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NOTICE OF 18th ANNUAL GENERAL MEETING 
 
NOTICE is hereby given that the 18th ANNUAL GENERAL MEETING of the members of ASHAPURI GOLD 
ORNAMENT LIMITED (“the Company”) will be held on Friday, October 30, 2026 at 12:00 Noon (IST) 
through Video Conferencing (“VC”)/ Other Audio Visual Means (”OAVM”) to transact the following 
business: 
  
ORDINARY BUSINESS: 
 
1. To Receive, Consider and Adopt Audited Financial Statement of the Company for the financial 

year ended on March 31st, 2026 and the Statement of Profit and Loss for the year ended on 
that date together with Report of Board of Directors and Auditors’ Report thereon 
 

2. To Appoint Shri Jitendrakumar Saremal Soni (DIN:01795752) as a Director who retires by 
rotation in terms of Section 152(6) of the Companies Act, 2013 and, being eligible, offers 
himself for re- appointment. 

 
3. To re-appoint of M/s. Shivam Soni & Co., Chartered Accountant (ICAI Firm Registration No. 

152477W as Statutory Auditor of the Company. 
 

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 
 

“Resolved That pursuant to the provisions of Sections 139, 142 and all other applicable provisions, 
if any, of the Companies Act, 2013, read with the Companies (Audit and Auditors) Rules, 2014, 
(including any statutory modification(s) or re-enactment thereof) and pursuant to the 
recommendations of the Audit Committee and the Board of Directors, M/s. Shivam Soni & Co., 
Chartered Accountants (ICAI Firm Registration No. 152477W), be and are hereby re-appointed as 
Statutory Auditors of the Company for second term of 5 (five) years, to hold office from the conclusion 
of this Annual General Meeting till the conclusion of the 23rd Annual General Meeting to be held in 
the year 2031, at such remuneration as may be decided by the Board of Directors.” 
 
“Resolved Further That the Board be and is hereby authorised to delegate all or any of the powers 
to any officer(s)/authorised representative(s) of the Company to do all acts, deeds and things and 
take all such steps as may be necessary, proper or expedient to give effect to this resolution.” 

 
SPECIAL BUSINESS: 
 
4. To Reappoint Shri Saurabh Govindbhai Patel, Independent Director for another term of Five 

years 
 
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 read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 (the “Act”) and the Companies (Appointment and 
Qualifications of Directors) Rules, 2014 and Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements)Regulations, 2015 (“Listing Regulations”) (including any 
statutory modification or re-enactment(s) thereof for the time being in force), on the recommendation 
of the Nomination and Remuneration Committee and approval of the Board of Directors, Saurabh G 
Patel (DIN: 09445561), whose tenure expires on  December 30, 2026  and who has submitted a 
declaration of independence as provided under Section 149(6) of the Act and applicable rules made 
thereunder and Regulation 16(1)(b) of the Listing Regulations and is eligible for reappointment, and 
in respect of whom the Company has received a notice in writing in terms of Section 160(1) of the Act 
from a member proposing his candidature for the office of Director, be and is hereby re-appointed as 
a Non-Executive Independent Director of the Company, not liable to retire by rotation, to hold office 
for a second and final term of  Five (5) years effective from December 30, 2026 to  December 29, 
2031.” 
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“Resolved Further That the Board be and is hereby authorised to delegate all or any of the powers 
to any officer(s)/authorised representative(s) of the Company to do all acts, deeds and things and 
take all such steps as may be necessary, proper or expedient to give effect to this resolution.” 

 

5. Revision In Remuneration Of Shri Saremal Champalal Soni, Managing Director Of The Company 
 
To consider and, if thought fit, to pass the following resolution as a Special Resolution: 
 
“Resolved Further That in accordance with the provisions of Section 197 & 198 of the Companies 
Act, 2013, read with Schedule V and other applicable provisions if any, and the Rules made thereunder 
(including any statutory modification(s) or re-enactment(s) thereof for the time being in force) and 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
(Amendment) Regulations, 2015, if any and based on the recommendation of the Nomination and 
Remuneration Committee and the Board of Directors, the approval of the Members of the Company be 
and is hereby accorded to increase the overall maximum managerial remuneration payable, to  Shri 
Saremal Champalal Soni (DIN: 02288750), Chairman and Managing Director w.e.f. April 01, 2026, 
which exceed the threshold limit as prescribed in provision of Schedule V of the Companies Act, 2013 
and the Rules made thereunder and  Securities and Exchange of Board of India (Listing Obligations 
and Disclosure Requirements) (Amendment) Regulations, 2015, the terms and remuneration are set 
out in the statement annexed to the Notice convening this Meeting. 
 
“Resolved Further That where in any Financial Year during the tenure of the said Managing Director, 
the Company has no profits or profits are inadequate, the aforesaid remuneration or remuneration as 
may be approved by the Board of Directors of the Company from time to time shall be paid as minimum 
remuneration.” 
 
“Resolved Further That the Board of Directors or Company Secretary of the Company be and is 
hereby authorized to do all such acts, deeds and things, to enter into such agreement(s), deed(s) of 
amendment(s) or any such document(s), as the Board may, in its absolute discretion, consider 
necessary, expedient or desirable including power to sub-delegate, in order to give effect to this 
resolution or as otherwise considered by the Board to be in the best interest of the Company, as it may 
deem fit.” 
 

6. Revision In Remuneration Of Shri Dineshkumar Saremal Soni, Managing Director Of The 
Company 
 
To consider and, if thought fit, to pass the following resolution as a Special Resolution: 
 
“Resolved Further That in accordance with the provisions of Section 197 & 198 of the Companies 
Act, 2013, read with Schedule V and other applicable provisions if any, and the Rules made thereunder 
(including any statutory modification(s) or re-enactment(s) thereof for the time being in force) and 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
(Amendment) Regulations, 2015, if any and based on the recommendation of the Nomination and 
Remuneration Committee and the Board of Directors, the approval of the Members of the Company be 
and is hereby accorded to increase the overall maximum managerial remuneration payable, to  Shri 
Dineshkumar Saremal Soni (DIN:01795746), Managing Director w.e.f. April 01, 2026, which exceed 
the threshold limit as prescribed in provision of Schedule V of the Companies Act, 2013 and the Rules 
made thereunder and  Securities and Exchange of Board of India (Listing Obligations and Disclosure 
Requirements) (Amendment) Regulations, 2015, the terms and remuneration are set out in the 
statement annexed to the Notice convening this Meeting.” 
 
