Register  of Members  and  Share  Transfer  Books  from 

Wednesday, September 23, 2026 to Wednesday, September 30, 2026 (both days inclusive) for 
the purpose of the Annual General Meeting. 
  

4. The Management Discussion and Analysis Report attached with the Directors Report also form 
part of this Annual Report. 
  

5. Corporate Members intending to send their authorized representative to attend the AGM are 
requested to send a certified copy of the Board Resolution to the Company, authorizing them to 
attend and vote on their behalf at the AGM. 

 
6. Members, Proxies and Authorized Representatives are requested to bring the duly completed 

Attendance  Slip  enclosed  herewith  to  attend  the  AGM.  To  ensure  correct  identity  of  each 
member and proxy holders attending meeting is expected to bring with him/her an appropriate 
ID document like Aadhar Card, Driving License, Passport, Voter ID card, etc. 

 
7. To support the ‘Green Initiative’, members who have not yet registered their email address are 

requested to register the same with their Depository Participants [“DPs”]. 
 

8. Members are requested to intimate changes, if any, pertaining to their name, postal address, 
email  address,  telephone/mobile  numbers,  Permanent  Account  Number  (PAN),  mandates, 
nominations, power of attorney, bank details such as, name of the bank and branch details, bank 
account number, MICR code, IFSC code, etc., to their DPs or RTAs. 
  

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

 



 

 

10. Members seeking any  information with regard to the accounts are requested to write to the 
Company at an early date i.e. at least 10 days before the annual general meeting, so as to enable 
the Management to keep the information ready at the AGM. 
  

11. This Notice along with Annual Report 2025‐26 is being sent to all the Members of the Company, 
whose  name  appears  in  the  Register  of  Members/List  of  Beneficiaries  received  from  the 
depositories as on end of September 04, 2026. The Members of  the Company, whose name 
appears in the Register of Members/List of Beneficiaries received from the depositories as on 
end of September 23, 2026, will cast their vote at the AGM. 
  

12. Electronic  copy of  the Annual  report  for  the year 2025‐26  is being  sent  to  the Shareholders 
whose email  IDs are  registered with  the Share Transfer Agent of  the Company  / Depository 
Participants unless any Shareholder has requested for a hard copy of the same. For Shareholders 
who have not registered their email address, physical copies of the Annual reports are being 
sent in the permitted mode. 
  

13. Notice of the AGM along with the Annual Report 2025‐26 is being sent by electronic mode to 
those Members whose email addresses are  registered with  the Depositories/RTA, unless any 
member has requested for a physical copy of the same. For members who have not registered 
their email addresses, physical copies are being sent by the permitted mode. Members may note 
that  the Notice and Annual Report 2025‐26 will also be available on  the Company’s website 
www.shubhlaxmiltd.in 
  

14. Members may pursuant  to  section 72 of  the Companies Act, 2013  read with Rule 19 of  the 
companies (Share Capital and Debentures) Rules, 2014 file nomination in prescribed form SH‐ 
13 with the respective depository participant. 
  

15. Relevant documents  referred  to  in  the accompanying Notice are open  for  inspection by  the 
Shareholders at the Registered Office of the company on all working days. 
  

16. The Register of Directors, Key Managerial Personnel and their shareholding, maintained under 
section 170 of the Companies Act, 2013 will be available for inspection by the Shareholders at 
the Annual General Meeting. 
  

17. The route map showing directions to reach the venue of the 08th AGM is annexed. 
  

18. The result declared along with the Scrutinizer’s Report shall be placed on the Company’s website 
www.shubhlaxmiltd.in  immediately. The Company shall simultaneously forward the results to 
National Stock Exchange of India Limited, where the share of the Company is listed. 
  

19. The Register of Contracts or Arrangements,  in which the directors are  interested, maintained 
under  Section  189  of  the  Companies  Act,  2013  and will  be  available  for  inspection  by  the 
Shareholders at Annual General Meeting. 

 
20.  SEBI has also mandated that for registration of transfer of securities the transferee(s) as well as 

the transferor(s) shall furnish a copy of their PAN to the Share Transfer Agent for registration of 
transfer of securities. 
  



 

 

21. Shareholders may also note that the Notice of 08th Annual General Meeting, Attendance Slip, 
Proxy Form, Route Map, Ballot Paper and the Annual Report for the year 2025‐26 will also be 
available on the website of Company www.shubhlaxmiltd.in for the download. 
  

22. As the Company is listed on SME Exchange [Company covered under Chapter X B of SEBI (Issue 
of Capital Disclosure Requirements) Regulations, 2009] pursuant to Rule 20 of the Companies 
(Management and Administration) Rules, it is not required to provide remote e‐voting facility to 
its Shareholders. 
 
 

 
 
 
Date: 07.09.2026  By Orders of the Board of Directors 
Place: Bhavnagar  For, Shubhlaxmi Jewel Art Limited 
 
  Sd/‐ 
  NARENDRASINH JESINGBHAI CHAUHAN 
  Managing Director 
  DIN: 08123747 
 

   



 

 

ANNEXURE TO THE NOTICE 
EXPLANATORY STATEMENT AS REQUIRED UNDER SECTION 102 OF THE COMPANIES ACT, 2013 

 
ITEM No. 3 
Appointment of Statutory Auditors of the Company 
 
Pursuant to the provisions of Section 139 of the Companies Act, 2013 and the Companies (Audit and 
Auditors) Rules, 2014, M/s. Jalpesh Vaghela & Co., Chartered Accountants,  (Firm Registration No. 
138753W) have been appointed statutory auditors of  the Company  for  the FY 2025‐26  to  fill  the 
casual  vacancy  caused  by  the  resignation  of M/s.  Sanghavi &  Co.  having  (Firm  Registration No. 
109099W). Thus, the tenure of M/s. Jalpesh Vaghela & Co., Chartered Accountants, would end at the 
conclusion of this AGM.  
 
Consequent to the completion of term of Statutory Auditors M/s. Jalpesh Vaghela & Co. at AGM, the 
Board  of  Directors  have  recommended  the  appointment  of  M/s.  APS  ASSOCIATES,  Chartered 
Accountants, Mumbai (Firm Registration No. 306015E) as Statutory Auditors of the Company for a 
term of 5 (Five) continuous years from the FY 2026‐27 the conclusion of FY  2030‐31 of the Company 
for the approval of shareholders of the Company in the forthcoming AGM. 
 
The  Audit  Committee  after  evaluating  all  proposals  and  considering  various  factors  such  as 
independence, industry experience and audit quality reports, etc., M/s. APS ASSOCIATES, Chartered 
Accountants, has been recommended to be appointed as the Statutory Auditors of the 
Company. 
 
The proposed remuneration to be paid to M/s. APS ASSOCIATES, Chartered Accountants, is 425000/‐
for  FY 2026‐27, exclusive of applicable  taxes and  reimbursement of  travelling and out of pocket 
expenses. The Board of Directors in consultation with the Audit Committee may alter and vary the 
terms and conditions of appointment, including remuneration, in such manner and to such extent as 
may be mutually agreed with M/s. APS ASSOCIATES, Chartered Accountants. The Audit Committee 
and  Board  have  also  considered  the  remuneration  paid  to  the  outgoing  Statutory  Auditors  and 
whether there is any material change in the proposed audit fee and the rationale for such change. 
The  final  remuneration  shall  be  approved  in  accordance  with  Section  142  of  the  Act  and  the 
applicable SEBI Listing Regulations. 
 
Brief Profile of M/s. APS ASSOCIATES: 
 
APS ASSOCIATES, the firm, is one of the premier Chartered Accountants firms in Kolkata serving in 
the field of Finance and Taxation since 1980. In addition to the core areas of Accounting and Auditing 
practices, the firm renders comprehensive professional services in the fields of Corporate Laws, Tax 
Planning,  Statutory  Audits,  Concurrent  Audits,  Corporate  and Management  Consultancy,  Project 
Finance, Systems & Procedures Study and other allied activities. The firm keeps itself in the forefront 
in all the areas of expertise by keeping pace with contemporary technical developments to meet the 
needs of its clients. The firm is also empanelled with CAG & RBI. All offices adhere to the same high 
quality standards and share skills, resources and expertise to give better service. The firm provides a 
wide range of services to a large number of reputed companies and to a wide spectrum of institutions 
in  the  field  of  Banking,  Finance,  Insurance  and  other  regulatory  bodies. With  experience  and 
professional standing of almost 46 years, the firm discharges its professional duties towards 
clients with utmost sincerity and dedication without compromising the professional ethics. 



 

 

 
The  Company  has  received  the  written  consent  and  eligibility  certificate  from  M/s  M/s.  APS 
ASSOCIATES,  Chartered  Accountants,  confirming  its  eligibility  and  that  it  satisfies  the  applicable 
criteria prescribed under Sections 139 and 141 of the Act and the rules made thereunder  for the 
proposed appointment M/s M/s. APS ASSOCIATES, Chartered Accountants, has confirmed that they 
hold a valid certificate issued by the Peer Review Board of ICAI. 
 
None of the Directors, Key Managerial Personnel of the Company and their relatives are, in any way, 
concerned or  interested,  financially or otherwise,  in  the Resolution set out at  Item Nos. 3 of  the 
Notice. 
 
The Board commends the Ordinary Resolution set out in Item Nos. 3 of the Notice for the approval 
of the Members. 
 
ITEM NO. 4 
Approval of Material Related Party Transactions with M/s. Laxmi Gold Gems Private Limited 
 
Pursuant to Regulation 23(4) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’) read with the Company’s Policy 
on Related Party Transactions provides that all material related party transactions shall require prior 
approval of the shareholders by way of an ordinary resolution. 
 
Further  a  transaction with  a  related  party  shall  be  considered  as material  if  aggregate  value  of 
transactions to be entered into with related party exceeds 10% of the Annual Turnover of a Company 
as per the last Audited Financial Statements. 
 
The Members  of  the Company  are  informed  that  the Company,  in  order  to  further  its  business 
interests, proposes  to enter  into material  related party  transactions with M/s.  Laxmi Gold Gems 
Private Limited for the purpose of purchase and sales of Goods/Materials not exceeding Rs. 15 Crore 
for the financial year 2026‐27. 
 
Since the aggregate value of all related party transactions with related parties are more than the 
ceiling limit prescribed  in the Regulation 23 of the Listing Regulations, the resolution as set out at 
Item No. 4 of this Notice is being placed before the Members for seeking their approval by way of an 
Ordinary Resolution. 
 
SEBI vide  its Circular No. SEBI/HO/CFD/CFD‐PoD‐2/P/CIR/2025/93 dated June 26, 2025, (‘Circular’) 
has  mandated  listed  companies  to  follow  Industry  Standards  on  ‘Minimum  Information  to  be 
provided to the Audit Committee and Members for approval of Related Party Transactions’ (‘RPTs’) 
(‘ISF Note’). The ISF Note prescribes information to be provided for review by the Audit Committee 
and Members for approval of material RPTs. 
 
The Management of the Company has provided the Audit Committee with the relevant details as 
required under the ISF Note and after considering the same, the Audit Committee; subject to prior 
approval  of  shareholders  has  approved  and  recommended  to  the  Board  the  said  related  party 
transaction as set out in the Resolution at item no. 4 of the accompanying Notice. 
 



 

 

Information required to be disclosed in the Explanatory Statement for Item No. 4 pursuant to SEBI 
Circular No. SEBI/ HO/CFD/CFDPoD‐2/P/CIR/2025/93 dated June 26, 2025 on RPT Industry Standards 
read with SEBI Master Circular No. HO/49/14/14(7)2025‐CFDPOD2/I/3762/2026  issued on July 11, 
2026 and last updated on January 30, 2026, are as follows: 
PART‐A 

Minimum Information of the proposed Material Related Party Transaction 

 

Particulars of the information   Information Provided by the Management 

A(1)   Basic details of the related party 

Name of related party  M/s Laxmi Gold Gems Private Limited 

Country of incorporation of the related party  India 

Nature of business of the related party  Manufacturing Unit of Gold Jwellary 

A(2) Relationship and ownership of the related party 

Relationship between  the  listed entity and  the 
related party –  including nature of  its  concern 
(financial or otherwise) and the following: 

M/s Laxmi Gold Gems Private Limited having 
common  directors  of  Mr.  Narendrasinh 
Jesingbhai Chauhan. 

Shareholding of the listed entity / whether direct 
or indirect, in the related party 

No 

Where the related party is a partnership firm or 
a  sole  proprietorship  concern  or  a  body 
corporate Without  share  capital,  then  capital 
contribution, if any, made by the listed entity 

Related  Party  is  a  Private  Limited  Company 
and does not have any Capital Contribution by 
the Listed entity in the Related Party 

Shareholding  of  the  related  party,  whether 
direct or indirect, in the listed entity. 

No 

A(3)   Details of previous transactions with the related party 

Total amount of all the transactions undertaken 
by the listed entity or subsidiary with the related 
party during the last financial year. 

Purchase of Rs. 369.37 Lakhs, Labour Charges 
of  Rs.  18.52  Lakhs  and  Sales  of  Rs.  555.24 
Lakhs in FY 2025‐26.  

Information  provided  by  the  management
   

The Company has entered into arrangements for 
the Purchase and sales of Goods and Materials 
with  Laxmi Gold Gems  Private  Limited. Under 
the said arrangement, the Company puchase the 
materials to the related party. 

Total amount of all the transactions undertaken 
by the listed entity with the related party in the 
current  financial  year  up  to  the  quarter 
immediately preceding the quarter in which the 
approval is sought 

943.13 Lakh as on March 31, 2026 

Any  default,  if  any,  made  by  a  related  party 
concerning  any  obligation  undertaken  by  it 
under  a  transaction  or  arrangement  entered 
into  with  the  listed  entity  during  the  last 
financial year. 

Nil 

A(4) Amount of the proposed transaction(s) 

Amount  of  the  proposed  transactions  being 
placed for approval in the meeting of the Audit 
Committee/ shareholders. 

Not exceeding Rs. 15 Crore for the Financial Year 
2026‐27 



 

 

Whether  the  proposed  transactions  taken 
together with the transactions undertaken with 
the  related  party  during  the  current  financial 
year would  render  the proposed  transaction a 
material RPT? 

Yes 

Value  of  the  proposed  transactions  as  a 
percentage of the listed entity’s annual turnover 
for  the  immediately  preceding  financial  year 
(Considering  FY  2024‐25  as  the  immediately 
preceding Financial Year) 

24.19% 

Value  of  the  proposed  transactions  as  a 
percentage  of  subsidiary’s  annual  standalone 
turnover for the immediately preceding financial 
year  (in  case  of  a  transaction  involving  the 
subsidiary and where  the  listed entity  is not a 
party to the transaction) 

NA 

Value  of  the  proposed  transactions  as  a 
percentage  of  the  related  party’s  annual 
consolidated  turnover  (Considering FY 2024‐25 
as the immediately preceding Financial Year) (if 
consolidated  turnover  is  not  available, 
calculation to be made on standalone turnover 
of related party) for the immediately preceding 
financial year, if available. 

284% 

Financial performance of  the  related party  for 
the immediately preceding financial year (2024‐
25: 

Particulars  Amount (In Lakhs) 

Turnover  522.59 

Profit after/after Tax  10.23 

Net Worth  303.28 

A (5) Basic details of the proposed transaction 

Specific  type of  the proposed  transaction  (e.g. 
sale  of  goods/  services,  purchase  of 
goods/services, giving loan, borrowing etc.) 

Purchase of Goods and Labour Charges 

Details of each type of the proposed transaction  Purchase of Goods and Labour Charges 

Tenure of  the proposed  transaction  (tenure  in 
number of years or months to be specified) 

FY 2026‐27 

Whether omnibus approval is being sought?  No 

Value  of  the  proposed  transaction  during  a 
financial year. If the proposed transaction will be 
executed  over  more  than  one  financial  year, 
provide estimated break‐up financial year‐wise. 

Rs. 15 Crore in FY 2026‐27 

Any  advance  paid  or  received  for  an 
arrangement, if any 

Nil 

The  manner  of  determining  the  pricing  and 
other commercial terms both included as part of 
an arrangement and not considered as part of an 
arrangement 

The  transaction would  be  carried  out  at  price 
generally prevailing in the market 



 

 

Justification as to why the RPTs proposed to be 
entered  into  are  in  the  interest  of  the  listed 
entity 

It is necessary to enter into an arrangement for 
the sales & Purchase of Goods and Materials and 
therefore  it  proposes  to  enter  into  such 
arrangement. 

 
Particulars of the information  Information Provided by the Management 

Details  of  the  promoter(s)/  director(s)  /  key 
managerial personnel of the  listed entity who 
have  interest  in  the  transaction,  whether 
directly  or  indirectly.  Explanation:  Indirect 
interest shall mean  interest held  through any 
person over which an individual has control. 