“Resolved Further That where in any Financial Year during the tenure of the said Managing Director, 
the Company has no profits or profits are inadequate, the aforesaid remuneration or remuneration as 
may be approved by the Board of Directors of the Company from time to time shall be paid as minimum 
remuneration.” 
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“Resolved Further That the Board of Directors or Company Secretary of the Company be and is 
hereby authorized to do all such acts, deeds and things, to enter into such agreement(s), deed(s) of 
amendment(s) or any such document(s), as the Board may, in its absolute discretion, consider 
necessary, expedient or desirable including power to sub-delegate, in order to give effect to this 
resolution or as otherwise considered by the Board to be in the best interest of the Company, as it may 
deem fit.” 
 

7. Revision In Remuneration Of Shri Jitendrakumar Saremal Soni, Joint Managing Director Of The 
Company 
 
To consider and, if thought fit, to pass the following resolution as a Special Resolution: 
 
“Resolved Further That in accordance with the provisions of Section 197 & 198 of the Companies 
Act, 2013, read with Schedule V and other applicable provisions if any, and the Rules made thereunder 
(including any statutory modification(s) or re-enactment(s) thereof for the time being in force) and 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
(Amendment) Regulations, 2015, if any and based on the recommendation of the Nomination and 
Remuneration Committee and the Board of Directors, the approval of the Members of the Company be 
and is hereby accorded to increase the overall maximum managerial remuneration payable, to  Shri 
Jitendrakumar Saremal Soni (DIN:01795752), Joint Managing Director w.e.f. April 01, 2026, which 
exceed the threshold limit as prescribed in provision of Schedule V of the Companies Act, 2013 and 
the Rules made thereunder and  Securities and Exchange of Board of India (Listing Obligations and 
Disclosure Requirements) (Amendment) Regulations, 2015, the terms and remuneration are set out 
in the statement annexed to the Notice convening this Meeting.” 
 
“Resolved Further That where in any Financial Year during the tenure of the said Managing Director, 
the Company has no profits or profits are inadequate, the aforesaid remuneration or remuneration as 
may be approved by the Board of Directors of the Company from time to time shall be paid as minimum 
remuneration.”  
 
“Resolved Further That the Board of Directors or Company Secretary of the Company be and is 
hereby authorized to do all such acts, deeds and things, to enter into such agreement(s), deed(s) of 
amendment(s) or any such document(s), as the Board may, in its absolute discretion, consider 
necessary, expedient or desirable including power to sub-delegate, in order to give effect to this 
resolution or as otherwise considered by the Board to be in the best interest of the Company, as it may 
deem fit.” 

 
8. To approve Related Party Transactions of the Company. 

 
To consider and, if thought fit, to pass the following resolution as an Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Regulation 23(4) of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to 
time (“Listing Regulations”), the applicable provisions of the Companies Act, 2013 (“Act”) read with rules 
made thereunder, other applicable laws / statutory provisions, if any, (including any statutory 
modification(s) or re-enactment(s) thereof, for the time being in force), the Company’s Policy on 
Materiality of Related Party Transactions and on Dealing with Related Party Transactions and basis the 
approval of the Audit Committee and recommendation of the Board of Directors of the Company, 
approval of the members of the Company be and is hereby accorded to the Company, to enter into and / 
or continue the related party transaction(s) / contract(s) / arrangement(s) / agreement(s) (in terms of 
Regulation 2(1)(zc)(i) of the Listing Regulations) between the Company (or its successor entity) and the 
related parties (or their respective successor entity) as more specifically set out in Table nos. A1 to A9 
in the explanatory statement to this resolution on the respective material terms & conditions set out in 
each of Table nos. A1 to A9;” 
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“RESOLVED FURTHER THAT the Board of Directors of the Company (hereinafter referred to as ‘Board’ 
which term shall be deemed to include the Audit Committee of the Board and any duly constituted 
committee empowered to exercise its powers including powers conferred under this resolution) be and 
is hereby authorised to do all such acts, deeds, matters and things as it may deem fit in its absolute 
discretion and to take all such steps as may be required in this connection including finalising and 
executing necessary contract(s), arrangement(s), agreement(s) and such other documents as may be 
required, seeking all necessary approvals to give effect to this resolution, for and on behalf of the 
Company, to delegate all or any of its powers conferred under this resolution to any Director or Key 
Managerial Personnel or any officer/executive of the Company and to resolve all such issues, questions, 
difficulties or doubts whatsoever that may arise in this regard and all action(s) taken by the Company in 
connection with any matter referred to or contemplated in this resolution, be and are hereby approved, 
ratified and confirmed in all respects.” 

By Order Of The Board 
For, Ashapuri Gold Ornament Limited 

Date:- October 06, 2026 
Place:- Ahmedabad                

Sd/- 
Saremal Champalal Soni 

Chairman & Managing Director 
DIN:-02288750 

Registered Office: 
“Ashapuri Corporate House”,  
2/F Ravish Aprt. , Near Jalaram Chass Wala,  
Navrangpura Bus Stand Road to Swastik Cross Road,  
Navrangpura, Ahmedabad ,  
Gujarat, India- 380009. 
CIN: L36910GJ2008PLC054222 

 
Notes:- 

1. The Ministry of Corporate Affairs (“MCA”) has, vide its General Circular dated September 22, 2025 read 
together with circulars dated April 8, 2020, April 13, 2020, May 5, 2020, January 13, 2021, December 8, 
2021, December 14, 2021, May 5, 2022, December 28, 2022, September 25, 2023 and September 19, 2024 
(collectively referred to as “MCA Circulars”), permitted convening the Annual General Meeting (“AGM” / 
“Meeting”) through Video Conferencing (“VC”) or Other Audio Visual Means (“OAVM”), without physical 
presence of the members at a common venue. In accordance with the MCA Circulars and applicable 
provisions of the Companies Act, 2013 (“Act”) read with Rules made thereunder and the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”), the AGM of the Company is being held through VC / OAVM. The deemed venue for the AGM 
shall be the registered office of the Company; 
 

2. A Statement pursuant to Section 102(1) of the Companies Act, 2013 (“the Act”), relating to the Special 
Business to be transacted at the Annual General Meeting (“Meeting”) is annexed hereto; 
 

3 Members attending AGM through VC / OAVM shall be counted for the purpose of reckoning the quorum 
under Section 103 of the Act; 
 

4. Members of the Company who are Institutional Investors are encouraged to attend and vote at AGM 
through VC /OAVM. Corporate Members intending to authorise their representatives to participate and 
vote through e-voting on their behalf at AGM are requested to send a certified copy of the Board 
Resolution/authorization letter to the Company at info@ashapurigold.com; 
 

5. Since AGM is being held pursuant to the MCA Circular through VC / OAVM, physical attendance of the 
Members has been dispensed with. Accordingly, the facility for appointment of proxies by the Members 
will not be available for AGM. However, in pursuance of Section 112 and Section 113 of the Act, 
representatives of the members such as the President of India or the Governor of a State or body corporate 
can attend the AGM through VC/OAVM and cast their votes through e-voting. 
 

6. Members can join AGM through VC / OAVM mode 15 minutes before and after the scheduled time of the 
commencement of the meeting by following the procedure mentioned in the Notice. The facility of 
participation at the AGM through VC / OAVM will be made available for 1,000 Members on a first come 
first served basis. This will not include large Members (Members holding 2% or more shareholding), 

mailto:info@ashapurigold.com
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Promoters, Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit 
Committee, Nomination and Remuneration Committee and Stakeholders Relationship Committee, 
Auditors etc., who are allowed to attend AGM without any restriction. 

7. Pursuant to the provisions of Section 91 of the Act, read with Rule 10 of Companies (Management and 
Administration) Rules, 2014 and pursuant to Regulation 42 of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (including any statutory 
modification(s) or re-enactment thereof, for the time being in force), the Register of members and share 
transfer books of the Company will remain closed from Saturday, October 24, 2026 till Friday, October 30, 
2026 (both the days inclusive); 
 

8. The Notice of AGM along with Annual Report 2025-2026 is being sent only through electronic mode to 
those Members whose e-mail addresses are registered with the Company’s RTA / DPs. In furtherance of 
the Green Initiative. Members may note that the Notice and Annual Report will also be available on the 
Company’s website i.e. www.ashapurigold.com , website of the Stock Exchange i.e. BSE Ltd. at 
www.bseindia.com and on the website of National Securities Depository Limited(NSDL) at 
www.evoting.nsdl.com; 
 

9. Details of the Directors seeking appointment/re-appointment at the 18th AGM are provided in Annexure 
of this Notice; 
 

10. Members who have not yet registered their e-mail addresses are requested to register the same with their 
Depository Participants (“DP”) which is mandatory for e-voting through Depository. For registration of 
bank details, the Member may contact their respective DPs; 
 

11. The Register of Directors and Key Managerial Personnel and their shareholdings maintained under Section 
170 of the Companies Act, 2013 and the Register of Contracts or Arrangements maintained under Section 
189 of the said Act, will be available electronically for inspection by the Members during the AGM. All 
documents referred to in the Notice will also be available for electronic inspection without any fee by the 
Members from the date of circulation of this Notice upto the date of AGM (i.e.) October 30, 2026. Members 
seeking to inspect such documents can send e-mail to info@ashapurigold.com; 

 
12. In case of joint holders, 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 during the AGM. 
 

13. With a view to conserve natural resources, we request the Members to update and register their email 
addresses with their DPs or RTA, as the case may be, to enable the Company to send communications 
including Annual Report, Notices, Circulars, etc. electronically. 
 

14. Since AGM will be held through VC / OAVM in accordance with the MCA Circulars, the route map, proxy 
form and attendance slip are not attached to this Notice 
 

15. Instructions for e-voting  are as follows:- 
 

VOTING THROUGH ELECTRONIC MEANS 
 

i In terms of Section 108 of the Act read with the Companies (Management and Administration) Rules, 2014, 
Regulation 44 of the Listing Regulations and the MCA Circulars, the Company has engaged services of 
National Securities Depository Limited (NSDL) for providing e-voting facilities. This facility is being 
provided to the Members holding as on the cut-off date to exercise their right to vote by electronic means 
on any or all of the business specified in the accompanying Notice. 
 

ii The remote e-Voting period commences on Tuesday, October 27, 2026 (09:00 a.m. IST) and ends on 
Thursday, October 29, 2026 (05:00 p.m. IST). During this period, Members holding shares as on Friday, 
October 23, 2026 i.e. cut-off date, may cast their vote electronically. The e-Voting module shall be disabled 
by NSDL for voting thereafter. Members have the option to cast their vote on any of the resolutions using 
the remote e-Voting facility either during the period commences Tuesday, October 27, 2026 (09:00 a.m. 
IST) and ends on Thursday, October 29, 2026 (05:00 p.m. IST) or voting during the AGM. Members who 
have voted on some of the resolutions during the said voting period are also eligible to vote on the 
remaining resolutions during the AGM. 
 

iii The Members who have cast their vote by remote e-Voting prior to the AGM may attend / participate in the 
AGM but shall not be entitled to cast their vote on such resolution again. 
 

iv The Board of Directors have appointed M/s. Mukesh H Shah & Co. (Membership No. FCS 5827) Practicing 

http://www.ashapurigold.com/
http://www.bseindia.com/
http://www.evoting.nsdl.com/
mailto:info@ashapurigold.com
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Company Secretaries as the Scrutinizer to scrutinize the e-Voting process in a fair and transparent manner. 
 

v Results of voting shall be declared by the Chairperson or a person so authorised by him in writing on receipt 
of consolidated report from the Scrutiniser. The results declared along with the Scrutiniser’s Report shall 
be placed on the Company’s website i.e. www.ashapurigold.com and on the website of NSDL and shall also 
be communicated to the Stock Exchange where the shares of the Company are listed. 
 

vi The voting rights of Members shall be in proportion to their shares in the paid-up equity share capital of 
the Company as on the cut-off date. 
 

vii In terms of the SEBI Circular No. SEBI/HO/CFD/ CMD/CIR/P/2020/242 dated December 09, 2020, the 
Individual Members holding securities in demat mode are required to vote through their demat account 
maintained with Depositories and DPs. Members are advised to update their mobile number and email 
address with their DPs in order to access e-voting facility. The procedures of login and registration is as 
follows:- 
 

 
 VOTING PROCESS FOR INDIVUIDUAL SHAREHOLDERS 

 
How do I vote electronically using NSDL e-Voting system? 
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below: 
 
Step 1: Access to NSDL e-Voting system 
 

A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding 
securities in demat mode 

 
Login method for Individual shareholders holding securities in demat mode is given below: 
 

Type of shareholders  Login Method 
 

Individual Shareholders 
holding securities in demat 
mode with NSDL. 