Narendrasinh Jesingbhai Chauhan 
Soham Narendrasinh Chauhan 
Jagrutiben N Chauhan                                                        
Ranjitsinh Gambhirsinh Solanki 
Jignasha Ranjitsinh Solanki 
Vilasben Ashokkumar Parmar 
Kajal Jitendrakumar Chauhan 
Jitendrakumar J Chauhan 

a.  Name of the director / KMP  Name  Designation 
Mr. Narendrasinh 
Jesingbhai Chauhan 

Managing Director 

Ms. Gohil Manishaben 
Dhirabhai   

Director  

Mr. Vaibhav 
Ramkrishnabhai Chapaneri 

CFO 

CS Ashmi Ketankumar Patel  Company Secretary 

b.  Shareholding of  the director  / KMP, 

whether direct or indirect, in the related 

party 

Name of the Shareholders  No. of Shares held 
in Related Party As 
on 31st March, 2026 

Mr. Narendrasinh 
Jesingbhai Chauhan 

50000 

Mr. Soham Narendrasinh 
Chauhan 

50000 

A copy of the valuation or other external party 
report, if any, shall be placed before the Audit 
Committee 

N.A. 

Other information relevant for decision 
making. 

Nil 

Whether  all  factors  relevant  to  an 
Arrangement have been considered, if not, the 
details  of  factors  not  considered  with  the 
rationale for not considering those factors 

Yes 

Any other information relevant, if any  Nil 

Explanation: Indirect shareholding shall mean shareholding held through any person, over which the 

listed  entity/Subsidiary/  related  party  has  control.  While  calculating  indirect  shareholding, 

shareholding held by relatives shall also be considered. 

 

PART‐B 

Information  to  be  provided  only  if  a  specific  type  of RPT  as mentioned  below  is  proposed  to  be 

undertaken and is in addition to Part A B(1): Sale, purchase or supply of goods or services or any other 

similar business transaction and trade advances 

 
Particulars of the information  Information Provided by the Management 
Name of the Related Parties  Laxmi Gold Gems Private Limited 



 

 

Bidding or other process,  if any, applied 
for choosing a party for sale, purchase or 
supply of goods or services. 

no  “bidding  or  other  process” was  conducted  for  this 
purpose 

Basis of determination of price.  The  standard price  for  industrial  sales and purchase  is 
determined  on  the  basis  of  past  purchase  prices, 
prevailing market rates, supplier quotations, quality and 
specifications of materials, transportation and handling 
costs,  trade  discounts,  and  applicable  taxes  or  duties. 
Expected changes in market conditions, such as inflation 
or seasonal price fluctuations, are also considered while 
fixing  the  standard  price.  This  helps  the  organization 
maintain uniform pricing and control costs in purchasing 
and selling activities. 

In case of Trade advance (of upto 365 days 
or  such period  for which such advances 
are  extended  as  per  normal  trade 
practice), if any, proposed to be extended 
to  the  related  party  in  relation  to  the 
transaction, specify the following: 

Nil 

a.  Amount of Trade advance  Nil 
b.  Tenure  2026‐27 

c.  Whether same is self‐liquidating?  No 

 

Other Information related to Material Related Party Transaction 

 

Sr. 
No. 

Particulars of Information  Information provided by the Management 

1.  Justification  as  to why  the  proposed 
transaction  is  in  the  interest  of  the 
listed entity, basis for determination of 
price  and  other  material  terms  and 
conditions of RPT. 

The proposed transaction(s) shall be undertaken on 
an arm’s  length basis and  in  the ordinary course of 
business, wherever applicable. The transaction(s) will 
be entered into in compliance with the provisions of 
the  Companies  Act,  2013,  the  SEBI  (Listing 
Obligations  and  Disclosure  Requirements) 
Regulations,  2015,  and  the  Company’s  Policy  on 
Related  Party  Transactions.  The  pricing  and  other 
commercial terms of the proposed transaction(s) are 
comparable  with  those  prevailing  in  similar 
transactions  with  unrelated  parties,  wherever 
applicable. 

2.  Disclosure  of  the  fact  that  the Audit 
Committee  has  reviewed  the 
certificates  provided  by  the  CEO  / 
Managing  Director  /  Whole  Time 
Director  /  Manager  and  CFO  of  the 
listed entity as required under the RPT 
Industry Standards 

The  Audit  Committee  has  reviewed  the  Certificate 
issued by the Managing Director & the Chief Financial 
Officer of  the Company, as required under  the RPT 
Industry Standards. 

3.  Disclosure that the material RPT or any 
material  modification  thereto  has 
been  approved  by  the  Audit 
Committee and the Board of Directors 
recommends  the  proposed 

The proposal for the material RPT has been approved 
by  the Audit Committee and  recommended by  the 
Board of Directors for Members’ approval. 



 

 

transaction to the Members 

4.  Web‐link  and  QR  Code,  through 
which  Members  can  access  the 
valuation  report  or  other  reports  of 
external  party,  if  any,  considered  by 
Audit Committee while approving the 
RPT 

Not Applicable 

5.  Affirmation  that  the  Audit 
Committee  and  Board  of  Directors, 
while  providing  information  to  the 
Members,  have  redacted  the 
commercial  secrets  and  such  other 
information  that  would  affect 
competitive  position  of  listed  entity 
and  in  its  assessment,  the  redacted 
disclosures  still  provide  all  the 
necessary  information  to  the 
Members  for  informed  decision 
making 

All such information as is necessary for the Members 
to make  informed  decisions  has  been  provided  to 
them in this Notice. 

6.  Any other information that may be 
relevant 

Not Applicable 

 

The Members may  note  that  as  per  the  provisions  of  the  Listing Regulations,  all  related  parties 

(whether such Related Party is a party to the above‐mentioned transactions or not), shall not vote to 

approve the resolution. 

 

None of the Directors (except Mr. Narendrasinh Jesingbhai Chauhan) and their relatives are directly 

or indirectly concerned or interested in this resolution. None of the Key Managerial Personnel of the 

Company and their relatives is directly/ indirectly interested or concerned in the above resolution. 

 

The Board recommends passing of the Ordinary Resolution as set out in Item No. 4 of this Notice for 

the approval of members. 

 
 
ITEM NO. 5  
Re‐appointment  of  Mr.  Narendrasinh  Jesingbhai  Chauhan  (DIN:  08123747),  Chairman  and 
Managing Director of the Company: 
 
Mr. Narendrasinh  Jesingbhai Chauhan  (DIN:  08123747), Chairman  and Managing Director of  the 
Company  has  completed  his  Graduation  and  took  over  all  operations  of  the  company.  He  has 
wholesome  exposure  on  all  aspects  of  business  of  the  Company  and  under  his  able  leadership, 
Company  is constantly  thriving  to  improve upon  its R&D capabilities and cost‐effective processes 
with highest quality standards. 
 



 

 

Based  on  the  recommendations  of  the  Nomination  and  Remuneration  Committee  and  having 
considered the contribution of Mr. Narendrasinh Jesingbhai Chauhan in terms of leadership, strategy 
formulation  and  execution,  financial  planning,  maintaining  relations  both  with  the  board  and 
external entities, improving the turnovers and profitability of the company, the Board in its meeting 
held on May  30,  2026  reappointment of Mr. Narendrasinh  Jesingbhai Chauhan  (DIN: 08123747) 
Chairman and Managing Director of the Company for the term of 5 years with effect from June 1, 
2026  to May  30,  2031  as mentioned  in  the  resolution.  The Board of Directors  recommends  the 
passing of the above resolution as a Special Resolution set out in the item no.5. 
 
The managerial remuneration proposed to Mr. Narendrasinh Jesingbhai Chauhan is above the ceiling 
limit of 11% of the net profits while considering the approval for aforesaid remuneration payable to 
Mr. Narendrasinh Jesingbhai Chauhan and other Executive/Non‐Executive Directors. 
 
However, in case Company has no profits or its profits are inadequate, during any financial Year, the 
Company  shall  pay  remuneration  to  Mr.  Narendrasinh  Jesingbhai  Chauhan,  the  approved 
remuneration as the Minimum Remuneration in accordance with the provisions of Schedule V to the 
Act.  
 
Further, in the event of absence or inadequacy of profits in any financial year during the tenure of 
the Managing Director,  the  said  remuneration  shall be paid as  the minimum  remuneration  for a 
period not exceeding 5 years  from  the date of approval by way of consolidated  remuneration as 
specified hereunder with the authority to the Board to vary or increase the remuneration specified 
above from time to time, to the extent the Board of Directors may deem appropriate, provided that 
such variation or increase, as the case may be, is up to a maximum threshold of effective capital as 
specified in Section II of Schedule V of the Companies Act, 2013.  
 
None of the other Directors /Key Managerial Personnel and their relatives except Mr. Narendrasinh 
Jesingbhai Chauhan is in any way interested or concerned financially or otherwise, in the Resolution 
set out in the notice. 
 
STATEMENT AS REQUIRED UNDER CLAUSE (B) OF SECTION  II OF SCHEDULE V TO THE COMPANIES 
ACT, 2013. 
 

I. General Information 

1  Nature of Industry  Gems & Jewellery industry 

2  Date or expected date of commencement 
of commercial production 

02.05.2018 

3  In case of new companies, expected date of 
commencement of activities as per project 
approved  by  financial  institutions 
appearing in the prospectus 

Not Applicable 

4  Standalone  Financial  performance 
indicators: 

Amount in Lakhs 

Particulars  2025‐26  2024‐25 

Total Revenue   6266.42  5509.64 

Total Expenses  6115.23  5373.47 

Profit/Loss 
before tax 

151.19  136.17 



 

 

Profit  /  Loss 
After tax 

106.16  90.44 

 

5  Foreign  investments  or  collaborations,  if 
any: 

Nil 

II. Information about the appointee 

1  Background details  Mr. Narendrasinh  Jesingbhai  Chauhan was 
reappointed  as  Chairman  and  Managing 
Director of the Company for a period of five 
years w.e.f June 01, 2026 to May 30, 2031. 
He  has  graduated  and  having  a  vast 
experience for 25 years of Gems & Jewellery 
industry. 

2  Past Remuneration  Rs. 60,00,000/‐ per anum 

3  Recognition or awards  He  is associated  for more  than 25 years of 
Gems & Jewellery industry. 

4  Job profile and suitability  He  is associated  for more  than 25 years of 
Gems & Jewellery industry. He looks overall 
management and day  to day affairs of  the 
Company.  He  is  also  responsible  for 
Strategic  decisions,  Business  Polices, 
Developments, etc.  

5  Remuneration proposed  Rs. 70,00,000/‐ per annum 

6  Comparative  remuneration  profile  with 
respect  to  industry,  size  of  the  company, 
profile of the position and person. 

The  appointee  has  opted  for  drawing  less 
remuneration  compared  to  the 
remuneration  being  drawn  by  their 
counterparts  in  the  industry  though  the 
appointees  are  entitled  to  receive 
remuneration at par with their counterparts 
in the industry by virtue of his profile of the 
position and person 

7  Pecuniary relationship directly or indirectly 
with the Company, or relationship with the 
managerial personnel, if any; 

There  is  pecuniary  relationship  with  the 
Company or relationship with managerial 
personnel. 

III. Other Information 

1  Reason for loss or inadequate profit  The  proposed  remuneration  is  not  falling 
within the limits specified under Section 197 
of the Companies Act. However, the same is 
in  line  with  the  Industry  Standards  for 
managerial personnel falling under the same 
cadre 

2  Steps taken or proposed to be taken for 
improvement: 

NA 

3  Expected  increase  in  productivity  and 
profits in measurable terms: 

Company has plans to expand the business 
activities in near future. 

IV. Other Disclosures: NA 

 



 

 

Pursuant to provisions of Section 196 and 197 read with Schedule V of the Companies Act, 2013 the 
approval of the members is required to be obtained for reappointment. The board recommends the 
resolution for approval of members. Your directors, therefore, recommend special resolutions for 
approval of the members.  
 
None of  the Key Managerial Personnel of  the Company  and  their  relatives  is directly/  indirectly 
interested or concerned in the above resolution 
 
ITEM NO. 6  
Appointment of Mrs. Binal Manan Shah (DIN: 11470372) as an Independent Director: 
 
The Board of Directors in its meeting dated January 8, 2026, based on the recommendation of the 
Nomination  &  Remuneration  Committee  and  pursuant  to  the  provisions  of  Section  161  of  the 
Companies Act, 2013 (“Act”) read with Article 153 of the Articles of Association of the Company, had 
appointed Mrs. Binal Manan Shah (DIN: 11470372) as an Additional Independent Director with effect 
from  January 08, 2026, upto the date of ensuing Annual General Meeting of the Company and  is 
eligible for appointment as a Director. Subject to the approval of the shareholders and pursuant to 
the provisions of Section 149(10), 150(2), 152(2), first proviso of Section 152(5) of the Companies 
Act, 2013 read with Rule 4 and 5 of the Companies (Appointment & Qualifications of Directors) Rules, 
2014  and Regulation  17  and  25(6) of  the  SEBI  Listing Regulations, Mrs. Binal Manan  Shah  (DIN: 
11470372) is proposed to be appointed as an Independent Director of the Company for a period of 
five (5) years w.e.f. January 08, 2026 to January 07, 2031. A notice in writing under Section 160 of 
the Act has been received from a member signifying the intention to propose the name of Mrs. Binal 
Manan Shah (DIN: 11470372) as a candidate for the office of Director. 
 
The Nomination and Remuneration Committee recommended her appointment on the basis of her 
knowledge, skills, expertise and experience. Mrs. Binal Manan Shah (DIN: 11470372), Non‐Executive 
Independent Director of the Company, has given a declaration to the Board that he meets the criteria 
of independence as provided under section 149(6) of the Companies Act, 2013. 
 
In the opinion of the Board, Mrs. Binal Manan Shah (DIN: 11470372) fulfils the conditions specified 
in  the Act and  the Rules  framed  there under  for appointment as  Independent Director and he  is 
independent of the management. 
 
In compliance with the provisions of section 149 read with Schedule IV of the Act, the appointment 
of Director Mrs. Binal Manan Shah (DIN: 11470372) as an Independent Director is now being placed 
before the Members for their approval. 
 
The  resolution  seeks approval of  the Members  for appointment of Mrs. Binal Manan Shah  (DIN: 
11470372) as an  Independent Director of the Company for a period of five (5) years commencing 
from the date of the ensuing Annual General Meeting and  that she will not be  liable to  retire by 
rotation. 
 
Except Mrs. Binal Manan Shah (DIN: 11470372), none of the Directors or Key Managerial Personnel 
or their relatives are in any way concerned or interested in passing of this resolution as set out in 
Item No. 6. 
 



 

 

Accordingly,  the  Board  of Directors  at  its meeting  held  on  January  08,  2026  recommended  the 
resolution set out at Item no. 6 to be passed as special resolution by the members. 
 
ITEM NO. 7 

Appointment of Mr. Prakash Laljibhai Sidhdhapura (DIN: 11930592) as a Non‐executive Non‐

Independent Director of the company 

 

The Board of Directors (based on the recommendation of Nomination & Remuneration Committee) 

vide the meeting dated September 7, 2026, had approved the appointment of Mr. Prakash Laljibhai 

Sidhdhapura (DIN: 11930592) as an Additional Director (Category : Non‐Executive Non‐Independent) 

of the Company with effect from September 7, 2026, liable to retire by rotation. 

 

Pursuant to provisions of Section 161(1) of the Companies Act, 2013 and Article of the Articles of 

Association of the Company, Mr. Prakash Laljibhai Sidhdhapura (DIN: 11930592) shall hold office as 

an Additional Director till ensuing Annual General Meeting (AGM) of the Company and thus approval 

of the Members is required at ensuing AGM for his appointment as a Director of the Company. 

 

Mr. Prakash Laljibhai Sidhdhapura  (DIN: 11930592)  is not disqualified  from being appointed as a 

Director in terms of Section 164 of the Companies Act, 2013 and has given his consent in writing to 

act as a Director of the Company. 

 

A  brief  Profile  of Mr.  Prakash  Laljibhai  Sidhdhapura  (DIN:  11930592)  and  disclosure  under  the 

Secretarial Standards on General Meetings (SS‐2) has been annexed hereto and marked as Annexure. 

 

The Company has received notice under Section 160 of the Companies Act, 2013 from Mr. Prakash 

Laljibhai Sidhdhapura (DIN: 11930592) signifying his candidature as a Director of the Company. The 

Board hereby recommends the resolution as set  forth at  Item No. 7of this notice  for approval by 

Members of the Company by way of passing an Special Resolution. 

 

Except Mr. Prakash Laljibhai Sidhdhapura (DIN: 11930592), none of other Directors, Key Managerial 

Personnels of the Company and their relatives are in any way concerned or interested financially or 

otherwise, in the proposed resolution. 

 

Date: 07.09.2026  By Orders of the Board of Directors 
Place: Bhavnagar  For, Shubhlaxmi Jewel Art Limited 
 
  Sd/‐ 
  NARENDRASINH JESINGBHAI CHAUHAN 
  Managing Director 
  DIN: 08123747 
   



 

 

Pursuant  to  Regulation  36(3)  of  the  SEBI  (Listing  Obligations  and  Disclosure  Requirements) 

Regulations,  2015  and  in  terms  of  the  Secretarial  Standard  on  General Meetings  issued  by  the 

Institute  of  Company  Secretaries  of  India  requires  certain  additional  disclosures with  respect  to 

Directors  seeking  appointment/re‐appointment  at  the  ensuing Annual General Meeting which  is 

mentioned below: 

 
Name  of 
Director 

Narendrasinh  
Chauhan 

Gohil  Manishaben 
Dhirabhai 

Mrs.  Binal  Manan 
Shah
   

Mr.  Prakash 
Sidhdhapura 

DIN  08123747  10837465  11470372  11930592 

Date of Birth  17/04/1976  15/06/2000  19/09/1992  02/01/1983 

Age  50  25  33  43 

Qualification  Graduation  Bachelor of Arts  Company Secretary 
and  Bachelor  of 
Commerce 

Bachelor of Arts  

Experience  25  years  of 
experience  in 
Gems  and  Jewel 
Industry  

3  years  of 
experience  in 
design  and 
management 

10  years  of 
experience  in 
Secretarial Practice 

15  years  of 
Experience  in 
business  of 
Fabrication.  

Designation  Managing 
Director
   

Executive Director  Additional 
Independent 
Director 

Additional  Non‐
executive Director 

Date  of 
Appointment  

02/05/2018  14/11/2024  08/01/2026  07/09/2026 

Disclosure  of 
relationship 
between 
directors  inter‐
se 

NIL  NIL  NIL  NIL 

List  of  public 
companies  in 
which 
Directorship 
held 

NIL  NIL  NIL  NIL 

Chairman  / 
Member  of  the 
committee 

2  NIL  1  1 

Chairman  / 
Member  of  the 
committee  of 
Directors  of 
other 
Companies 

NIL  NIL  NIL  NIL 

No.  of  shares 
held  in  this 
company 

6059480  NIL  NIL  NIL 

 
   



 

 

 
BOARD’S REPORT 

 
Dear Members, 
 
Your Directors are pleased to present the 08th Board Report of Shubhlaxmi Jewel Art Limited along 
with the Audited Financial Statements for the year ended on March 31, 2026. 
 
1. FINANCIAL RESULTS: 

 
The financial performance of your company for the Financial Year ended on March 31, 2026, is 
given below: 

(Amount in Lakhs) 
 

The brief financial results are as under  FY 2025‐26  FY 2024‐25 

Revenue from Operations  6265.24  5509.35 

ADD: Other Income  1.18  0.29 

Total Revenue (A)  6266.42  5509.64 

EXPENSES     

Employee Benefit Expenses  123.79  126.29 

Finance Cost  100.22  124.09 

Depreciation  13.06  15.39 

Other Expenses  5878.16  5107.70 

Total Expenses (B)  6115.23  5373.47 

Profit before Tax (A) – (B)  151.19  136.17 

Less: TAX Expense  45.03  45.73 

Profit after Tax  106.16  90.44 

Earnings per Share  1.00  0.85 

 
  

2. FINANCIAL HIGHLIGHTS AND STATE OF AFFAIRS OF THE COMPANY: 
 
Your Company has reported total income of Rs. 6265.24 Lakhs for the year ended on March 31, 
2026, compared to previous year total income of Rs. 5509.35 Lakh for the year ended on March 
31, 2025. The net profit after tax for the year ended on March 31, 2026, under review amounted 
to Rs. 106.16 Lakhs compared to previous year ended on March 31, 2025, amounted to Rs. 90.44 
Lakhs. 
 

3. CHANGE IN THE NATURE OF BUSINESS, IF ANY: 
 
There were no changes in the nature of business of your company during the year under review. 
 

4. ANNUAL RETURN: 
 
The details forming part of “Annual Return” in Form MGT‐7, as required under Section 92(3) of 
the Companies Act, 2013  read with  the Companies  (Management and Administration) Rules, 
2014, is made available on the website of the company i.e. www.shubhlaxmiltd.in. 



 

 

5. BOARD MEETINGS AND ATTENDANCE: 
 
The Directors of your company met at regular intervals with the gap between two meetings not 
exceeding 120 days to review company’s policies and strategies apart from the Board matters. 
The notices of the meeting were given in advance. Additional meetings were held on the basis 
of the requirements of the company. Proper quorum was present  in each meeting as per the 
Companies Act requirement. 
 

6. DIRECTOR’S RESPONSIBILITY STATEMENT: 
 
To the best of knowledge and belief and according to the information and explanations obtained 
by  them,  your  directors make  the  following  statement  in  term  of  Section  134(3)(c)  of  the 
Companies Act, 2013 that: 

a) In the preparation of the annual accounts for the financial year ended March 31, 2026, 
the  applicable  accounting  standards  have  been  followed  and  there  are  no material 
departures for the same; 

b) The directors have selected such accounting policies and applied them consistently and 
made judgements and estimates that are reasonable and prudent, so as to give true and 
fair view of the state of affairs of the company as on March 31, 2026 and of the profits 
of the company for the year ended on that date; 

c) Directors  have  taken  proper  and  sufficient  care  for  the  maintenance  of  adequate 
accounting records  in accordance with the provisions of the Companies Act, 2013, for 
safeguarding  the assets of  the Company and  for preventing and detecting  fraud and 
other irregularities; 

d) Directors have prepared the annual accounts on a going concern basis; 
e) Directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such system were adequate and operating effectively; 
f) The directors had devised proper systems to ensure compliance with the provisions of 

all applicable laws and that such systems were adequate and operating effectively. 
 
7. DIVIDEND: 

 
In order to conserve the resources of the company, your directors do not declare any dividend on its 
equity shares for the financial year 2025‐26. Considering the growth and in order to distribute the 
accumulated profits, the Directors may propose the distribution of dividend in the upcoming year.  
 

8. INTERNAL FINANCIAL CONTROL SYSTEMS AND ITS ADEQUACY: 
 
Your Company has its internal financial control systems commensurate with the size of its operations, 
the management  regularly monitors  the  safeguarding  of  its  assets,  prevention  and  detection  of 
frauds and errors, and the accuracy and completeness of the accounting records including optimal 
utilization of resources, reliability of its financial information and compliance and timely preparation 
of reliable financial information. 
 
Internal Audit Reports and significant audit observations are brought to the attention of the Audit 
Committee of  the Company. The  internal  controls existing  in  the Company are  considered  to be 
adequate vis‐a‐vis the business requirements. Your Company ensures adequacy, commensurate with 
its  current  size  and  business,  to  ensure  operational  efficiency,  protection  and  conservation  of 



 

 

resources, accuracy and promptness in financial reporting and compliance of laws and regulations. It 
is supported by the internal audit process and will be enlarged to be adequate with the growth in the 
business activity. 
 
For more details on internal financial control system and their adequacy kindly refer Management 
Discussion and Analysis Report. 
 

9. TRANSFER TO RESERVE: 
 
The Directors do not propose to transfer any amount to Free Reserves. The Accounting Standards 
permit that the amount that stands at profit/ loss after tax is included in reserves & surplus schedule 
i.e Other Equity. 
 

10. DEPOSITS: 
 
Your company has not accepted any deposits from the public falling within the purview of Section 73 
and 74 of the Companies Act, 2013 read together with the Companies (Acceptance of Deposit) Rules, 
2014; therefore, there was no principal or interest outstanding as on the date of the balance sheet. 
 

11. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS: 
 
During the year under review, your Company did not invest its fund or provide any guarantee but has 
advanced loans. The same is under the  limits as approved by the members of the company and is 
following the provisions of Section 186 of the Companies Act, 2013 and rules made thereunder. 
 

12. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES: 
  
In line with the requirements of the Companies Act, 2013 and Listing Regulations, your Company has 
formulated a Policy on Related Party Transactions which is also available on the Company’s website 
at www.shubhlaxmiltd.in. The Policy intends to ensure that proper reporting, approval and disclosure 
processes are in place for all transactions between the Company and Related Parties. 
 
All transactions entered into with related parties during the financial year were on an ordinary course 
of business and at arm’s length basis, which were approved by the Audit Committee. There were no 
material  related  party  transactions,  i.e.  transactions  exceeding  10%  of  the  annual  consolidated 
turnover as per the last audited financial statement, were entered during the year by your Company. 
Accordingly, the disclosure of Related Party Transactions as required under Section 134(3)(h) of the 
Companies Act, 2013, in Form AOC‐2 is not applicable. 
 

13. SUBSIDIARY, ASSOCIATE AND JOINT VENTURE COMPANY/IES: 
 
Disclosures related to Subsidiary, Associate and Joint Venture Company for financial year 2025‐26: 
 
The Company does not have any Subsidiary and Joint venture company.  
There was no company which have ceased to be Subsidiary, Associate, JVs Company during the year. 
Performance and financial position of the Subsidiary and Joint Venture Company/ ies are not to be 
given because such companies do not exist. 
 



 

 

14. MATERIAL CHANGES AND COMMITMENT,  IF ANY, AFFECTING THE FINANCIAL POSITION OF THE 
COMPANY: 
 
The Company had made allotment of 23,00,000 warrants to the members of the Company out of 
which 18,00,000 were allotted to Mr. Narendrasinh J Chauhan (Promoter) on November 16, 2021. 
Out  of  23,00,000  warrants,  5,00,000  warrants  were  converted  into  equity  shares  and  listed 
successfully on September 9, 2022 on NSE SME platform.  
 
The company had made allotment of remaining 18,00,000 equity shares upon conversion of warrants 
to Mr. Narendrasinh  J Chauhan  (Promoter) on May 08, 2023. However, at  the  time of  filling  the 
application with NSE for the  listing of the said shares, NSE mentioned that the said allotment has 
triggered  open  offer  under  regulation  3  of  SEBI  SAST  Regulations.  Accordingly,  the  Company 
withdrew the said listing application and subsequently filed a petition before the National Company 
Law Tribunal (“NCLT”) under Section 66 of the Companies Act, 2013, seeking cancellation of the effect 
of the relevant PAS‐3 allotment. The said petition was subsequently withdrawn by the management. 
 
The Company accordingly took necessary steps towards compliance with the applicable regulatory 
requirements and completion of the listing process. 
 
Consequent thereto, the aforesaid 18,00,000 Equity Shares were listed and admitted to dealings on 
the NSE SME platform with effect from 24th November 2025. 
 
Accordingly,  as  on  31st  March  2026,  the  entire  paid‐up  equity  share  capital  of  the  Company 
comprising 1,06,04,000 Equity Shares of Rs. 10/‐ each stood listed on the recognised stock exchange, 
i.e. National Stock Exchange of India Limited (NSE). 
 

15. AUDITORS: 
 
STATUTORY AUDITORS: 
Pursuant to the provisions of Section 139 of the Companies Act, 2013 and the Companies (Audit and 
Auditors) Rules, 2014, M/s.  Jalpesh Vaghela & Co., Chartered Accountants,  (Firm Registration No. 
138753W) have been appointed statutory auditors of  the Company  for  the FY 2025‐26  to  fill  the 
casual  vacancy  caused  by  the  resignation  of M/s.  Sanghavi &  Co.  having  (Firm  Registration No. 
109099W). Thus, the tenure of M/s. Jalpesh Vaghela & Co., Chartered Accountants, would end at the 
conclusion of the ensuing AGM.  
 
Consequent to the completion of term of Statutory Auditors M/s. Jalpesh Vaghela & Co. at AGM, the 
Board  of  Directors  have  recommended  the  appointment  of  M/s.  APS  ASSOCIATES,  Chartered 
Accountants, Mumbai (Firm Registration No. 306015E) as Statutory Auditors of the Company for a 
term of 5 (Five) continuous years from the FY 2026‐27 the conclusion of FY  2030‐31 of the Company 
for the approval of shareholders of the Company in the forthcoming AGM. 
 
The Company has received a letter from APS ASSOCIATES, Chartered Accountants, confirming that 
they are not disqualified  to act as Statutory Auditors of  the Company and  they  comply with  the 
eligibility criteria/requirements specified under Section 141(3) of the Companies Act.  

 
SECRETARIAL AUDITOR: 



 

 

Your Company has appointed M/s. Parth Nair & Associates, Ahmedabad as Secretarial Auditor for 
the Financial Year ended March 31, 2026 in accordance to the provisions of Section 204 of Companies 
Act, 2013 read with rules framed thereunder. The Secretarial Audit Report in the Form MR‐3 issued 
by the Secretarial Auditor forms part of this Report as Annexure – A. 
 
INTERNAL AUDITOR: 
In  accordance  to  the  provisions  of  Section  138  of  the  Companies  Act,  2013  your  Company  has 
appointed M/s A R Parmar & Co, Chartered Accountants, Bhavnagar as the Internal Auditors for the 
Financial Year 2025‐26. 
 
BOARD’S RESPONSE ON AUDITOR’S QUALIFICATION, RESERVATION OR ADVERSE REMARKS OR 
DISCLAIMER MADE: 
 
There are qualifications, reservations or adverse remarks made by the Secretarial Auditors in their 
report for the year ended 31st March 2026.  
 
However,  statutory  auditor had  reported  following qualified opinion  in  their  report  for  the  year 
ended 31st March 2026. 

 
 

Auditor’s Qualified Opinion  Board’s Comment on Qualified Opinion 

Physical  verification  of  inventories  was  not 
carried  out  by  the  auditors.  Inventories  and 
valuation  thereof  are,  therefore,  taken  as 
verified,  valued  and  certified  by  the 
management  of  the  Company.  Management 
however, provided confirmation with respect to 
inventory  listing  and  valuation  of  inventories. 
However,  In  the  absence  of  corroborative 
evidences like valuation of independent valuer's 
report in terms of the quantity, quality and the 
valuation,  auditors  have  not  been  able  to 
verify_ the quantity & valuation of  inventories 
aggregating  to Rs. 4,806.18  lacs. The Auditors 
have  therefore  solely  relied  upon  the 
information and explanations furnished to them 
by the management of the company in so far as 
relates  to  the disclosure  of  inventories  in  the 
financial statements. 

Impact quantified by auditors are ascertainable. 
The explanations furnished by the management 
are accurate and reliable 

 
During the year, there were no instances of frauds reported by auditors under Section 143(12) of the 
Companies Act, 2013. 
 

16. CONSERVATION OF  ENERGY,  TECHNOLOGY  ABSORPTION  AND  FOREIGN  EXCHANGE  EARNINGS 
AND OUTGO: 
 



 

 

The provision relating to Section 134(3)(m) read with rule 8 of the Companies (Accounts) Rules, 2014 
of the Companies Act, 2013 relating to conservation of energy and technology absorption, earnings 
and outgo in foreign exchange during the financial year 2025‐26 has been stated as under: 

a) Conservation of energy – NA 

i) the steps taken or impact on conservation of energy‐ Your Company applies stringent control 
systems to monitor day to day power consumption. It ensures optimal usage of energy and 
mitigates wastage to the extent possible. 

ii) the steps taken by the company for utilizing alternate sources of energy – NIL 

iii) the capital investment on energy conservation equipment – NIL 
 

b) Technology absorption – Your company has no activities relating to technology absorption. 
Hence, nothing is reported here. 
  

c) Foreign exchange earnings and Outgo ‐ NIL 
 

17. DIRECTOR AND KEY MANAGERIAL PERSONNEL: 
  
The Directors and KMPs of the Company as on 31st March 2026 were as below: 

 

Name of Director  DIN  Designation 

Mr. Narendrasinh Jesingbhai Chauhan   08123747  Chairman and Managing Director 

Ms. Gohil Manishaben Dhirabhai   10837465  Executive Director 

Mr. Anandan Sengundamudaliar  10555273  Non‐Executive and Independent Director 

Mr. Bikash Tarafdar  11001379  Non‐Executive and Independent Director 

Mrs. Binal Manan Shah  11470372  Additional Non‐Executive and 
Independent Director 

Mr. Vaibhav Ramkrishnabhai Chapaneri  AQVPC6808R  CFO 

Mrs. Ashmi Ketankumar Patel  CGSPP8634B  Company Secretary 

 
Particular of Changes in directorship & KMP during the year: ‐ 
 

Name  DIN/PAN  Nature of 
Change 

Designation  Date 

Mr. Bikash Tarafdar 
 

11001379  Appointment  Additional Non‐Executive and 
Independent Director 

30/05/2025 

Mr. Ankurbhai 
Maheshbhai Prabtani 

 
09307275 

Cessation  Non‐Executive Non‐
Independent Director 

12/08/2025 

Ms. Gohil Manishaben 
Dhirabhai 

10837465  Change in 
Designation 

Executive Director  29/09/2025 

Mr. Bikash Tarafdar  11001379  Change in 
Designation 

Non‐Executive  and 
Independent Director 

29/09/2025 

Mr. Neelabh Kaushik  01755431  Cessation  Independent Director  14/11/2025 

Mrs. Binal Manan 
Shah 

11470372  Appointment  Additional Non‐Executive and 
Independent Director 

08/01/2026 

 
Subsequent to the closure of the Financial Year, Mr. Bikash Tarafdar resigned from the position of 
Non‐Executive and Independent Director of the Company with effect from June 02, 2026. Further, CS 



 

 

Ashmi Ketankumar Patel  resigned  from  the position of Company Secretary of  the Company with 
effect from August 05, 2026. Further, Mr. Prakash Laljibhai Sidhdhpura appointed as Non‐executive 
Non  Independent  Director  with  effect  from  September  07,  2026.  Further,  Mr.  Vaibhav 
Ramkrishnabhai Chapaneri resigned from the position of CFO with effect from September 07, 2026, 
and Ms. Vishakha M Patel appointed as CFO with effect from September 08, 2026. 
 