1. Existing IDeAS user can visit the e-Services website of 

NSDL Viz. https://eservices.nsdl.com either on a Personal 

Computer or on a mobile. On the e-Services home page 

click on the “Beneficial Owner” icon under “Login” 

which is available under ‘IDeAS’ section , this will prompt 

you to enter your existing User ID and Password. After 

successful authentication, you will be able to see e-Voting 

services under Value added services. Click on “Access to 

e-Voting” under e-Voting services and you will be able to 

see e-Voting page. Click on company name or e-Voting 

service provider i.e. NSDL and you will be re-directed to 

e-Voting website of NSDL for casting your vote during the 

remote e-Voting period or joining virtual meeting & 

voting during the meeting. 

2. If you are not registered for IDeAS e-Services, option to 

register is available at https://eservices.nsdl.com.  Select 

“Register Online for IDeAS Portal” or click at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.j

sp  

3. Visit the e-Voting website of NSDL. Open web browser by 

typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal 

Computer or on a mobile. Once the home page of e-Voting 

system is launched, click on the icon “Login” which is 

available under ‘Shareholder/Member’ section. A new 

screen will open. You will have to enter your User ID (i.e. 

your sixteen digit demat account number hold with 

NSDL), Password/OTP and a Verification Code as shown 

on the screen. After successful authentication, you will be 

http://www.ashapurigold.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
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redirected to NSDL Depository site wherein you can see 

e-Voting page. Click on company name or e-Voting 

service provider i.e. NSDL and you will be redirected to 

e-Voting website of NSDL for casting your vote during the 

remote e-Voting period or joining virtual meeting & 

voting during the meeting.  

4. Shareholders/Members can also download NSDL Mobile 

App “NSDL Speede” facility by scanning the QR code 

mentioned below for seamless voting experience. 

 
 
Individual Shareholders 
holding securities in 
demat mode with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can 

login through their existing user id and password. Option 

will be made available to reach e-Voting page without any 

further authentication. The users to login Easi /Easiest 

are requested to visit CDSL website www.cdslindia.com 

and click on login icon & New System Myeasi Tab and then 

user your existing my easi username & password. 

2. After successful login the Easi / Easiest user will be able 

to see the e-Voting option for eligible companies where 

the evoting is in progress as per the information provided 

by company. On clicking the evoting option, the user will 

be able to see e-Voting page of the e-Voting service 

provider for casting your vote during the remote e-Voting 

period or joining virtual meeting & voting during the 

meeting. Additionally, there is also links provided to 

access the system of all e-Voting Service Providers, so that 

the user can visit the e-Voting service providers’ website 

directly. 

3. If the user is not registered for Easi/Easiest, option to 

register is available at CDSL website www.cdslindia.com 

and click on login & New System Myeasi Tab and then 

click on registration option. 

 
Alternatively, the user can directly access e-Voting page by 

providing Demat Account Number and PAN No. from a e-Voting 

link available on www.cdslindia.com home page. The system will 

authenticate the user by sending OTP on registered Mobile & 

Email as recorded in the Demat Account. After successful 

authentication, user will be able to see the e-Voting option where 

the evoting is in progress and also able to directly access the 

system of all e-Voting Service Providers. 

http://www.cdslindia.com/
http://www.cdslindia.com/
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Individual Shareholders 
(holding securities in demat 
mode) login through their 
depository participants 

You can also login using the login credentials of your demat 

account through your Depository Participant registered with 

NSDL/CDSL for e-Voting facility. upon logging in, you will be able 

to see e-Voting option. Click on e-Voting option, you will be 

redirected to NSDL/CDSL Depository site after successful 

authentication, wherein you can see e-Voting feature. Click on 

company name or e-Voting service provider i.e. NSDL and you will 

be redirected to e-Voting website of NSDL for casting your vote 

during the remote e-Voting period or joining virtual meeting & 

voting during the meeting. 

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID 
and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to 
login through Depository i.e. NSDL and CDSL. 
 

Login type Helpdesk details 

Individual Shareholders holding 
securities in Demat mode with CDSL 

Members facing any technical issue in login can contact CDSL 
helpdesk by sending a request at 
helpdesk.evoting@cdslindia.comor contact at 022- 23058738 
and 22-23058542-43. 
 

Individual Shareholders holding 
securities in Demat mode with 
NSDL 

Members facing any technical issue in login can contact NSDL 
helpdesk by sending a request at evoting@nsdl.co.in or call at toll 
free no.: 1800 1020 990 and 1800 22 44 30   

 
B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual 

shareholders holding securities in demat mode  
 
How to Log-in to NSDL e-Voting website? 

 
1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 
2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 

‘Shareholder/Member’ section. 
3.  A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code 

as shown on the screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices after using 
your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your vote electronically. 
 

4. Your User ID details are given below 
Manner of holding shares  
i.e. Demat (NSDL or CDSL) 
  

 Your User ID is: 

a) For Members who hold shares in demat 
account with NSDL. 

8 Character DP ID followed by 8 Digit Client ID 
For example if your DP ID is IN300*** and Client ID is 
12****** then your user ID is IN300***12******. 

b) For Members who hold shares in demat 
account with CDSL. 

16 Digit Beneficiary ID 
For example if your Beneficiary ID is 12************** 
then your user ID is 12************** 

 
5. Password details for shareholders other than Individual shareholders are given below: 

 
a) If you are already registered for e-Voting, then you can user your existing password to login and cast 

your vote. 
b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ 

which was communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial 
password’ and the system will force you to change your password. 

c) How to retrieve your ‘initial password’? 
 

mailto:helpdesk.evoting@cdslindia.com
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i) If your email ID is registered in your demat account or with the company, your ‘initial password’ is 

communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. 
Open the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open 
the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account 
or folio number for shares held in physical form. The .pdf file contains your ‘User ID’ and your 
‘initial password’.  

ii) If your email ID is not registered, please follow steps mentioned below in process for those 
shareholders whose email ids are not registered. 