18. DECLARATION BY INDEPENDENT DIRECTORS: 
 
Pursuant to the provisions of Section 149 of the Companies Act, 2013, the  Independent Directors 
have submitted declarations that they meet the criteria of independence as provided under Section 
149(6) of the Companies Act, 2013 along with Rules framed thereunder and Regulation 16(1)(b) of 
the  Securities  and  Exchange  Board  of  India  (Listing  Obligations  and  Disclosure  Requirements) 
Regulations, 2015. There was no change in the circumstances affecting their status of Independent 
Directors of the Company. 
 
The Board of Directors is of the opinion that the Independent Directors of the Company holds highest 
standards of integrity and possess requisite expertise and experience required to fulfil their duties as 
Independent  Directors.  The  Independent  Directors  have  confirmed  that  they  have  registered 
themselves with Independent Directors database of The Indian Institute of Corporate Affairs (IICA) 
and have cleared online proficiency test as applicable. 

 
19. COMPANY’S POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION  INCLUDING CRITERIA 

FOR DETERMINING QUALIFICATIONS, POSITIVE ATTRIBUTES, INDEPENDENCE OF A DIRECTOR AND 
OTHER MATTERS PROVIDED UNDER SUB‐SECTION (3) OF SECTION 178: 
 
Your  Company  has  framed  a Nomination  and  Remuneration  Policy  to  formulate  the  criteria  for 
determining qualifications, competencies, positive attributes and independence for appointment of 
a director (executive/ non‐executive/ independent), Senior Management and other employees. 
 
The  Nomination  and  Remuneration  Committee  (NRC)  identifies  and  recommends  eminent 
professionals with  relevant expertise and  independent  standing  for appointment as  Independent 
Directors, in line with the Company’s Policy on Selection of Directors and Determining Independence. 
The Policy,  revised during  the year,  sets guiding principles  for assessing qualifications, attributes, 
diversity and independence of Directors. 
 
The Remuneration Policy, framed under Section 178 of the Companies Act, 2013,  is performance‐
driven, aligned with industry practices and designed to reward achievement and contribution. 
 

20. FORMAL ANNUAL EVALUATION PROCESS BY BOARD: 
 
Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Board has carried out the annual performance evaluation of 
its own Performance, the Directors individually as well as the evaluation of the working of its Audit 
and other Committees. 
 
A structured questionnaire was prepared after taking  into consideration  inputs received  from the 
Directors, covering various aspects of the Board’s functioning such as adequacy of the composition 



 

 

of  the  Board  and  its  Committees,  Board  culture,  execution  and  performance  of  specific  duties, 
obligations and governance. 
 
A separate exercise was carried out to evaluate the performance of individual Directors including the 
Chairman  of  the  Board,  who were  evaluated  on  parameters  such  as  level  of  engagement  and 
contribution, independence of judgement, safeguarding the interest of the Company and its minority 
shareholders etc. The performance evaluation of the Independent Directors was carried out by the 
entire Board. The performance evaluation of the Chairman and the Non‐Independent Directors was 
carried out by  the  Independent Directors who also  reviewed  the performance of  the  Secretarial 
Department. The Directors expressed their satisfaction with the evaluation process. 
 

21. CORPORATE GOVERNANCE: 
  
Since the Company’s securities are listed on Emerge SME Platform of NSE, by virtue of Regulation 15 
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 the compliance with the 
Corporate Governance provisions as specified  in regulations 17 to 27 and clauses (b) to (i) of sub‐
regulation (2) of Regulation 46 and para C, D and E of Schedule V are not applicable to the Company. 
Hence Corporate Governance does not form part of this report. 
 

22. COMPLIANCE OF SECRETARIAL STANDARD: 
 
During the year under review, the Company has complied with Secretarial Standards, i.e. SS‐1 and 
SS‐2, relating to Meetings of the Board of Directors and General Meetings, issued by the Institute of 
Company Secretaries of India; 

 
23. CORPORATE SOCIAL RESPONSIBILITY: 

 
The Company is not required to constitute a Corporate Social Responsibility Committee as it does not 
fall within purview of Section 135(1) of  the Companies Act, 2013 and hence  it  is not  required  to 
formulate policy on corporate social responsibility. The provisions of Section 135 of the Companies 
Act,  2013  and  rules  framed  thereunder with  respect  to  Corporate  Social  Responsibility  are  not 
applicable to the Company. 

 
24. COMMITTEES: 

  
The Board has constituted 3 main Committees, viz. Audit Committee, Nomination and Remuneration 
Committee and Stakeholders Relationship Committee. The Board  is authorized to constitute other 
functional Committees, from time to time, depending on business needs. The recommendations of 
the Committees are submitted to the Board for approval. During the year, all the recommendations 
of  the Committees were accepted by  the Board. The Composition of various Committees of your 
Company as on 31.03.2026 was as below: 

 
AUDIT COMMITTEE: 
 
In  compliance with  the  requirement of Section 177, as applicable  to  the Company,  the Board of 
Directors  has  constituted  Audit  Committee.  The  members  of  the  Audit  Committee  possess 
financial/accounting expertise/exposure. The Audit Committee assists the Board in its responsibility 
for overseeing the quality and  integrity of the accounting, auditing and reporting practices of the 



 

 

Company and  its compliance with the  legal and regulatory requirements. Apart  from  the matters 
provided under Section 177(4) of  the Companies Act, 2013, the Audit Committee also review the 
significant legal cases pending and all material developments are reported to the Board. 
 
The Audit Committee comprises of the following Directors of the Company; 

Sr No.  Name of Director  Designation 
Position in the 
Committee 

1  Mr. Bikash Tarafdar   Independent Director  Chairman 

2 
Mr. Anandan Jayachandran 
Sengundamudaliar 

Independent Director  Member 

3 
Mr. Narendrasinh Jesingbhai 
Chauhan 

Chairman cum Managing 
Director 

Member 

 
NOMINATION AND REMUNERATION COMMITTEE: 
 
The Nomination & Remuneration Committee comprises of the Independent/Non‐Executive Directors 
of the Company as mentioned below. 
 

Sr No.  Name of Director  Designation 
Position in the 
Committee 

1 
Mr. Anandan Jayachandran 
Sengundamudaliar 

Independent Director  Chairman 

2  Mr. Bikash Tarafdar  Independent Director  Member 

3  Mrs. Binal Manan Shah  Independent Director  Member 

 
A  Copy  of  the  NRC  Committee  Policy  will  be  available  at  the  Company’s  website 
www.shubhlaxmiltd.in  

 
STAKEHOLDER RELATIONSHIP COMMITTEE: 
 

Sr No.  Name of Director  Designation 
Position in the 
Committee 

1  Mrs. Binal Manan Shah  Independent Director  Chairman 

2 
Mr. Anandan Jayachandran 
Sengundamudaliar 

Independent Director  Member 

3 
Mr. Narendrasinh Jesingbhai 
Chauhan 

Chairman cum Managing 
Director 

Member 

 
A Copy of the Stakeholder Relationship Committee Policy will be available at the Company’s website 
www.shubhlaxmiltd.in  

 
25. POLICIES: 

 
RISK MANAGEMENT POLICY: 
The  Company  has  in  place  a mechanism  to  identify,  assess, monitor  and mitigate  various  risks 
towards  the  key  business  objectives. Major  risks  identified  by  the  businesses  and  functions  are 
systematically addressed through mitigating actions on a continuing basis. These are discussed at the 



 

 

meetings of the Board of Directors of the Company. Although, Board is of the opinion that there are 
no major risks affecting the existence of the Company. 
 
ESTABLISHMENT  OF  VIGIL  MECHANISM  /  WHISTLE  BLOWER  POLICY  FOR  DIRECTORS  AND 
EMPLOYEES: 
Your  Company  promotes  ethical  behaviour  in  all  its  business  activities  and  has  put  in  place  a 
mechanism  wherein  the  employees  are  free  to  report  illegal  or  unethical  behaviour,  actual  or 
suspected fraud or violation of the Company’s Codes of Conduct or Corporate Governance Policies 
or any improper activity to the Chairman of the Audit Committee of the Company or Chairman of the 
Board. The Whistle Blower Policy has been duly communicated within your Company. 
 
Under the Whistle Blower Policy, the confidentiality of those reporting violation(s) is protected, and 
they are not subject to any discriminatory practices. No personnel have been denied access to the 
Audit Committee in this regard. The Vigil Mechanism and Whistle Blower Policy may be accessed on 
the Company’s website www.shubhlaxmiltd.in. 
 
SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) 
ACT, 2013: 
Your Company has in place a Prevention of sexual harassment policy in line with the requirements of 
the Sexual Harassment of Women at Workplace  (Prevention, Prohibition & Redressal) Act, 2013. 
Internal Complaints Committee has been  set up  to  redress  complaints  received  regarding  sexual 
harassment. All employees  (permanent, contractual,  temporary,  trainees) are covered under  this 
policy. 
 
Your Company did not receive any sexual harassment complaints during the year ended on March 
31, 2026. The policy adopted by the Company for Prevention of Sexual Harassment is available on its 
website at www.shubhlaxmiltd.in. 
 

 
26. SHARE CAPITAL: 

  
The Members of the Company had passed an Ordinary Resolution on January 23, 2026, for increase 
in the Authorised Share Capital of the Company from Rs. 11,00,00,000 (Rupees Eleven Crore Only) 
divided  into 11000000  (One Crore Ten Lakh) Equity Shares  to Rs. 61,00,00,000  (Rupees Sixty‐One 
Crore Only) divided into 61000000 shares (Six Crore Ten Lakh) Equity Shares. However, the requisite 
Form SH‐7  in respect of the said alteration  in the Authorised Share Capital was not filed with the 
Registrar of Companies as required under the provisions of the Companies Act 2013 and the rules 
made thereunder.  
 
The Paid‐up Share Capital of the Company as on 31st March 2026 is Rs. 10,60,40,000/‐ divided into 
1,06,04,000 Equity Shares of Rs. 10/‐ each, fully paid‐up, as per the records of the Company and MCA. 
 
During the year under review, the Company completed the listing of 18,00,000 Equity Shares of Rs. 
10/‐ each, which had been allotted earlier pursuant to conversion of warrants issued on preferential 
basis. The said 18,00,000 Equity Shares were listed and admitted to dealings on the National Stock 
Exchange of India Limited (NSE) with effect from 24th November 2025. 
 



 

 

Prior to the aforesaid  listing, 88,04,000 Equity Shares of Rs. 10/‐ each were  listed on NSE Emerge. 
Upon listing of the aforesaid 18,00,000 Equity Shares, the entire paid‐up equity share capital of the 
Company comprising 1,06,04,000 Equity Shares of Rs. 10/‐ each became  listed on  the recognised 
stock exchange, NSE Emerge. 
 
Accordingly,  as  on  31st  March  2026,  the  Paid‐up  Share  Capital  of  the  Company  stood  at  Rs. 
10,60,40,000/‐ divided into 1,06,04,000 Equity Shares of Rs. 10/‐ each, fully paid‐up, and the entire 
equity share capital was listed on NSE Emerge. 

 
27. PARTICULARS OF EMPLOYEES: 

 
The remuneration paid to your Directors  is  in accordance with the Nomination and Remuneration 
Policy formulated in accordance with Section 178 of the Companies Act, 2013. 
 
The  information  required  under  section  197  of  the  Companies  Act,  2013  read with  Companies 
(Appointment  and  Remuneration  of Managerial  Personnel)  Rules,  2014  (including  any  statutory 
modification(s)  or  re‐enactment(s)  thereof  for  the  time  being  in  force)  in  respect  of 
Directors/employees of the Company is set out in accordance to the requirements. 
 

28. MANAGEMENT DISCUSSION AND ANALYSIS REPORT: 
  
A  detailed  analysis  of  the  Company’s  performance  is made  in  the Management Discussion  and 
Analysis Report, which forms part of this Annual Report. 
 

29. CEO AND CFO CERTIFICATION: 
  
Since your Company’s securities are listed on Emerge platform of NSE, by virtue of Regulation 15 of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Compliance with CEO 
and CFO Certification as provided under Sub‐ regulation 8 of Regulation 17 is not applicable. Hence, 
the same does not form part of this report. 
 

30. DEMATERIALISATION OF EQUITY SHARES: 
 
The entire Shareholding of the Company is in DEMAT mode. The ISIN No. allotted is INE01Z401013. 
 

31. LISTING AND DEPOSITORY FEES: 
  
Your Company has paid Annual Listing Fee for the financial year 2026‐27 to National Stock Exchange 
of India Ltd. according to the prescribed norms & regulations. Company has also paid Annual Custody 
Fee to National Securities Depository Limited and Issuer Fee to Central Depository Services (India) 
Limited for the financial year 2026‐27. 
 

32. DISCLOSURE OF ACCOUNTING TREATMENT: 
  
In the preparation of the financial statements, the Company has followed the Accounting Standards 
referred to in Section 133 of the Companies Act, 2013. The significant accounting policies which are 
consistently applied are set out in the Notes to the Financial Statements. 

 



 

 

33. ENVIRONMENT, HEALTH AND SAFETY: 
  
The Company considers it is essential to protect the Earth and limited natural resources as well as 
the  health  and well‐being  of  every  person.  The  Company  strives  to  achieve  safety,  health  and 
environmental excellence in all aspects of its business activities. Acting responsibly with a focus on 
safety, health and the environment is a part of the Company’s DNA. 
 

34. HUMAN RESOURCES AND INDUSTRIAL RELATIONS: 
  
Your Company lays emphasis on competence and commitment of its human capital recognizing its 
pivotal role for organizational growth. During the year, the Company maintained a record of peaceful 
employee relations. Your Directors wish to place on record their appreciation for the commitment 
shown by the employees throughout the year. 

 
35. FUTURE OUTLOOK: 

  
Jewellery sector is a key driver for the Indian economy. The sector is highly responsible for propelling 
India’s overall development and enjoys  intense focus from Government for  initiating policies that 
would ensure time‐bound creation of world class jewellery business in the country. 
 
Your Company is looking forward to bag new opportunities by increasing its operational efficiency 
and adopting latest technologies for better execution.  
 

36. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS 
IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE:  
 
During the year under review there has been no such significant and material orders passed by the 
regulators or courts or tribunals  impacting  the going concern status and company’s operations  in 
future. 
 

37. DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE  INSOLVENCY AND 
BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR ALONG WITH THEIR STATUS AS AT THE 
END ‐OF THE FINANCIAL YEAR: 
 

During the year under review, neither there is any application made, nor any proceedings are pending 
under the Insolvency and Bankruptcy Code, 2016 (31 of 2016).  
 

38. DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE TIME 
SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL 
INSTITUTIONS ALONG WITH THE REASONS THEREOF: 
 
During the year under review, no such exercise has happened. 

 

39. TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION FUND: 
 
The Company was not required to transfer any amounts to Investor Education and Protection Fund 
(IEPF). 



 

 

 
40. CREDIT RATING: 

 
During the year under review the Company has not obtained any credit rating. 

 
41. GENERAL DISCLOSURES: 

 
Your Directors state that no disclosure or reporting is required in respect of the following items as 
there were no transactions on these items during the financial year under review: 
 

 During the period under review, none of the Auditors of the Company have reported any fraud 
as specified under the second proviso of Section 143 (12) of the Companies Act, 2013 (including 
any statutory modification(s) or re‐enactment(s) thereof for the time being in force); 

 The Company is not required to maintain cost records as your company does not fall under the 
purview of Section 148 of Companies Act, 2013. 

 After the financial year ended and before the date of this report, SEBI has imposed a penalty of 
Rs. 10,00,000/‐ under violation of Regulation 3(2) of SEBI (SAST) Regulations to the promoters. 

 
APPRECIATIONS & ACKNOWLEDGMENT: 
 
Your Directors wish to place on record their gratitude to Shareholders for the confidence reposed by them 
and thank all the Clients, Dealers and other business associates for their contribution to your Company's 
growth. The Directors also wish to place on record their appreciation of the valuable services rendered by 
the executive, staff and workers of the Company. 
 
Your Board expresses its gratitude for the assistance and co‐operation extended by SEBI, NSE, NSDL, CDSL, 
MCA,  ROC,  Central Government  and Government  of  various  States  and  other  Regulatory Authorities 
including Local Governing Bodies. 
 
Your Board appreciates the precious support provided by the Auditors, Lawyers and Consultants. We place 
on record our appreciation for the contribution made by our employees at all levels. Our consistent growth 
was made possible by their hard work, solidarity, cooperation and support. 
 
The Management is deeply grateful for the confidence and faith that all the stakeholders have reposed in 
them. Your Directors look forward for their continued support in the future for the consistent growth of 
the Company. 
 

For and on behalf of the Board of Directors, 
Shubhlaxmi Jewel Art Limited 

 
 

Sd/‐ 
Narendrasinh Jesingbhai Chauhan 

Chairman & Managing Director 
DIN: 08123747 

Date: 07.09.2026 
Place: Bhavnagar 
   



 

 

ANNEXURE ‐ A 

FORM NO MR – 3 
 

SECRETARIAL AUDIT REPORT 
(For the financial year ended 31st March 2026) 

[Pursuant to Section 2014 (1) of the Companies Act, 2013 and Rule No. 9 of the Companies 
(Appointment and Remuneration Personnel) Rules, 2014] 

 
To, 
The Members, 
Shubhlaxmi Jewel Art Limited, 
Bhavnagar 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by M/s. Shubhlaxmi Jewel Art Limited (hereinafter called the 
company) having its registered office at Shop no. 1, Ground Floor, "D & I Excelus", Waghawadi road, 
Bhavnagar – 364002, Gujarat, India. Secretarial Audit was conducted in a manner that provided us a 
reasonable basis  for evaluating  the corporate conducts/statutory compliances and expressing my 
opinion thereon. 
 