 
6. If you are unable to retrieve or have not received the “Initial password” or have forgotten your password: 

 
a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL 

or CDSL) option available on www.evoting.nsdl.com. 

b) If you are still unable to get the password by aforesaid two options, you can send a request at 

evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your name and 

your registered address etc. 

c) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting 
system of NSDL. 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of e-Voting will open. 

 
Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 
 
How to cast your vote electronically and join General Meeting on NSDL e-Voting system? 
 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding 
shares and whose voting cycle and General Meeting is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and 
casting your vote during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” 
link placed under “Join Meeting”. 

3. Now you are ready for e-Voting as the Voting page opens. 
4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares 

for which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted. 
5. Upon confirmation, the message “Vote cast successfully” will be displayed. 
6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation 

page. 
7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 

 
General Guidelines for shareholders 
 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy 
(PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature 
of the duly authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to 
mukeshshahcs@gmail.com with a copy marked to evoting@nsdl.co.in. Institutional shareholders (i.e. other 
than individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney / Authority 
Letter etc. by clicking on “Upload Board Resolution / Authority Letter” displayed under “e-Voting” tab in 
their login. 

2. It is strongly recommended not to share your password with any other person and take utmost care to keep 
your password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts 
to key in the correct password. In such an event, you will need to go through the “Forgot User 
Details/Password?” or “Physical User Reset Password?” option available on www.evoting.nsdl.com to reset 
the password. 

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting 
user manual for Shareholders available at the download section of www.evoting.nsdl. com or send a request 
to (Name of NSDL Official) at evoting@nsdl.com. 

 
Process for those shareholders whose email ids are not registered with the depositories for procuring user 
id and password and registration of e mail ids for e-voting for the resolutions set out in this notice: 
 

1. Please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name, client master or copy of 
Consolidated Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self attested 
scanned copy of Aadhar Card) to (Company email id). If you are an Individual shareholders holding 
securities in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login 

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
mailto:evoting@nsdl.com
http://www.evoting.nsdl/
mailto:evoting@nsdl.com
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method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat 
mode. 

2. Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user id and 
password for e-voting by providing above mentioned documents. 

3. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Shareholders are required to update their 
mobile number and email ID correctly in their demat account in order to access e-Voting facility. 
 

THE INSTRUCTIONS FOR MEMBERS FOR E-VOTING ON THE DAY OF THE AGM ARE AS UNDER:- 
 

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote 
e-voting. 

2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have 
not casted their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing 
so, shall be eligible to vote through e-Voting system in the AGM. 

3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will 
not be eligible to vote at the AGM. 

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting 
on the day of the AGM shall be the same person mentioned for Remote e-voting. 

 
INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER: 
 

1. Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting 
system. Members may access by following the steps mentioned above for Access to NSDL e-Voting system. 
After successful login, you can see link of “VC/OAVM” placed under “Join meeting” menu against company 
name. You are requested to click on VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM 
will be available in Shareholder/Member login where the EVEN of Company will be displayed. Please note 
that the members who do not have the User ID and Password for e-Voting or have forgotten the User ID and 
Password may retrieve the same by following the remote e-Voting instructions mentioned in the notice to 
avoid last minute rush. 

2. Members are encouraged to join the Meeting through Laptops for better experience. 
3. Further Members will be required to allow Camera and use Internet with a good speed to avoid any 

disturbance during the meeting. 
4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via 

Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is 
therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches. 

5. Members who would like to express their views/ ask questions during the meeting may register themselves 
as a speaker and send their request mentioning their name, demat account number/ folio number, email id, 
mobile number to info@ashapurigold.com between 9.00 a.m. on Wednesday, October 07, 2026 and 5.00 
p.m. on Friday, October 23, 2026. The speaker members are requested to maintain a time limit of 5 minutes 
to complete their views/ questions. The members who do not wish to speak during the AGM but have 
queries may send their queries in advance 7 days prior to meeting mentioning their name, demat account 
number/folio number, email id, mobile number at info@ashapurigold.com. These queries will be replied by 
the company suitably by email. 

6. Those shareholders who have registered themselves as a speaker will only be allowed to express their 
views/ask questions during the meeting. The Company reserves the right to restrict the number of speakers 
depending on the availability of time for the AGM. 

7. Only those shareholders, who are present in the AGM through VC/OAVM facility and have not casted their 
vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be 
eligible to vote through e-Voting system available during the AGM. 

8. If any Votes are cast by the shareholders through the e-voting available during the AGM and if the same 
shareholders have not participated in the meeting through VC/OAVM facility, then the votes cast by such 
shareholders may be considered invalid as the facility of e-voting during the meeting is available only to the 
shareholders attending the meeting. 

 
 
 
 
 
 
 
 
 

mailto:info@ashapurigold.com
mailto:info@ashapurigold.com
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Contact Details:- 
 

Company Ashapuri Gold Ornament Limited 
“Ashapuri Corporate House”,  
2/F Ravish Aprt. , Near Jalaram Chass Wala,  
Navrangpura Bus Stand Road to Swastik Cross Road,  
Navrangpura, Ahmedabad ,  
Gujarat, India- 380009. 
Email:- info@ashapurigold.com  Phone:-079-26462170 
Website:- www.ashapurigold.com 

 
RTA Bigshare Services Private Limited 

303 Sun Square Complex,  
Off CG Road, Near Girish Cold Drinks, Navrangpura, Ahmedabad – 380009 
Email:- bssahd@bigshareonline.com Phone:-079-49196459  
Website:- www.bigshareonline.com 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

mailto:info@ashapurigold.com
http://www.ashapurigold.com/
mailto:bssahd@bigshareonline.com
http://www.bigshareonline.com/
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Explanatory Statement As required under Section 102 of the Companies Act, 2013 (“Act”), the 
following explanatory statement sets out all material facts relating to the business mentioned 
under Item Nos. 4 of the accompanying Notice: 
 
Item no.4 
 
To Reappoint Shri Saurabh Govindbhai Patel, Independent Director for another term of Five years 
 
At the Annual General Meeting held on September 29, 2022, the Members of the Company had regularized 
the appointment of Shri Saurabh Govindbhai Patel (DIN:09445561) as an Independent Director of the 
Company, to hold office up to expiry of his term on December 30, 2026(“first term”).  
 