Based on our verification of the Company books, papers, minute books, forms and returns filed and 
other records maintained by the company and also the  information provided by the Company,  its 
officers, agents and authorized representatives during the conduct of secretarial audit, We hereby 
report that in our opinion, the company has, during the audit period covering the financial year ended 
on  31st March,  2026  complied with  the  statutory  provisions  listed  hereunder  and  also  that  the 
Company has proper Board‐processes and  compliance‐ mechanism  in place  to  the extent,  in  the 
manner and subject to the reporting made hereinafter. 
 
We  have  examined  the  books,  papers, minute  books,  forms  and  returns  filed  and  other  records 
maintained  by  the  Company  for  the  financial  year  ended  on  31st March,  2026  according  to  the 
provisions of: 
 

i) The Companies Act, 2013 (the Act) and the rules made there under; 
  

ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under; 
 

iii) The Depositories Act, 1996 and the Regulations and Bye‐laws framed there under;  
 

iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent 
of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings; Not 
Applicable; 

 

v) The following regulations and guidelines prescribed under the Securities and Exchange Board of India 
Act, 1992 (‘SEBI Act’): ‐ 

  
a) The  Securities  and  Exchange  Board  of  India  (Substantial  Acquisition  of  Shares  and  Takeovers) 

Regulations,  2011;  (violation  made  under  Regulation  3(2)  of  SEBI  (SAST)  Regulations  to  the 



 

 

promoters); 
 

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 / 2018; 
  

c) The  Securities  and  Exchange  Board  of  India  (Issue  of  Capital  and  Disclosure  Requirements) 
Regulations, 2009/2018; 
 

d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014; (Not 
applicable to the Company during the audit period) 
  

e) The  Securities  and  Exchange  Board  of  India  (Issue  and  Listing  of  Debt  Securities)  Regulations, 
2008/2018;  

 
f) The  Securities  and  Exchange  Board  of  India  (Registrars  to  an  Issue  and  Share  Transfer Agents) 

Regulations, 1993 regarding the Companies Act and dealing with client; 
  

g) The  Securities and Exchange Board of  India  (Delisting of Equity  Shares) Regulations, 2009;  (Not 
applicable to the Company during the audit period) and 

  
h) The Securities and Exchange Board of  India (Buyback of Securities) Regulations, 1998/2018; (Not 

applicable to the Company during the audit period) 
  

i) The  Securities  and  Exchange  Board  of  India  (Listing  Obligations  and  Disclosure  Requirements) 
Regulations, 2015; 
  

j) Other Specifically applicable laws to the company. 
 

We have also examined compliance with the Secretarial Standards  issued by The Institute of Company 
Secretaries of India. 
 
During  the  period  under  review  the  Company  has  complied  with  the  provisions  of  the  Act,  Rules, 
Regulations, Guidelines, Standards, etc. 
 
We report that – 
 

 The Board of Directors of the Company is duly constituted with proper  balance of Executive Directors, 
Non‐Executive Directors and Independent Directors. The changes in the composition  of the Board of 
Directors that took place during  the period under review were carried out  in compliance with the 
provisions of the  Act. 
  

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

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



 

 

  

 Meetings at shorter Notice, if any, are conducted with adequate consent of the Directors. 
  

 During  the period under  review  the Company has complied with  the provisions of  the Act, Rules, 
Regulations,  Guidelines,  Standards,  etc.  mentioned  above,  except  as  specifically  reported 
hereinbelow. 

 
1. Allotment and Listing of Equity Shares pursuant to Conversion of Warrants 
 
The Company had made allotment of 23,00,000 convertible warrants on preferential basis, out of 
which  18,00,000 warrants were  allotted  to Mr.  Narendrasinh  J.  Chauhan  (Promoter)  on  16th 
November, 2021. Out of the aforesaid 23,00,000 warrants, 5,00,000 warrants were converted into 
Equity Shares, which were subsequently listed on 9th September, 2022 on the NSE SME platform. 
 
The Company thereafter allotted the remaining 18,00,000 Equity Shares pursuant to conversion of 
warrants to Mr. Narendrasinh J. Chauhan (Promoter) on 8th May, 2023. However, at the time of 
filing the application with the National Stock Exchange of India Limited (“NSE”) for listing of the said 
Equity Shares, the listing process was not completed as the said allotment resulted in the triggering 
of open offer requirements under Regulation 3(2) of the SEBI (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011 (“SAST Regulations”). 
 
Consequently, the Company withdrew the  listing application and had filed a petition before the 
National Company Law Tribunal  (“NCLT”) under Section 66 of the Companies Act, 2013, seeking 
cancellation  of  the  effect of  the  relevant PAS‐3  allotment.  The  said petition was  subsequently 
withdrawn by the management. 
 
Thereafter,  the  Company  and  the  concerned  persons  undertook  the  requisite  regulatory 
compliances in relation to the open offer requirements. Pursuant thereto, the aforesaid 18,00,000 
Equity Shares were listed and admitted to dealings on the NSE SME platform with effect from 24th 
November  2025.  After  the  closure  of  the  financial  year  the  company  had  paid  penalty  of  Rs. 
10,00,000/‐ under violation of Regulation 3(2) of SEBI (SAST) Regulations to the promoters 

 
2. Non‐filing of Form SH‐7: 
 
The Members of the Company had passed an Ordinary Resolution on January 23, 2026, for increase 
in the Authorised Share Capital of the Company from Rs. 11,00,00,000 (Rupees Eleven Crore Only) 
divided into 11000000 (One Crore Ten Lakh) Equity Shares to Rs. 61,00,00,000 (Rupees Sixty‐One 
Crore Only) divided into 61000000 shares (Six Crore Ten Lakh) Equity Shares. However, the requisite 
Form SH‐7 in respect of the said alteration in the Authorised Share Capital was not filed with the 
Registrar of Companies as required under the provisions of the Companies Act 2013 and the rules 
made thereunder.  
 
We further report that there are adequate systems and processes  in the company commensurate 
with the size and operations of the company to monitor and ensure compliance with applicable laws, 
rules, regulations and guidelines. 
 
We further report that during the audit period there are no specific events / actions having a major 
bearing  on  the  Company’s  affairs  in  pursuance  of  the  above  referred  laws,  rules,  regulations, 



 

 

guidelines, standards, etc. referred to above. 
 
This report is to be read with our letter of even date which is annexed as Annexure‐A and forms an 
integral part of this report. 

 
For, Parth Nair & Associates, 

Company Secretaries 
 
 
 

Sd/‐ 
Parth Nair 

Company Secretary 
Place: Ahmedabad 
Date: 07.09.2026 
C P No.: 17278 
P.R.: 3339/2023 
UDIN: F011483H001402796 
   



 

 

Annexure A 
To, 
The Members 
Shubhlaxmi Jewel Art Limited 
 
Our report of even date is to be read along with this letter. 

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

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

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

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

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

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

 
For, Parth Nair & Associates, 

Company Secretaries 
 
 
 

Sd/‐ 
Parth Nair 

Company Secretary 
Place: Ahmedabad 
Date: 07.09.2026 
C P No.: 17278 
P.R.: 3339/2023 
UDIN: F011483H001402796 
 



 

 

Annexure ‐ B 
 

MANAGEMENT DISCUSSION AND ANALYSIS INDUSTRY 
 
OVERVIEW 
 
The Gems & Jewellery industry has acquired prominence over the years in the country, given its dual utility 
of improving aesthetics as well as investment. The Gems & Jewellery sector plays a significant role in the 
Indian  economy,  contributing   around  8% of  the  country’s GDP  and  17%  to  India’s  total merchandise 
exports. One of the fastest growing sectors, it is extremely export oriented and labour intensive. 
 
India is deemed to be the  hub of the global Jewellery market because of its low costs and availability of 
high‐skilled labour. India and China are the largest consumers as well as the largest manufacturers of the 
gold Jewellery in the world. However, India is the largest player in diamond cutting and polishing. 12 out 
of 14 diamonds sold  in  the world are either polished  or cut  in  India. A major chunk of gold  Jewellery 
manufactured  in  India  is  for domestic consumption, whereas a major portion of polished diamonds or 
finished diamond Jewellery is exported. Moreover, India exports 75% of the world’s polished diamonds, 
as per statistics from the Gems and Jewellery Export Promotion Council (GJEPC). India’s Gems and Jewellery 
sector has been contributing  in a big way  to  the country’s  foreign exchange earnings  (FEEs). UAE, US, 
Russia, Singapore, Hong Kong, Latin America and China are the biggest importers of Indian Jewellery. 
 
The net exports from India rose from USD 15.66 billion in FY 2004 ‐ 05 to USD 30.96 billion in FY 2018 ‐ 19 
at a Compound Annual Growth Rate (CAGR) of 4.99% over FY 2005 ‐ 19. In FY 2021, India exported USD 
23.82 billion worth of cut and polished diamonds, at a CAGR of 5.56%. India’s share in the global diamond 
market  is 65%  in  value  terms, 85%  in  volume  terms  and 92%  in number of pieces.  India’s  gems  and 
Jewellery imports increased at a CAGR of 5.93% from USD 11.63 billion in FY 2004 ‐ 05 to USD 26.05 billion 
in FY 2018 ‐ 19. 
 
India’s gems and Jewellery industry is one of the largest in the world contributing almost 29% to the global 
Jewellery consumption. Its market size is about USD 75 billion as of 2017 and is expected to reach USD 100 
billion by 2025. The India Colored Gemstones market should attain a US$ 707.8 million in 2023. between 
2023 and 2033, a robust 10.5% CAGR should facilitate market accelation. This should culminate in a US$ 
1916.9 millison for the market in 2033. 
 
SEGMENT WISE PERFORMANCE 
 
The Company  is a single product entity, viz Jewellery and  is engaged  in the business of manufacturing, 
sales and  trading of  Jewellery.  Jewellery  is however,  further segregated  into gold, diamond, silver etc. 
Based on geographical areas, the Company has one operating segment i.e. domestic sales. The share of 
domestic sales in the revenue from operations of the Company during FY 2025‐26 was Rs. 6265.24 Lakhs. 
The segment wise revenue and results of the company as on March 31, 2026 are as under: 
 

(Rs.in Lakhs) 

Revenue  Amount 

Domestic Sales  6265.24 

Net Sales / Income from Operations  6265.24 

Segment Results:   

Profit before tax and interest from each segment  151.19 



 

 

Net Profit for the year  106.16 

 
OPPORTUNITIES AND THREATS 
 
The  Indian  Jewellery market  is  a  very  interesting market.  At  one  end  of  sphere  the  expenditure  on 
Jewellery as a part of overall wedding expenditure is increasing and as per some reports the expenditure 
on Jewellery constitutes nearly 35 ‐ 40% of overall wedding expenditure. The trousseau of any Indian bride 
is even today incomplete without matching Jewellery. The gold and other traditional Jewellery items like 
Polka  and Kundan  continues  to  remain  the  favorite  for wedding wear. On  the other  end  Jewellery  is 
gradually becoming a life style and fashion accessory as well. This has increased the number of times when 
a Jewellery item is purchased and has therefore also led the Jewellers to invest into, create and stock more 
of  light weight,  relatively  low  priced  and  diamond  studded  Jewellery  items  in  addition  to  traditional 
wedding Jewellery. 
 
The sector is witnessing changes in customer preferences due to adoption of western lifestyle and their 
demand for new designs and varieties in Jewellery. Further, rising quality awareness of customers has also 
provided a fillip to the organized retail segment, which is banking on its ‘reliability’ and ‘quality’ to compete 
against the highly fragmented unorganized Jewellers. 
 
The increase in the gold prices in the recent years has provided an incentive to the customers for recycling 
of their old jewellery and has also lowered the cost of acquisition of new jewellery. For the jewellers old 
jewellery acts as a source of raw material and also reduces their cash requirements in the sense that they 
are able to procure their raw material in kind only. 
 
The Company does not perceive any major or predictable threats except that the retail jewellery is already 
a working capital intensive business and the demand for jewellery is now increasing beyond the traditional 
wedding jewellery. This increase in the range and variety of jewellery demanded by the customers requires 
additional  investment  in  inventory. Also though the diamond  jewellery has higher margins  it also has a 
much longer cash conversion cycle vis a vis gold and all of these factors have only increased the working 
capital intensity of the jewellery business. 
 
OUTLOOK: 
 
The organized jewellers are expected to grow at 10‐11% through Fiscal 2023 and this growth will continue 
to be based on: 

i. Continuing shift from unorganized towards organized players; 
ii. Longer duration promotional schemes; and 
iii. Fresh showroom additions 

 
At the same time operating profitability is expected to remain stable at around 5% despite the aggressive 
promotional schemes and new showroom openings on account of sales mix shifting towards diamonds 
and diamond studded jewellery which have higher margins. The increasing number of Indian middle class 
with a commensurate increase in the disposable income is expected to lead to an increase in the jewellery 
demand. 
 
RISKS AND CONCERNS: 
 
The Company has well defined systems and procedures for managing its operational risks, which includes 



 

 

a system of movement of jewellery through specialized courier agency, strong room and CCTVs and armed 
guards at all its showrooms. The entire inventory of the Company is insured. The Company has cash pick 
up arrangements with  leading banks, with transit  insurance. The Company  is also exposed to price risk 
movements in gold. However, it has put rigorous systems and procedures in place to take care of these 
concerns. The Company has in place a risk management framework that helps in anticipating, identifying 
and evaluating business risks and challenges across the Company and finding ways to mitigate them. 
 
INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY: 
 
The Company has effective internal control system in place, which are regularly reviewed by independent 
Internal  Auditors  of  the  Company  and  the  internal  audit  reports  are  periodically  reviewed  by  Audit 
Committee. The Company has also put in place adequate internal financial controls with reference to the 
financial statements commensurate with the size and nature of operations of the Company. Based on the 
assessment carried out by an independent agency and the evaluation of the results of the assessment, the 
Board of Directors and Auditors are of the opinion that the Company has adequate internal controls over 
financial reporting that are operating effectively as of March 31, 2026. 
 
FINANCIAL PERFORMANCE: 
 
The financial statements of the Company have been prepared in accordance with the Indian Accounting 
Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013 and the applicable Rules, as 
amended from time to time and other pronouncements / provisions of the applicable  laws. The salient 
parameters of the financial performance of the Company during the year under review are as under: 

The brief financial results are as under  FY 2025‐26  FY 2024‐25 

Revenue from Operations  6265.24  5509.35 

ADD: Other Income  1.18  0.29 

Total Revenue (A)  6266.42  5509.64 

EXPENSES     

Employee Benefit Expenses  123.79  126.29 

Finance Cost  100.22  124.09 

Depreciation  13.06  15.39 

Other Expenses  5878.16  5107.70 

Total Expenses (B)  6115.23  5373.47 

Profit before Tax (A) – (B)  151.19  136.17 

Less: TAX Expense  45.03  45.73 

Profit after Tax  106.16  90.44 

Earnings per Share  1.00  0.85 

 
HUMAN RESOURCES & INDUSTRIAL RELATIONS 
 
The  Company  acknowledges  that  its  principal  asset  is  its  employees  and  believes  in  establishing  and 
building a strong performance and competency driven culture amongst its employees with greater sense 
of  accountability  and  responsibility.  The  industrial  relations  within  the  Company  have  remained 
harmonious throughout the year. 



 

 

CERTIFICATE OF NON‐DISQUALIFICATION OF DIRECTORS 
[pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015] 
To, 
The Members, 
Shubhlaxmi Jewel Art Limited, 
Bhavnagar 
 
We  have  examined  the  relevant  registers,  records,  forms,  returns  and  disclosures  received  from  the 
Directors of SHUBHLAXMI JEWEL ART LIMITED having CIN L45100GJ2018PLC102121 and having registered 
office at Shop No. 1, Ground Floor, “D & I Excelus”, Waghawadi Road, Bhavnagar – 364002, Gujarat, India. 
(hereinafter referred to as ‘the Company’), produced before us by the Company for the purpose of issuing 
this Certificate, in accordance with Regulation 34(3) read with Schedule V Para‐C Sub clause 10(i) of the 
Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
In our opinion and to the best of our information and according to the verifications (including Directors 
Identification  Number  (DIN)  status  at  the  portal  www.mca.gov.in)  as  considered  necessary  and 
explanations furnished to us by the Company & its officers, We hereby certify that none of the Directors 
on the Board of the Company as stated below for the Financial Year ending on 31st March, 2026 have been 
debarred or disqualified from being appointed or continuing as Directors of companies by the Securities 
and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority. 
 

Sr. 
No. 

Name  DIN  Date of 
Appointment 

Date of 
Cessation 

1  Narendrasinh Jesingbhai Chauhan  08123747  02.05.2018  ‐ 

2  Gohil Manishaben Dhirabhai  10837465  14..11.2024  ‐ 

3  Anandan  Jayachandran 
Sengundamudaliar   

10555273  01.04.2024  ‐ 

4  Bikash Tarafdar  11001379  30.05.2025  02.06.2026 

5  Binal Manan Shah    11470372  08.01.2026  ‐ 

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

For, Parth Nair & Associates, 
Company Secretaries 

Sd/‐ 
Parth Nair 

Company Secretary 
Place: Ahmedabad 
Date: 07.09.2026 
C P No.: 17278 
P.R.: 3339/2023 
UDIN: F011483H001402785 
 



To
The Members of

Independent Auditor's Report ,

SHUBHLAXMI IEWET ART LIMITED

Report on the Audit of the Financial Statements

Qualified Opinion

We have audited the accompanying financial statements of Shubhlaxmi fewel Art Limited ("the
Company") which comprise the Balance Sheet as at 31't March 2026, rhe statement of profit and loss
and the statement of cash flows for the year then ended and notes to the financial statements,
including a sununary of signilicant accounting policies and other explanatory information
(hereinafter referred to as "the financial statements").

In our opinion and to the best of our information and according to the explanations given to us,
except for tlrc effects of tLrc matters described in the Basis for Quatified Opinion paragraph belozu, the
aforesaid financial statements give the information required by the Companies Acf 2013 ("the Act")
in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at 31st March2026
and of the profit and its cash flows for the year ended on that date.

Basis for Qualified Opinion

Attention is invited to Note No. 26 regarding physical verification and valuation of the inventory
and inadequate audit evidences in respect thereof. The impact on the profit for the year, if any, is
not ascertainable.

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(SAs) specified under Section 143(10) of the Act. Our responsibilities under those Stanclards 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 issuecl
by the Institute of Chartered Accountants of India (ICAI) together with the ethical re irements
that are relevant to our audit of the financial statements under the provisions of the Act and the
Rules made thereunder, and we have fulfilled our other ethical responsibilities in accord e with
these requirements and the ICAI's Code of Ethics. We believe the audit evidence we have
obtained is sufficient and appropriate to provide a basis for financial statements.

Offlce : First Floor, Sterling Centre, Above Kotak Bank, Opp. Home School, Waghawadi Road, Bhavn ager-364ilO2
Mob. ; +919274249958 E-mail : jvaghela2l@gmail,com

An f ndependent Member Firm of
AhmedabadlBengalurulBhavnagarlChennallGunturlHyderabadllndorelKolkatalPunelsalem
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Emphasis of Matters

We draw attention to the following matters:

Note no. 32 may be referred in respect of a litigation wherein the Company is made one of
the parties for a claim of Rs. 535.00lacs which is not acknowledged by the Company.

Note no. 28 rnay be referred in respect of balanced confirmations from various parties.

Note no. 31, certain unsecured loans taken by the Company are subject to compliance with
section 73 of tl,.:re Companies Act, 2013.

Our opinion is not modified in respect of these matters.

Key Audit Matters ,

Key audit matters are those matters that, in our professional judgment were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial staterirents as a whole and in forming our opinion thereon, and
we do not provide a separate opinion on these tters.

We have determined ihe matters described below to be the key audit matters to communicate in
our report.

Revenue recognition

Revenue is recognized net of discounts, incentives, rebates and other promotional schemes
extended to customers. Lr the highly competitive jewellery industry, the Company offers various
sales promotion schemes, discounts, incentives and rebates to be recognised based on sales made
during the year is material.

Auditor's response:

Our audit approach comprised a combination of tests of internal controls and substantive audit
procedures. These procedures included assessing the appropriateness of the Company's revenue
recognition accounting policies and testing their co liance with the applicable financial reporting
framework. We also er.aluated the integrity of the general information and control environment
relevant to the revenue process and tested the design and operating effectiveness of key internal

1Il.

controls over revenue recognition.



Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the preparation of the other information. The
other information comprises the inJormation included in the Board's Report including Annexures
to Board's Report, Management Discussion and Analysis, Shareholdels Information, but does not
include the financial statements and auditor's report thereon. The Board's Report and other
information are 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 corurection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated.

When we read the aforesaid reports and informatioru if we conclude that there is a material
misstatement thereir; we are required to communicate the matter to those charged with
govemance.

Management's Responsibility for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Act
with respect to the p{-eparation 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.l33 of the Act. This responsibility algo 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 hccuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concem, 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 is also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibility for the Audit of the Financial Statements

financial statements as a r.vholeOur objectives are to obtain reasonable assurance about w
are free from material misstatement, whether due to fr issue an auditor's report



that includes our opinion. Reasonable assurance is high level of assurance but is not a guarantee
that audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

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

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

Obtain an und.erstanding of internal financial controls reldvant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section 143(3Xi)
of the Act, 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
accorrnting estimates and related disclosures made by management.

Conclude on the appropriateness of managemenfls use of the going concern basis of
accounting anil, 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 concem. If we conclude that a material uncertainty exists, we are
requirdd to draw attention in our auditor'q 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 presentatioru structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions arrd 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 intemal control that we identify during our audit.

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

From the matters communicated with those charged with determine those matters
that were of most significance in the audit of financial t period and are,

our audi
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therefore, the key audit matter. We describe these ma unless law or



legulation preclude public disclosure about the matter or when in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communicaticin.

Report on Other Legal and Regulatory Requirements 1

'l'. As required by the Companies (Auditor's Report) Order, 2020 ("rhe Order") issued by the
Central Govemment of Lrdia terms of sub-section (11) of section 143 of the Act, we give in
the Annexure - A, a statement on the matters specified in clause 3 and 4 of the Order, to the
extent applicable.

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

(a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purpose of our audit except for
informntion on inaentories and non-receipt of the balance confirmation from the respectiue
parties as stated in note no. 26 and 28 respectiaely;

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

(c) The Balance. Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt
with by this Report are in agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the Accounting
Standards specified. under section 133 of the Ac! read with Rute 7 of the Companie-s
(Accounts).Rules, 2014;

(e) On the basis of wriiten representations received from the directors as on 31,t Match2026,
and taken on record by the Board of Directors, none of the directors is disqualified as on
3L't March 2026, fuornbeing appointed"hs a director in terms section 1,64(2) of the Ac!

(f) With respect to the adequacy of intemal financial controls over financial reporting of the
Company and operating effectiveness of such controls, our separate report in annexure
- B may be ref'erred;

(g) Rernuneration paid by the Company to its directors during the year is in accordance
with the provisions of section 197 readwith schedule V of the Act.

(h) With respect to the other matters to be included in the Auditors' Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 20L4,inour opinion and to
the best of our information and according to the explanation given to us:

(i) Except for the possible effect of the matter described in sub-paragraph (i) of the
Emphasis of Matters above, the Company does not have any pending litigations
which would impact its financial position;

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

(iii)There were no amounts required to be
Protection 4*d by the Company.
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(iv) a. The Management has represented that, to the best of its knowledge and belief,
as disclosed in the note no. 25(i) to the accounts, no funds 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 entities ("Intermediaries"), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, 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 provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b. The Management has represented, that, to the best of its knowledge and belief, as

disclosed in the note no. 25(j) to the accounts, no funds have been received by the
Company from any person or entity, including foreign entities ("Funding Parties"),
with dre understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identifisd in any manner whatsoever by or on behalf of the Funding Party
("Ultimate Beneficiaries") or provide guarantee, security or the like on behalf of
the Ultimate Benbficiaries;

c. Based on such 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 der sub-clause (a) and (b) above, contain any
material misstatement.

(v) The Company has not declared or paid any dividend during the year.

(vi)Based bn our examination which included compliance test and test checks, the
Company has implemented the accounting software for maintaining books of
account during the year which has a feature of recording audit trail (edit log) facility

'and the same has been operated fqr all transactions recorded in the software after
implementation. Further, during the course of our audit, We did not come across any
instance of audit trail feature being tampered with and the audit trail has been
preserved by the Company as per the statutory requirements for record retention,

For falpesh Vaghela & Co
Chartered Accountants

Partner
Mem. No.15L746
UDIN: 261577 46IMKMOS9279

Date: 30/05/2026
Place: Bhavnagar

BHAVI



ANNEXURE - A TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1 under'Report on Other Legal and Regulatory Requirements' section of
our report of even date)

On the basis of such checks as we considered appropriatb and in terms of information and
explanations given to us, we state that:

1. In respect of property, plant and equipment:
a. The Company has maintained proper records showing full particulars including

quantitative details and situation of property, plant and equipment.

The Company does not have any intangible assets.

b. Property, plant and equipment were physically verified by the management at

C.

reasonable intervals in a phased manner in accordance with a programme of physical
verification. No material discrepancies were noticed on such verilication.

The title deeds of immovable properties (other than properties where the Company is
the lessee and the lease agreements are duly executed in favour of the lessee) disclosed
in the financial statements included under property, plant and equipment are held in
the name of the Company.

The Company has not revalued any of its property, plant and equipment or intangible
assets during the year.

There are no proceedings initiated or are pending against the Company for holding
any benami property under the Benami Trahsactions (Prohibition) Ac! 1988 as
amended imd Rules made thereunder.

2.

a. As, informed to us, the management has conducted physical verification of the
inventory at reasonable intervals durfirg the year, except for stock tying with third
parties. For stocks lying with the third parties at the year-end, written confirmations
have been obtained by the management and, in our opinion, the coverage and
procedure of such verification by Management is appropriate. The discrepancies
noticed on physical verification of inventory as compared to book records were not
10o/o or more in aggregate for each class of inventory (refer note no. 26).

Physical verification of the inventory cciuld not be made due to inaccessibility to the
auditors. Consequently, the values of inventory have been taken as per the books.
Hence, we are unable to report on whether there is any material discrepancy between
physical count and books.

b. During the year, the Company has been sanctioned working capital timits in excess of
Rs. 5 crores, in aggregate, from banks on the basis of security of current assets of the
Company The quarterly returns or statements filed by the Company with such banks
are generally in agreement with the books of acaount of the Company.

3. In respect of investrnents, guarantees or securities provided or loans or advances in the nature
of loans granted by the Company:

a

a. The Company has not prov or advances in the nafure of loans or stood
r entity during the year except:

d.

e.

guarantee or provided



4.

5.

Particulars Loans (Rs. In lacs)
Aggregate amount of loans granted
during the year - others

9.90

Balance of loans outstanding as on
balance sheet date - others

7.9{)

b. The terms and conditions of the grant of these loans are not prejudicial to the interest
of the Company except that no inturest is chnrged on these loans.

c. In respect of loans granted by the Company, the schedule of repayment of principal
has been stipulated and the repayments are generally regular.

d. There are no overdue amounts in respect of loans granted.

e. No loans or advances in the nature of loans granted by the Company that have fallen
due during the year, have been renewed or extended or fresh loans granted to settle
the overdues of existing loans given to the same parties.

f. The Company has not granted *y loans or advances in the nature of loans that are
either repayable on demand or without specifying any terms or period of repayment.

The Company has not complied with the provisions of Section 185 of the Companies Act, 2013,
as it had granted a loan amounting to t 2.63 lakhs to a relative of director during the year.
Although the outstanding balance of the said loan was nil as at the balance sheet date and has
complied with section L86 of the Act in respect of grant of loans, investments made,
guarantees givenand securities provided, to the extent applicable.

The Company has not accepted *y deposits from public or amounts which are deemed to be
deposits within the meaning of sections 73 to76 of the Act and rules made thereunder, to the
extent applicable, except for aduances from customers aggregating to I 63.46 lacs, which, in the
opinion of the management, are accepted in the ordinary course of business and thc loans as referred to
in note nos. 4 and 31.

The Central Government has not prescribed maintenance of the cost records under section
148(1) of the Companies Act,2013.

In respect of statutory and other dues:

a. The Company has been regular in depositing undisputed statutory dues, including
goods and service tax, provident fund, employees state insurance, income tax, cess,
and other statutory dues, to the extent applicable, with the appropriate authorities
during the year. There are no undisputed statutory dues outstanding for a period of
more than six months from the date they became payable

b. There are no statutory dues outstanding, which have not been deposited on account
of dispute, except TDS demand of Rs. 1,50,420.00/ -

The Company has not surrendered or disclosed any transactions, previously unrecorded in
the books of account, in the tax assessments under the Income Tax Act, 1967 as income during
the year.

a. The Company has not

6.

7.

9.

BHAVNAGAR
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The Company has not been declared wilful defaulter by any bank or financial
institution or goverunent or any govemment authority.

On an overall examination of the financial statements of the Company, the term ioans
have been applied for the purposes for which they were obtained.

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

The Company does not have anv subsidiary, joint venture or associates. The
requirement to report under clause 3(ix)(e) and (f) of the order is, therefore, not
applicable.

a. The Company has not raised any money during the year by way of initial public offer
or further public offer (including debt instruments).

b. The Company has not made any preferential allotment of equity during the year as
per the applicable law.

a. No fraud by the Company or no fraud on the Company has been noticed or reported
during the year.

b. No report under sub-section (12) of section 1,43 of the Act has been filed in Form ADT-
4 as prescribed under Rule 13 of the Companies (Audit and Auditors) Rules, 201/whth
the Central Govemment, during the year and up to the date of this report.

c. The Compitny has not received any whistle blower complaint during the year and up
to the date of this report.

12. The Company is not a Nidhi Company as per the provisions of the Act. The requirement to
report under clause 3(xii) of the Order is, therefore, not applicable.

13. Transactions with the related parties are in complianc€ with Section1^TT and 188 of the Ac!
wherever applicable and the details have been disclosed in the financial statements as
required by the applicable accounting standards.

1.4.

a. The Company has an internal audit syst6m conunensurate with the size and nature of
its business.

b. We have considered the intemal audit reports of the Company issued till date for the
period under audit.

15. The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors.

1.6.

a. The Company is not required to be registered under Section 45-IA of the Reserve Bank
of India Act,1934.

b. The Company has not conductgd any non-banking financial or

b.

c.

d.

e.

10.

11.

activities without obtainin te of registration (CoR)
fuct,1934.

housing finance
from the Reserve

.i/ \o.-I \A\ I l\-/
-l --.- --^ l'
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c. The Company is not a Core Investment Compagry (CIC) as defined in the regulations
made by the Reserve Bank of India.

d. There is no core invesbnent company within the Group (as defined in the Core
Inveshent Companies (Reserve Bank) Directions, 201,6) and accordingly reporting
under clause 3(xvi)(d) of the Order is not applieable.

17. The Company has not incurred cash losses in the current and in the immediately preceding
financial year.

L8. There has been resignation of the statutory auditors during the year and we have duly taken
into consideration the issues, objections or concerns if *y raised by the outgoing auditors.

19. According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
Board of Directors and management pians and based on our examination of the evidence
supporting the assumptions, nothing has come to our attentiorL 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 aill liabilities 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.

20. The Company is.not covered under Section 135(1) of the Act with respect to the applicability
of Corporate Social Responsibility. The requirement to report under clause (xx) of the Order
is, therefore, not applicable.

For Jalpesh Vaghela & Co
Chartered Accountants
Firm Reg. No.138753W

CA. falpesh Vaghela
Partner
Mem. No.151746
UDIN: 267517 46[MKMOS9279

Date:30/05/2026
Place: Bhavnagar
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ANNEXURE - B TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph2 (f) under'Report on Other Legal and Reguiatory Requirements' section
of our report of even date)

We have audited the internal financial controls over financial reporting of Shubhlaxmi Jewel Art
Limited ("the Company") as of 3Lst March, 2026 ln conjunction with our audit of the financial
statements of the Company for the year ended on that date.

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 intemal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting ("the Guidance Note") issued by the Instifute of
Chartered Accountants of India ("th" 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 informatiory as required under the Companies Act,2013.

Auditor's 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 and the
Standards on Auditing, issued by the ICAI and preseribed under section 143(10) of the Companies
4ct,2013, to the extent applicable to an audit of internal financial controls. 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 intemal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
intemal financial controls system over financial reporting and their operating effectiveness. Our audit
of internal financial controls over financial reporting included obtaining an understanding of intemal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of intemal control based on the assessed
risk. The procedures selected depend on the auditors' 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 suJficient 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 Conkols Over Financial Reporting

A company's internal financial control over
reasonable assur€r1ce regarding the reliability

is a process designed to provide

-{1-l

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, accuratelv and fairlv 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 authorisations of management and directors of the company; and

3. Provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inhetent 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 rnisstatements 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 fina4cial reporting may become inadequate because of changes in conditions,
or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Comqany has; in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 3Lst March, 2026, based on the intemal control over financial reporting
criteria established by the Company considering the essential components of intemal control stated
in the Guidance Note issued by the ICAI except that documentation procedures needs to be
strengthened certain financial areas.

For |alpesh Vaghela & Co
Chartered Accountants
Firm Reg. No. 138753W

tn

@q'str
CA. falpesh Vaghela
Partner
Mem. No.151746
UDIN: 261577 46IMKMO 59279

a

Date:30/05/2026
Place: Bhavnagar
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Shareholclers' t'.unds

Share Capital
Reserves and Surplus
Money received against Share Warrants

Non-Current Liabili ties

Long-Term Borrowings

Deferred Tax Liabilities (net)

Other Long Term Liabilides
Long-Term Provisions

Cuyrent Liabilities
Short-Term Borrowings
Trade Payables

Total outstanding dues of micro and small enterprises

Total outstanding dues of creditors other than rnicro and
small enterprises

Other Current Liabilities
Short-Term Provisions

Total...