The Nomination and Remuneration Committee (the “NRC”) of the Board of Directors, on the basis of the 
report of performance evaluation, has recommended re-appointment of Shri Saurabh Govindbhai Patel 
(DIN:09445561) as an Independent Director, for a second and final term of 5(Five) consecutive years, on 
the Board of the Company. 
 
The Board, based on the performance evaluation and as per the recommendation of the NRC, considers 
that, given his professional background and experience and contributions made by him during his tenure, 
the continued association of Shri Saurabh Govindbhai Patel (DIN:09445561) would be beneficial to the 
Company and it is desirable to continue to avail his services as an Independent Director. 
 
Accordingly, it is proposed to re-appoint Shri Saurabh Govindbhai Patel (DIN:09445561) as an 
Independent Director of the Company, not liable to retire by rotation, for a second and final term of 5 
(Five)consecutive years on the Board of the Company. 
 
Shri Saurabh Govindbhai Patel (DIN:09445561) is not disqualified from being appointed as a director in 
terms of Section 164 of the Companies Act, 2013 (“the Act”), and has given his consent to act as a director. 
 
The Company has also received declaration from Shri Saurabh Govindbhai Patel (DIN:09445561)that he 
meets the criteria of independence as prescribed, both, under Section 149(6) of the Act and under the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (“SEBI Listing Regulations”). 
 
In the opinion of the Board, Shri Saurabh Govindbhai Patel (DIN:09445561) fulfils the conditions for 
appointment as an Independent Director as specified in the Act and the SEBI Listing Regulations. Shri 
Saurabh Govindbhai Patel (DIN:09445561) is independent of the management. 
 
Details of Shri Saurabh Govindbhai Patel (DIN:09445561) are provided in the “Annexure” to the Notice, 
pursuant to the provisions of (i) SEBI Listing Regulations and (ii) Secretarial Standard on General 
Meetings (“SS-2”), issued by the Institute of Company Secretaries of India. He shall be paid remuneration 
by way of fee for attending meetings of the Board or Committees thereof or for any other purpose as may 
be decided by the Board, reimbursement of expenses for participating in the Board and other meetings 
and profit related commission within the limits stipulated under Section 197 of the Act. 
 
Copy of draft letter of appointment of Shri Saurabh Govindbhai Patel (DIN:09445561) setting out the 
terms and conditions of appointment is available electronically for inspection by the Members. 
 
Shri Saurabh Govindbhai Patel (DIN:09445561) is interested in the resolution set out at Item No. 4 of the 
Notice with regard to his reappointment.  Relatives of Shri Saurabh Govindbhai Patel (DIN:09445561) 
may be deemed to be interested in the resolution to the extent of their shareholding interest, if any, in the 
Company. 
 
Save and except above, none of the other Directors, Key Managerial Personnel and their relatives are 
concerned or interested, in any way, in this resolution. 
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The Board recommends the Resolution No. 4 as a Special Resolution for approval by the members. 
 
Item no.5 
 
Revision In Remuneration Of Saremal Champalal Soni, Managing Director Of The Company 
 
The Revision/Increase in remuneration of Shri Saremal Champalal Soni was approved and recommended 
by the Nomination & Remuneration Committee (NRC) and Board of Directors of the Company in its 
meeting held on October 06, 2026, considering that due to increase in the operations of the Company, the 
work as well as responsibilities of Shri Saremal Champalal Soni have increased significantly including 
other factors like industry practices and remunerate the talent pool of the Company keeping in view the 
growth objectives of the Company. The NRC and Board of Directors of the Company have also 
acknowledged the untiring efforts of Shri Saremal Champalal Soni, resulting in the growth of the Company 
well ahead of Industry and registering strong operational and financial performance. After due 
consideration, Board of Directors approved and recommended the revised remuneration of Shri Saremal 
Champalal Soni, Chairman and Managing Director as provided in proposed Resolutions based on the 
recommendation of the Nomination & Remuneration Committee 
 
Broad particulars of the terms of remuneration payable to, Shri Saremal Champalal Soni are as under: 
 
(a) Overall Maximum remuneration, Perquisites and Allowance per annum payable: 
 

Remuneration - Upto Rs. 10 Crore (Rupees Ten Crore Only) 
 
The perquisites and allowances shall be evaluated, wherever applicable, as per the provisions of 
Income-tax Act, 2025 or any rules thereunder any statutory modification(s) or re-enactment thereof 
in the absence of any such rules, perquisites and allowances shall be evaluated at actual cost. 

 
(b) The Company's contribution to provident fund, superannuation or annuity fund, to the extent these 

singly or together are not taxable under the Income Tax law, gratuity payable and encashment of 
leave, as per the rules of the Company and to the extent not taxable under the Income Tax law, shall 
not be included for the purpose of computation of the overall ceiling of remuneration. 

 
(c) Any increment in salary, perquisites, and allowances and remuneration based on net profits payable 

or in the event of inadequacy or absence of profits during this financial year, the remuneration 
comprising salary, perquisites and benefits approved by the Board of Directors be paid as minimum 
remuneration to Shri Saremal Champalal Soni, as may be determined by the Board and/ or the NRC 
of the Board, shall be in addition to remuneration under (a) above. 
 

(d) Reimbursement of Expenses:Expenses incurred for travelling, boarding and lodging including for 
spouse and attendant(s) during business trips and provision of car(s) for use on Company's business 
and communication expenses at residence shall be reimbursed at actuals and not considered as 
perquisites. 
 
Statement under Section II of Part II of Schedule V to the Companies Act, 2013: 

 
I. General Information: 

Sr. No. Particulars Details 
1 Nature of Industry Ornaments and Jewellery 

2 
Date or expected date of 
commencement of commercial 
production / operations 

NA 

3 

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

NA 

4 Financial performance based on 2025-26 2024-25 2023-24 
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given indicators (Rs. In Lakh) (Rs. In Lakh) (Rs. In Lakh) 

 Net worth 16674.80 14667.13 8995.50 
 Profit/ (Loss) after tax 1856.40 1203.64 767.05 

5 
Export performance and net foreign 
exchange collaboration in FY 2025-
26 

NA 

6 
Foreign investments or 
collaborations, if any 

NA 

 
II. Information about the Appointee: 

Sr. No. Particulars Details 

1 Background Details 

Shri Saremal Champalal Soni is a Promoter 
and Managing Director of the Company. He 
has been the Director of our company since 
2008. He was appointed as Chairman and 
Managing Director of the Company w.e.f. 
January 01,2019 and reappointed w.e.f. 
January 01, 2024. He has studied up to Higher 
Secondary Education from Rajasthan Higher 
Secondary Education Board. He has 
experience of approximately 30 years in the 
jewellery Industry. He has professional 
experience around 35 years in field of 
accounting. He presently looks after the 
finance & administrative activities of the 
Company. 