ASST,]TS::

Non-Current Assets

Property, Plant and Equipment
Intangible Assets

{lapital Work-in-Progress

Non-Current Invesbnents
Deferred Tax Assets (net)

Long-Terrn Loans and Advances
Other Non-current Assets

Llurrent Assets

Current Investments

Inverntories

Tracle Receivables

Cash and Cash Equivalents

Short-Term Loans and Advances
Other Current Assets

SHUBHLA I JEWEL ART LIMITED

BALANCE SHEET AS AT 31st MARCH,2026

1,060.40

1.303.19

156.70

2.89

i8.58

-1,779 
70

4.01

45'3.46

1,051.41

26.31

r73.36

173.3t,

815

1,060.40

1,797.02

(Indian { in laes

2,257.42

4

23

2.36iJ.59

178.r7

2.7t1.89

256.40

1,.76

17.34

1,102.10

1.80

719.29

392.73

19.10

3,773.54

174.26

24.89

63.27

5,075;11

5,256.65

For anrl on behalf of the Board af l)irectors

1..635.02

4,167.94

183.89

183.89

8.15

3,975.90

Additicltal I)irector

l)li\i:10837465

{.R.elu?anent
VAIBI{:\v CI{APANF.RI

Chief I;inancial {)lliccr
I'AN: Af,lVt {168t}8[t

Bhavnagar

30th May,2026

5,256.65

181.51

10

11

12

13

4,806.18

225.66

7.06

-10 z+

Total...

The accornpanymg notes are an integral part of these financiai statements

Aqpe1-agrygpgl! of even date

ForJAl,PT.Sti VAGFIL.I.A & CO.
(.hafi t:r e d Acc0untan f s
'4' irnl. I\e 9,. No.'t 3{1753I{

^lawq-S
cA. J.|LPLSFI V.{GrfiLA
t" art*.:t r

.1.4e*'r. h.ro. 1.5.1745

Bhavnagar

30th lv1ay, 2026

.94

(yl.d $ohrl,
\,TANISTIABIN DTIIII-4EIIAI (:IOIIILo\

t?

NAITEN DRASINH CH,.\,UHAN

IVtanaging f)irector

DIN:08123747
- -t -,4I\bYJl
I r.a-/

e
.4.ST'MT PATEI

Ciompan_r. Seeretarv

1'AN: CGSP118634lJ

Nofe
llo. 31st N'larcir 2il25

\\
AG

<ii 
r

r(
e
A.'
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SHUBHLAXMI IE L ART LIMITED

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31st I\{ARCH,2026

REVENUE:

Revenue from Operations
Other Income

Total Income

EXPENSES:

Materials and Direct Expenses

Purchases of Stock in trade
Changes in Inventories

Employee Benefit Expenses

Finance Costs

Depreciation and Amortization
Other Expenses

Total Expenses

Profit before exceptional and extraordinary items and tax

Exceptional Items

Profit before extraordinarv items and tax

Extraordinary Items

Profit Befole Tax

ax Expenses

Current Tax

Earlier Years' Tax

Deferred Tax

Net Profit for the year

Face Value per Equity Share

Earnings per Equity Share

Basic

Diluted

The accompanying not'es are an integral part of these financial statements.

As per our report of even date

For fALPESH VAGHELA & CO.

Clhartere d A cc ountants
Firm lteg. No.138753W

:q
CA. IATPFSH VACFIELA
tr'artner

Mem. No. 151746
I

Bhavnagar
30thMay,2O26

14

15

6,265.24

1.18

6,582.46

(1,034.68)

723.79

704.22

73.05

330.38

Indian { in lac

5,509.35

0.29

5,509.64

5,406.81

(638.73

726.29

1.24.09

15.39

339.62

5,373.47

736.17

736.17

736.77

0.85

0.85

Additional Dir-cctor

DIN:10837465

6,266.42

1,6

17

18

8

19

6,L't5.23

151.19

43.58

032
1.13

151,.L9

151 19

45.03

36.99

8.42

0.32

106.16

10.00

1.00

1.00

For and on behalf of the Board of Directors

N,dCfr,JL
MANISHABEN DHIKAEFiA] GOHiLNAI{.IjN DITASIN I{ CIIAUI AN

Managing Direcfor

D1N2081.23717

,.-\{D
Wtt
'-

ASHMI fA'I'EL
Comp Secretary

PAN: CGSI'1186348

Nst*
No.

2{3%,-2{26

BHAVNAGAR

y.Q. clnPar.,ri
VAIBI.IAV CII,Atr'AN I'lt I

Chief Finane ial tlfficer
l'AN: AQVI'C6808I{

Bhavnagar
30th May, 2026



SHUBHI,AXN{I JE L ART LIMITED

CASH FLOW STATEMENI FOR THE YEAR ENDED 31st MARCH,2026
(lnclian { in lacs)

Particulars 2425-2026 202+2025

CASH FLOW FROM OPERATING ACTIVITIES :

Net Profit Before Tax And Extraordinary Items

Adiustments for -

Depreciation

Loss on Disposal of Property, Plant and Equipment
Interest (net)

Operating Profit Before Working Capital Changes

Adjustments for -

Trade and Other Receivables

Inventolies
Trade and Other Payables

Cash Generated From Operations

Direct Taxes Paid

NET CASH FROM OPERATING ACTIVITIES

CASH FLOW FROM INVESTING ACTIVITIES :

Purchase of Property, Plant and Equipment
Sale of Property, Plant and Equipment
Interest Received

NET CASH USED IN INVESTING ACTIVITIES

CASH FLOW FROM FINANCING ACTIVITIES :

Proceeds from Long Term Borrowings (net)

Proceeds from Short Term Borrowings (net)

Proceeds from Short term loans and advances
Proceeds from issue of share capital
Interest Paid

Dividend Paid

NET CASH USED IN FINANCING ACTIVITIES

Net Increase in Cash and Cash Equivalents

Cash and Cash Equivalents as at beginning of the vear
Cash and Cash Equivalents as at end of the year

13.06

't00.22

151.19

113.28

15.39

127.37 736.76

(111 3e)

(1,032.64)

981.59

lan r1

(162.+1)

55.49

(63e.01)

177.38

272.93

(4I2.74\

(2t.e4

102.03

er.en (30.e8)

(73e.27)

(30.e8)

(2.s4) (6.86)

0.29

(170.1e)

(6.57)

186.65

(ee.70J

77.60

26.97

(100.22)

(2.51)

(e5.35)

(1 7.83)

24.89

7.06

12.24

291.1,5

4.92

(721.66)

9.89

15.00

Cash and Cash Equivalents:

Cash and Bank Balances

Statutory restricted accor:lts
7.06 24.89

7.06 24.89

As per our report of even date

FarlALPESI1 VAGHEI.A & CO.

{lhar tered Accountantg

Firnr Reg. No. 138753trf eld
NARENDRASINH CHAUTIAN

Managirrg Ilirector
DIN:08:123747

WVvv
ASHI\{I I'ATEL

C-ompany Secrr'tar-r,

PAN: CGSPP8634B

For and on behalf of ther Boar<I of l)ileclcrs

tyl cl. GdltL
MANISIIABEN I}H]T{ABTIAl

Additiorral
I)IN:

{}o.t1tl
DirttLttz
to&3746C

I.R.ch&r,ti
VAIBTIAV CHAPANI'RI

Chief Iinanci:rj {}f{ker
PAr": AQVP{i630ritr?

Btravnagar
30th May, 2026
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Notes forming part of the financial statement for the year ended 31st March 2026.

Companv information:

ShubhlaxmiJewelArt Limited ("the Company") is a public limited company domiciled in India
and incorporated on 2nd May, 2018 under the provisions of'Companies Act applicable in India.
The Company is dealing in gold, silver, Jewellery and other prpcious metals. The registered
office of the Company is located at 1, "D & J Exclesus", Waghawadi Road, Bhavnagar - 364
002, Gujarat, India. The equity shares of the Company are listed on Emerge SME platform of
the National Stock Exchange (NSE).

These financial statements were authorized for issue in accordance with the resolution of the
Board of Directors on 30th May,2026.

Note:1

L. Significant Accounting Policies

a) Basis of Accounting:
The financial statements have been prepared in accordance with the recognition
and measurement principles laid down in the Accounting Standards specified under
Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies
(Accounts) Rules, 2014 and oth"er accounting principles generally accepted in India.

The Company's financial statements are reported in Indian Rupees, which is also
the company's functional currency, and all values are rounded to the nearest lacs

except otherwise indicated.

b) Use of Estimates:

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

c) Propertv, Plant and Equipment:
Tangible Assets are stated at cost less depreciation. All the costs incurred till the
date of the assets ready for use, including installation and substantial modification
to the fixed assets are capitalized and included in the cost of the respective assets.

Depreciation is provided on Straight Line Method in the manner specified in
Schedule ll in accordance with the provisions of section 123(2) of the Companies
Act, 2013.



d) Inventories (Refer note no. 25):

Inventories are valued at cost or net realizable value, whichever is lower. Cost is

determined on the following basis:

i. Packing materials - on average basis;

ii. Stock in trade - at material cost plus direct expenses.

e) Revenue Recognition:

Revenue-is recognized to the extent that it is probable that the economic benefits
will flow to the company and the revenue can be reliably measured.

Revenue from sale of goods are recognized when significant risks and rewards of
ownership are passed to the buyer, which generally coincides with dispatch of
goods. Goods & Service Tax is collected on behalf of the Government and therefore,
excluded from the revenue.

Goods and Service Tax:

Purchase of goods and fixed assets are accounted for net of GST input credits,
wherever applicable.

Emplovee Benefits:

Post-employment benefit plans:

i) Defined Contribution Plan: Contribution for provident funds are accrued in
accordance with applicable statutes and deposited with the Regional Provident
Fund Commissioner

ii) Defined Benefit Plan: The liability in respect of gratuity and leave encashment is

determined using Projected Unit Credit Method with actuarialvaluation carried out
at balance sheet date. Actuarial gains are recognized in full in the profit and loss
account for the period in which they occur.

Short-term employee benefits: The undiscounted amount of short-term benefits
expected to be paid in exchange for services rendered by employee is recognized
during the period when the employee renders the service.

h) Borrowing Costs:

Net cost of borrowed funds for the projects till completion are capitalized and
included in the cost of fixed assets. Other borrowing costs are recognized as

expenses in the period in which they are incurred.

e)

i) Taxation:

Provisions are on tax l'iability computed in accordance
and tax I
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with relevant tax tax is recognized, subject to the
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consideration of prudence, on timing difference, being the difference between
taxable income and accounting income that originate in one period and are capable
of reversal in one or more subsequent periods.

Earnings per Share:

Basic earnings per share is cornputed by dividing the net profit attributable to equity
shareholders for the year by weighted average number of equity shares outstanding
during the year.

Provision and Contingencies
The Company creates a provision when there is present obligation as a result of past
event that probably requires an outflow of resources and a reliable estimate can be
made of the amount of obligation. A disclosure for a contingent liability is made
when there is a possible obligation or a present obligation that probably will not
require an outflow or where a reliable estimate of the obligation cannot be made.

mBHAVNAGAR
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Note No.3

Reserves and Surplus

( Indian { in lacs)

Particulars
31st March 2026 31st March 2025

tt

Securities Premium

Balance at the beginning of the year

Additions during the year

Balance at the end of the year

Surplus

Balance at the beginning of the year

Net profit for the year

Balance at the end of the year

421.45 424.45

421.15 424.45

772.57

106.1(r

682.73

90.44

878.73 772.57

1,303.18 1,197-02

Note No.4

Borrowings

( Indiaa { in lacs)

Particulars

Long-Term
31st March 2026 31st March 2025

Short-Term
33.st March 2026 31st March 2025

Secured Loans

Term loans from banks

Working capital finance from a bank

Current maturity of long-term debts

Unsecured Loans 't

Loan from directors
'I'etm lo;rns fronr fin.rnci.rl institution.

Loan from otherb (refer note no. 31)

Culrent maturity of long-term debts from
financial institution
Intcr coprporate loans"

1,56.70 .236.06

699.73

72.96

699.63

62.08

L56.70 236.06 772.69 767.77

20.34

382.29

20.i38

J..)t

739.34

743.37

37.68

20.00

407.01 340.39

256.40 1,179.70 -t,102.10

Note: Term loan and working capital finance from banks are secured by by first hypothecation charge on entire rnovable

ProPerty/ plant and equipment and current assets of the Company, both present & future, on pari-passu basis, further secured
by first pari-passu charge on of the Company and personal guar.rntees of sorne of the directors and
relatives of the directors loans for vehicles are against hypothication of vehicles.

Indian { in lacs)

Long-Term Short-Term

31st March 2026 31st March 202531st March 2026 31st March 2025

Y<
a

Provision for gratuity

Provision for leave encashment

Provision for income tax (net of payments)

Provision for bonus

12.43

6.15

73.59

3.75

0.24

0.36

21.93

ana

0.25

0.22

14.43

4.20

1-8.58 17.U 26.31. 1.9.10



Note No.6

Other Current Liabilities

Particulars 31st March 2026

Lrterest accrued but not due

Advances from customers (refer note no. 36)

Statutory Iiabfities

Other liabilities

"t.93

1,020.53

5.98

22.97

2.69

362.74

13.08

1.4.22

1"05r..41 392.73

Note No.7

de Payables

Indian{ in

31st March 2025 31st March 2025

t<
Particulars

Trade payables (refer note no. 36)

Total outstanding dues of micro, small and
medium enterprises

Total outstanding dues of creditors other than
rnicro, small and medium entemrises

1.01

453.46

1.80

r19.29

457.47



7.1 Trade Payables ageing schedule :

( Indian T in lacs)

Not
Particular

Due

Period from due date of payments
Less than 1

yeal 1-2years 2-3yeats > 3years
Total

31st March,2025

31st March,2025

Outstanding dues to MSME 3.59 0.42 401

Others 41.6.31 37.15 453.16

Total.. 419.90 37.57 457.47

Outstanding dues to MSME 1.80 1.80

Others 109.24 10.05 719.29

Total... 111.04 10.05 r27.09
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Note No. 9

Non Current Assets

( Indian { in lacs)

Particulars 31st March 2026 31st March 2025

Security deposits 8.15 8.15

8.15 8.15

Note No.10

Inventories

( Indian { in lacs)

Particulars 31st March 2026 31st March 2025

Stock in trade (refer note no. 25)

(Valued at lower of cost oi net realisable value)

Packing and other materials

4,803.19

2.99

3,768.50

5.04

4806.18 3,77!il

Note No.11

Trade Receivables

( Indian { in lacs)

Particulars 31st ch2026 31st March 2025

't

IJnsecured, considered good

IJnsecured, significant increase in credit risk

Unsecured, considered doubtful

Less: Loss allowance for doubfful debts

225.56 114.26

\8

ww



Note No.12

Cash and Bank Balances

( Indian { in lacs
Particulars 31st March 2026

(
3Lst March 2025

Cash and Cash Equivalents

Balances with Banks:

Current accounts

Dividend accounts

Short term deposits

Cash on hand

3.50

0.20

2.68

0.20

3.70

3.36

2.88

22.01

7.06 24.89

Note No.13

Short-Term Loans and Advances

31st March 2026

T

Indian { in lacs

Unsecured (considered good)

Trade advances to suppliers

Prepaid expenses

Input credit receivables

Loans to others*

Other advances

77.94

5.87

1.90

7.90

2.63

33.92

14.27

4.29

7.90

2.83

BHAVIIAGAR

* inrludes Rs. 9.90 lacs interest free loans in the current



11.1 Trade receivables ageing schedule:

Period from due date of paymcnts
<6Months 6months-1year 1 -2yearc 2-3years > 3 years

31st March,2026

31st March,205

Undisputed trade
receivables- considered
sood L16.48 l/ 56 25.30 47.77 24 53 225.66

I otal... 116.48 77.58 25.30 47.n 24.53 225.66

Undisputed trade
:eceivables- considered

Iood 23.U t431 46.52 20.20 9.36 774.26
I Otal... z3.u 74.4 46.52 20.20 9.36 r14.26

Note: In the opinion of the management, all receivables are good and recoverable and no impairment in respect thereof is required.



Note No. 14

Revenue from Operations

Indian { in
Particulars 2025-2026

t
2024-2025

Sales (net)

Other operational income

6,265.21 5,509.35

6,265.24 5.509.35

. 6,265.24 5,509.35

Note No. 15

Other Income

Indian t in lacs
Particulars 2025-2026 202+20%

Interest income

Other income 1.18

1,18

0.29

Note No" 16

Change in Inventories

Indian { in lacs)
Particulars 2025-2026 2024-2025

Closing Stock

Stock in trade

Opening Stock

Stock in trade

4,803.18

3,768.5A

4,803.18

3,768.50

(1.034.68)

3,768.50

3,1,29.77

3,768.50

3,729.77

Note No. 17

Enployee Benefit Expenses

( Indian t in lacs
Particulars 2025-2026 202+2025

Salaries, bonus and allowances

Directors' remuleration
Gratuity and contribution to PF and other funds
Staff welfare and other exDenses

67.15

50.0t)

5.39

1.25

64.83

50.42

10.25

0.79 726.29123.79

' 't23.79
125.29



Note No. 18

Finance Costs

( Indian { in lacs)
Particulars 2025-2026 2024-2025

t

Interest

Bank

Income tax

Others

Other borrowing costs

90.32

0.72

9.18 1.00.22

103.00

3.69

1,4.97 121.66

2.43

124.09

Note No. 19

Other Expenses

( Indian { in lacs)
Parficulars 2025-2025 202+20%

Trading Expenses

Packing materials and expenses

Labour charges

Other expenses

Selling and Distribution Expenses

Discoult, kasar and sales scheme expenses

Sales commission and incentives

Business promotion expensef

Adminiskative and Other Expenses

Advertisement expenses

Office repairs and maintenance

Rates and taxes

Electric expenses

Insurance premiums

Postage and telephone expenses

Printing and stationery expenses

Computer and software expenses

Vehicle expenses

Travelling and conveyance

Legal and professional lees

Auditors' remr:neration

Bank commission and charges

Donations

Loss on disposal of property, plant and equipment

Bad debts/suntiry balances written off
Brokerage expenses

General expenses

Palrments to auditors

Audit fees (including half yearly review fees)

Tax audit fees

Other matters

7.30

)02.07

1.07

5.38

186.73

4.03

'r 49.35

3.62

r 10.41

152.97

66.97

18.61

24.62

4.45

t96.74

47.68

95.80

s.08

0.:13

1.20

4.19

6.60

0.56

0.39

2.27

1.01

L00

8.61

2.50

12.B3

11.00

3.?2

6.09

3.65

z-tJ
-t.06

5.13

5.64

0.50

t -zJ

2.67

0.29

1,.52

13.80

4.79

11.9L

0.27

37.02

J-Zl

6.94

2.20

0.65

0.57

339.62

2.50

0.30

1.99

4,79



trj*te No. 20

Earnings per share

_ __ ( Indian { in lacs)
Particulars 2025-2026 2024-2025

Profit for the year
Weighted average numbers of shares for calculating basic
earnings per share (Nos)
Weighted average numbers of shares for calculating diluted
earnings per share (Nos)

Nominal value per share ft)
Basic earnings per share ({)
Diluted earnings per sha_re (t)

106.16

1.06,04,000

1,06,01,000

10.00

1.00

1.00

90.M

1,06,04,000

1.,06,04,000

10.00

0.85

0.85

Note No.2L

Disclosure of transactions with related parties (as identified by the management) are given below:

1. Narendrasinh Chauhan

3. Binal Manan Shah (w.e.f. 08.01.2026)

5. Ashmi Patel

7. Chintan Chapaneri

9. Shreya Chauhan

11. Bikash Tarafdar (w.e.f. 30.05.2025)

13. Manishaben Dhirabhai Gohil
15. ]ignasha Ranjitsinh Solanki

Associates:

1. Laxmi Gold Gems Private Limited

2. Neelabh Kaushik (up to 14.11.2025)

4. Ankurbhai M. Prabtani (upto 12.08.2025)

6. Soham Chauhan

8. VaibhavChapaneri

10. Ranjitsinh Solanki

12. Anandan jayachandaran Sengundhamudaliar

14. Jagrirtiben NI Chauhan

16. Vilasben Ashokkumar Parmar

Indian { in lac
Particulars 202*2026 2024-2025

Transactions with related parties:

Remuneration

Salaries, wages and bonus

Sales

Loaru accepted

Loans repaid

Advance given

Advance received back

Associates:

Purchases

Labour charges

Sales

Outstanding balances:

Short-term borrowings

Other current liabilities

Short-term provisions
Associates:

Advance to suppliers

50.01

Q.20

365.29

77"1.65

2.63

2.63

369.37

18.52

55524

50.42

9.69

372.57

133.82

72.44

77.29

242.35

45.29

317.10

382.29 189.04



Note No.22
Disclosure as per AS-15 on "Employee Benefit" for the year ended 31st March 202b:

Indian { in lacs)
Particulars 2025-m26 202+20A5

Defined benefit obligations as at 1st April
Current service cost

Interest cost

Actuarial losses (gains)

Defined benefit obligations as at 3Lst March

ar ended 31st March is as follows:

Current service cost

Interest cost

Net actuarial loss / (gain) recognized
Net amount recognized

Discount Rate

Rate of increase in compensation levels
7.25r/o

6.00(Xr

6.750h

6.00o/o

Note No.23
Deferred tax Iiabilities

Deferred tax liabilities of { 1.13 lacs arising during the year, a major component of which is due to timing difference
related to depreciation charged in the accounts and as claimed under the Income Tax Acf is debited to the profit &
lc.ss account. Details of the-b.alance of { 2.89 lacs are as under:

Indian T in lacs)
Particulare 2025,-2026 202+2025

Accelerated depreciation for tax purposes

Disallowances u/ s 438 of the Income Tax Act
8.77

(5.88)

7.30

(s.54)

2.89 't.76

Note No.24

Additional Reguiatory Informationl (As certified by the Management):

lndian { in lacs
Particulars 202:t-2026 2024=2025

Opening Stock

Sales

Closing Stock

3,768.50

6,255.21

4,803.19

3,129.77

5,509.35

3,768.50

VA
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b.

h.

The title in respect of self-constructed buildings and title deeds of all othei 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 and Equipment are held
in the name of the Company as at the balance sheet date.

The Company does not have any Benami property, where any proce.eding has been intiated or pending
against the Company for holding any Benami property.

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial
year.

The Company has not been declared as a wilful defaulter by any lender who has powers to declare a
comPany as a wilful ilefaulter at any time during the financial year or after the end of reporting period
but before the date when the financial statements are approved.

rhe Company does not have any transactions with struck-off companies.

The Company has used the borrowings from banks for the specific purpose for which it was obtained.

the Company does not have any subsidiaries and therefore, compliance as to the number of layers
prescribed under clause (87) of section 2 of the Companies Act 2013 read with Companies (Restrictions
on number of Layers) Rules, 2012 is not applicable.

The Company has not advanced or loaned or invested funds to any other person(s) or entity(is),
including foreign entities(intermediaries), wigr the understanding that the intermediary shall;

i' Directly or indirpctly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (Ultimate Beneficiaries), or

ii. Provide any Suarantee, secarity or the like to or on behalf of the Ultimate Beneficiaries.

j. The Company has not received any funds from any perJon(s) or entity(ies), including foreign entities
(Funding Party) with the understanding (whether recorded in writing or otherwise; tt at Ur" Company
shall;

i. Directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Fundin gparty (Ultimatl beneficiaries), or

ii. Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

l.

The Company does not have any transactions which is ,,ot ,""o.d"d in the books of accounts but has
been surrenderdd or disclosed as income during the year in the tax assessments under the Income Tax
4ct,1961' ( such as, search or survey or any other relevant provisions of the Income Tax Ac! 1961).

Quarterly returns or statements of current assets filed by the Company with banks are generally in
agreement with the books of accounts. Certain differences were found in the figures of net current assets
as per the books and as reported to the banks, which were not material.

m' The Company does not have any charges or satisfactioo as on the date of ttris report, which is yet to be
registered with the Registrar of Companies (Roc) beyond the statutory perrod.

d

e.

t.

q
b'

k.

w



26. Physical verification of inventories was not carried out by the auditors. Inventories and
valuation thereof are, therefore, taken as verified, valued and certified by the
management of the Company. Management however, provided confirmation with
respect to inventory listing and valuation of inventories. However, In the absence of
corroborative evidences like Valuation of independent valuer's report in terms of the
quantity, quality and the valuation auditors have not been able to verify the quantity &
valuation of inventories aggregating to Rs. 4,805.18 lacs. The Auditors have therefore
solely relied upon the information and explanations furnished to them by the
management of the company in so far as relates to the disclosure of inventories in the
financial statements.

27.During the year, the L8,00,000 equity shares issued to promoter Mr. Narendrasinh
Chauhan upon conversion of share warrants on 8 May 2023 were listed and admitted
for trading on the National Stock Exchange of lndia Limited (NSE) with effect from 24
November 2025.

28. All the balances with the banks ha.ve been verified on the basis of the bank statements
produced before us. Balance confirmations from the banks for the balances as on the
balance sheet date have not been obtained and furnished to us.

Balances with banks (as stated above), balances for trade receivables, balances for
advances from customers and trade payables, balances for loans and advances are
subject to confirmations from the respectiue panies. In absence of such confirmations,
balances as per books have been relied upon by the Auditors.

29. The management of the Company has, during the year, carried out technological
evaluations for identification of impairment of assets, if any, in accordance with the
Accounting Standard AS-28. Based on the Judgment of the management and as certified
by the Directors, no provision for impairment is found to be necessary in respect of any
of the assets.

30. As the Company's business activity, in the opinion of the management, falls within a

single primary segment subject to the same risks and returns, the disclosure
requirements of accounting standard AS-L7 "segment Reporting" are not applicable.

31. Unsecured loans accepted from others (refer note no. 4) are subject to compliance with
section 73 of the Companies Act, 2013.

32. Contingent Liabilities:

o One of the personal creditors of the managing director has filed a suit against
' him for a,recovery of Rs. 535.00 lacs and inter alia joined the Company also as

one of the parties liable to pay unt jointly with other seven parties.



The company is suitably defending the said litigation and contends that thecompany has never entered into any agreement with the said petitioner and isnot involved in the matter in any capacity whatsoever.

33' All the amounts are stated in Indian Rupees, unress otherwise stated.
34. Previous year's figures are regrouped and rearranged, wherever necessary.
35. SEBI, vide Adjudication Order dated May 2L, sed a penalty of t10and severaily, on certain promoters and pro p members of the cnon-compliance with Regulation 3(2) of the antial Acquisition ofTakeovers) Regulations,2ol'f in connection with an.increase in promoter shareholdingpursuant to conversion of warrants into equity shares, which triggered the requirementof making an open offer. However, no such'open 

"ir", 
*r, made.

36' The company operates two scheme viz. Gold Bonus scheme and Gold Bond scheme topromote the sales and to support buyers
Gold Bond Scheme, obligations against
presented under Sundry Creditors, wh
received from customers are presented u
nature of the underlying transaction. consideration received against the Gold Bonusscheme from customers is presented under the advance received from customers.

5\.\
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FORM NO. MGT – 11 
 

PROXY FORM 
 

[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies 
(Management and Administration) Rules, 2014] 

 
 
CIN : L45100GJ2018PLC102121 
 
Name of the Company : Shubhlaxmi Jewel Art Limited 
 
Registered office address : Shop No. 1, Ground Floor, “D & I Excelus”,  
 Waghawadi Road, Bhavnagar – 364002, Gujarat 
 
Name of the Member(s) : 
 
Registered Address : 
 
E-mail ID : 
 
Folio No / Client ID / DP ID : 
 
I / We, being the member(s) of Equity shares of the above named company, hereby appoint: 
 
1. Name:     

Address:        
E-mail id:      
Signature :    or failing 
him      
 

2. Name:     
Address:        
E-mail id:      
Signature :    or failing 
him      
 

3. Name:     
Address:        
E-mail id:      
Signature :    or failing 
him      

 
as my/our proxy to attend and vote on a poll for me/us and on my/our behalf at the 8th Annual General 
Meeting of the company, to be held on September 30, 2026 on Wednesday at 1.00 P.M. at the 



registered office of the Company situated at Shop No. 1, Ground Floor, “D & I Excelus”, Waghawadi 
Road, Bhavnagar-364002, Gujarat, India, and at any adjournment thereof in respect of such resolutions 
as are indicated below: 
Resolutions: 
 
1. To receive, consider and adopt the Audited Financial Statements of the Company for the financial 

year ended on March 31, 2026, together with the Report of the Board of Directors and Auditors 
thereon. (Ordinary Resolution) 
  

2. To appoint a Director, Mrs. Gohil Manishaben Dhirabhai (DIN: 10837465)  who retires by rotation 
and being eligible, offers himself for re-appointment (Ordinary Resolution) 

 

3. Appointment of Statutory Auditors of the Company. (Ordinary Resolution) 
 

4. Approval of Material Related Party Transactions with M/s. Laxmi Gold Gems Private Limited. 
(Ordinary Resolution) 
 

5. Re-appointment of Mr. Narendrasinh Jesingbhai Chauhan (DIN: 08123747), Chairman and 
Managing Director of the Company. (Special Resolution) 
 

6. Appointment of Mrs. Binal Manan Shah (DIN: 11470372) as an Independent Director. (Special 
Resolution) 
 

7. Appointment of Mr. Prakash Laljibhai Sidhdhapura (DIN: 11930592) as a Non-executive Non-
Independent Director of the company (Special Resolution) 
 

 

 
Signed this    day of September 2026 
 
 
Affix Revenue Stamp here 
 
 
 
    
Signature of shareholder  Signature of Proxy holder (s) 
 
 
Note: This form of proxy in order to be effective should be duly completed and deposited at the 
Registered office of the company, not less than 48 hours before the commencement of the Meeting. 
  



SHUBHLAXMI JEWEL ART LIMITED 

CIN: L45100GJ2018PLC102121 

Registered Office: Shop No. 1, Ground Floor, “D & I Excelus”, Waghawadi Road,  

Bhavnagar – 364002, Gujarat, India 

 

ATTENDANCE SLIP 

 
08th Annual General Meeting of Shubhlaxmi Jewel Art Limited held on September 30, 2026 on 
Wednesday at 01:00 P.M. at the registered office of the company situated at Shop No. 1, Ground Floor, 
“D & I Excelus”, Waghawadi Road, Bhavnagar – 364002, Gujarat, India 
 
Folio No / DP ID / Client ID :     
Mr. / Mrs. / Miss :     
(Shareholder’s name in block letters) 
 
I / We certify that I / We am / are registered shareholder / proxy for the registered shareholder of the 
company. 
 
I / We hereby record my / our presence at the 08th Annual General Meeting of the company held on 
September 30, 2026 on Wednesday at 01:00 P.M. at the registered office of the company situated at 
Shop No. 1, Ground Floor, “D & I Excelus”, Waghawadi Road, Bhavnagar – 364002, Gujarat, India 
 
 
(If signed by proxy, his name should be written in block letters) 
 
 
(Shareholders / Proxy’s Signature) 
 
Note: 

1. Shareholders / Proxy holders are requested to bring the attendance slips with them when they 
come to the meeting and hand over the same at the entrance after affixing their signatures on 
them. 

2. If it is intended to appoint a proxy, the form of proxy should be completed and deposited at 
the Registered Office of the company at least 48 hours before the meeting. 



SHUBHLAXMI JEWEL ART LIMITED 

CIN: L45100GJ2018PLC102121 

Registered Office: Shop No. 1, Ground Floor, “D & I Excelus”, Waghawadi Road,  

Bhavnagar – 364002, Gujarat, India 

 
FORM NO MGT -12 

POLLING PAPER 
 

[Pursuant to Section 109(5) of the Companies Act, 2013 and Rule 21(1)( c) of the Companies 
(Management and Administration) Rules, 2014] 

 
Name of the Company Shubhlaxmi Jewel Art Limited 
Registered Office CIN: L45100GJ2018PLC102121 

Shop No. 1, Ground Floor, “D & I Excelus”, 
Waghawadi Road, Bhavnagar – 364002, Gujarat 

Phn.: 9537451111 / 8690365403 
E mail: info@shubhlaxmiltd.in 

Website: www.shubhlaxmiltd.in 
Sr No. Particulars Details 

1 
Name of the First Named 
shareholder 
(In block letter) 

 

2 Postal Address 
 
 

3 Registered Folio No./*Client ID No.  
4 Class of shares Equity shares 

I hereby exercise my vote in respect of Ordinary Resolution enumerated below by recording my assent 
or dissent to the said resolution in the following manner 

Resolutions: 
Nature of 
Resolution 

No. of shares 
held by me 

I assent to the 
resolution 

I dissent to 
the 
resolution 

1 

Consider and adopt Audited 
Financial Statements, 
reports of the Board of 
Directors and Auditor for 
the year ended 31st March, 
2026 

Ordinary 

   

2 

To appoint a Director, Mrs. 
Gohil Manishaben 
Dhirabhai (DIN: 10837465)  
who retires by rotation and 

Ordinary 

   

mailto:info@shubhlaxmiltd.in
http://www.shubhlaxmiltd.in/


being eligible, offers himself 
for re-appointment. 

3 
Appointment of Statutory 
Auditors of the Company 

Ordinary 
   

4 

Approval of Material 
Related Party Transactions 
with M/s. Laxmi Gold Gems 
Private Limited 

Ordinary 

   

5 

Re-appointment of Mr. 
Narendrasinh Jesingbhai 
Chauhan (DIN: 08123747), 
Chairman and Managing 
Director of the Company 

Special 

   

6 

Appointment of Mrs. Binal 
Manan Shah (DIN: 
11470372) as an 
Independent Director 

Special 

   

7 

Appointment of Mr. 
Prakash Laljibhai 
Sidhdhapura (DIN: 
11930592) as a Non-
executive Non-Independent 
Director of the company 

Special 

   

 

 
 
Place:  (Signature of the Shareholder) 
Date: 



Route Map to the Venue of the AGM 
 

Shop No. 1, Ground Floor, “D & I Excelus”, Waghawadi Road, Bhavnagar – 364002, Gujarat, India 
 
 
 
 
 

 

 

  

 

Distance from Bhavnagar Railway Station: 3 KM 

 