2 Past Remunerations 
During the Financial Year 2025-26 Mr. 
Saremal Soni was paid remuneration of Rs. 
1,75,00,000/-. 

3 Recognition or Awards NA 
4 Job Profile and Suitability As mentioned in 1st Point 

5 Remuneration proposed 

Remuneration of maximum of Rs. 
10,00,00,000/- (Rupees Ten Crore Only) per 
annum which shall include Basic pay, HRA, 
Perquisites, Other allowances, Employer PF 
contributions and other contributions and 
allowances as per the Company Policy.  

6 

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

The remuneration proposed to be paid to Shri 
Saremal Champalal Soni is commensurate 
with the experience, qualification and 
responsibilities entrusted to him by the 
Board and as prevailing in the industry. 

7 
Pecuniary relationship with the 
company or relationship with the 
managerial personnel, if any 

Except for receiving remuneration as 
Managing Director, Shri Saremal Champalal 
Soni has no pecuniary relationship with the 
Company. Shri Dineshkumar Soni, MD and 
Shri Jitendrakumar Soni, JMD are Son of Shri 
Saremal Soni. Also he is the Promoter of the 
Company 

 

III. Other Information: 
 

Sr. No. Particulars Details 

1 
Reasons for loss or inadequate 
profits 

For FY 2025-26, the Company has shown 
excellent performance and double digit 
growth in net profits. Further, the Company is 
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expected to earn profit for the current 
financial year, however the proposed revision 
in remuneration is exceeding the limit specified 
as per the law, hence the profit of the Company 
will be inadequate. 

2 
Steps taken or proposed to be taken 
for improvement 

The Company has sustained and increased its 
revenue significantly which will help it to 
achieve in increased profits. The Company 
has started Focusing on the large size 
business and started to put an Effort on place 
appropriate working capital mechanism and 
on all other economic measures are being 
adopted to maintain profitability. 

3 
Expected increase in productivity 
and profits in measurable terms 

 The Company is making all the possible efforts 
and measures to increase the productivity 
and profits.  

 
 
Shri Saremal Champalal Soni and his relatives are interested in the resolution set out at item No. 5 of 
the Notice. Shri Dineshkumar Soni, MD and Shri Jitendrakumar Soni, JMD are relatives of Shri Saremal 
Champalal Soni who may be deemed to be interested in the said resolution. 
 
The Board recommends increasing in the limit of managerial remuneration payable to Managing 
Director in excess of 5% of the net profits of the Company, by way of Special Resolution, as mentioned 
in the Item No. 5 of Notice for your approval as a Special Resolution. 

 
Item no.6 
 
Revision In Remuneration Of Dineshkumar Saremal Soni, Managing Director Of The Company 
 
The Revision/Increase in remuneration of Shri Dineshkumar Saremal Soni was approved and 
recommended by the Nomination & Remuneration Committee (NRC) and Board of Directors of the 
Company in its meeting held on October 06, 2026, considering that due to increase in the operations of 
the Company, the work as well as responsibilities of Shri Dineshkumar Saremal Soni have increased 
significantly including other factors like industry practices and remunerate the talent pool of the 
Company keeping in view the growth objectives of the Company. The NRC and Board of Directors of the 
Company have also acknowledged the untiring efforts of Shri Dineshkumar Saremal Soni, resulting in the 
growth of the Company well ahead of Industry and registering strong operational and financial 
performance. After due consideration, Board of Directors approved and recommended the revised 
remuneration of Shri Dineshkumar Saremal Soni, Managing Director as provided in proposed Resolutions 
based on the recommendation of the Nomination & Remuneration Committee 
 
Broad particulars of the terms of remuneration payable to, Shri Dineshkumar Saremal Soni are as under: 
 
(a) Overall Maximum remuneration, Perquisites and Allowance per annum payable: 
 

Remuneration - Upto Rs. 10 Crore (Rupees Ten Crore Only) 
 
The perquisites and allowances shall be evaluated, wherever applicable, as per the provisions of 
Income-tax Act, 2025 or any rules thereunder any statutory modification(s) or re-enactment thereof 
in the absence of any such rules, perquisites and allowances shall be evaluated at actual cost. 

 
(b) The Company's contribution to provident fund, superannuation or annuity fund, to the extent these 

singly or together are not taxable under the Income Tax law, gratuity payable and encashment of 
leave, as per the rules of the Company and to the extent not taxable under the Income Tax law, shall 
not be included for the purpose of computation of the overall ceiling of remuneration. 
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(c) Any increment in salary, perquisites, and allowances and remuneration based on net profits payable 
or in the event of inadequacy or absence of profits during this financial year, the remuneration 
comprising salary, perquisites and benefits approved by the Board of Directors be paid as minimum 
remuneration to Shri Dineshkumar Saremal Soni, as may be determined by the Board and/ or the 
NRC of the Board, shall be in addition to remuneration under (a) above. 

 
(d) Reimbursement of Expenses:Expenses incurred for travelling, boarding and lodging including for 

spouse and attendant(s) during business trips and provision of car(s) for use on Company's business 
and communication expenses at residence shall be reimbursed at actuals and not considered as 
perquisites. 

 
Statement under Section II of Part II of Schedule V to the Companies Act, 2013: 

 
IV. General Information: 

Sr. No. Particulars Details 
1 Nature of Industry Ornaments and Jewellery 

2 
Date or expected date of 
commencement of commercial 
production / operations 

NA 

3 

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

NA 

4 
Financial performance based on 
given indicators 

2025-26 
(Rs. In Lakh) 

2024-25 
(Rs. In Lakh) 

2023-24 
(Rs. In Lakh) 

 Net worth 16674.80 14667.13 8995.50 
 Profit/ (Loss) after tax 1856.40 1203.64 767.05 

5 
Export performance and net foreign 
exchange collaboration in FY 2025-
26 

NA 

6 
Foreign investments or 
collaborations, if any 

NA 

 
V. Information about the Appointee: 

Sr. No. Particulars Details 

1 Background Details 

Dineshkumar Soni, aged 48 years, is the 
Promoter and Managing Director of our 
company. He was appointed as Managing 
Director of the Company w.e.f. January 
01,2019 and reappointed w.e.f. January 01, 
2024. He has completed his first year in 
Commerce from Gujarat University. He has 
started a Private Limited Company in the 
year of 2008 under the name and style of 
M/s. Ashapuri Gold Ornament Private 
Limited. He has been instrumental force in 
formulating and the implementing the 
business strategies of our company and he is 
entrusted with the responsibility to look 
after the manufacturing, Purchase, 
expansion, overall management and 
operations of the company. 

2 Past Remunerations 
During the Financial Year 2025-26 Shri 
Dineshkumar S Soni was paid remuneration 
of Rs. 2,50,00,000/-. 

3 Recognition or Awards NA 
4 Job Profile and Suitability As mentioned in 1st Point 
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5 Remuneration proposed 

Remuneration of maximum of Rs. 
10,00,00,000/- (Rupees Ten Crore Only) per 
annum which shall include Basic pay, HRA, 
Perquisites, Other allowances, Employer PF 
contributions and other contributions and 
allowances as per the Company Policy.  

6 

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

The remuneration proposed to be paid to Shri 
Dineshkumar Saremal Soni is commensurate 
with the experience, qualification and 
responsibilities entrusted to him by the 
Board and as prevailing in the industry. 

7 
Pecuniary relationship with the 
company or relationship with the 
managerial personnel, if any 

Except for receiving remuneration as 
Managing Director, Shri Dineshkumar 
Saremal Soni has no pecuniary relationship 
with the Company. Shri Saremal Soni, MD 
and Shri Jitendrakumar Soni, JMD are Father 
and Brother respectively of Shri 
Dineshkumar Saremal Soni. Also he is the 
Promoter of the Company 

VI. Other Information: 
 

Sr. No. Particulars Details 

1 
Reasons for loss or inadequate 
profits 

For FY 2025-26, the Company has shown 
excellent performance and double digit 
growth in net profits. Further, the Company is 
expected to earn profit for the current 
financial year, however the proposed revision 
in remuneration is exceeding the limit specified 
as per the law, hence the profit of the Company 
will be inadequate. 

2 
Steps taken or proposed to be taken 
for improvement 

The Company has sustained and increased its 
revenue significantly which will help it to 
achieve in increased profits. The Company 
has started Focusing on the large size 
business and started to put an Effort on place 
appropriate working capital mechanism and 
on all other economic measures ae being 
adopted to maintain profitability. 

3 
Expected increase in productivity 
and profits in measurable terms 

 The Company is making all the possible efforts 
and measures to increase the productivity 
and profits.  

 
Shri Dineshkumar Saremal Soni and his relatives are interested in the resolution set out at item No. 6 
of the Notice. Shri Saremal Soni, MD and Shri Jitendrakumar Soni, JMD are relatives of Shri 
Dineshkumar Saremal Soni who may be deemed to be interested in the said resolution. 
 
The Board recommends increasing in the limit of managerial remuneration payable to Managing 
Director in excess of 5% of the net profits of the Company, by way of Special Resolution, as mentioned 
in the Item No. 6 of Notice for your approval as a Special Resolution. 

 
Item no.7 
 
Revision In Remuneration Of Jitendrakumar Saremal Soni, Joint Managing Director Of The 
Company 
 
The Revision/Increase in remuneration of Shri Jitendrakumar Saremal Soni was approved and 
recommended by the Nomination & Remuneration Committee (NRC) and Board of Directors of the 
Company in its meeting held on  October 06, 2026, considering that due to increase in the operations of 
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the Company, the work as well as responsibilities of Shri Jitendrakumar Saremal Soni have increased 
significantly including other factors like industry practices and remunerate the talent pool of the 
Company keeping in view the growth objectives of the Company. The NRC and Board of Directors of the 
Company have also acknowledged the untiring efforts of Shri Jitendrakumar Saremal Soni, resulting in 
the growth of the Company well ahead of Industry and registering strong operational and financial 
performance. After due consideration, Board of Directors approved and recommended the revised 
remuneration of Shri Jitendrakumar Saremal Soni, Joint Managing Director as provided in proposed 
Resolutions based on the recommendation of the Nomination & Remuneration Committee 
 
Broad particulars of the terms of remuneration payable to, Shri Jitendrakumar Saremal Soni are as under: 
 

(a) Overall Maximum remuneration, Perquisites and Allowance per annum payable: 
 

Remuneration - Upto Rs. 10 Crore (Rupees Ten Crore Only) 
 
The perquisites and allowances shall be evaluated, wherever applicable, as per the provisions of 
Income-tax Act, 2025 or any rules thereunder any statutory modification(s) or re-enactment thereof 
in the absence of any such rules, perquisites and allowances shall be evaluated at actual cost. 

 
(b) The Company's contribution to provident fund, superannuation or annuity fund, to the extent these 

singly or together are not taxable under the Income Tax law, gratuity payable and encashment of leave, 
as per the rules of the Company and to the extent not taxable under the Income Tax law, shall not be 
included for the purpose of computation of the overall ceiling of remuneration. 

 
(c) Any increment in salary, perquisites, and allowances and remuneration based on net profits payable 

or in the event of inadequacy or absence of profits during this financial year, the remuneration 
comprising salary, perquisites and benefits approved by the Board of Directors be paid as minimum 
remuneration to Shri Jitendrakumar Saremal Soni, as may be determined by the Board and/ or the 
NRC of the Board, shall be in addition to remuneration under (a) above. 

 
(d) Reimbursement of Expenses: Expenses incurred for travelling, boarding and lodging including for 

spouse and attendant(s) during business trips and provision of car(s) for use on Company's business 
and communication expenses at residence shall be reimbursed at actuals and not considered as 
perquisites. 
 
Statement under Section II of Part II of Schedule V to the Companies Act, 2013: 

 
VII. General Information: 

Sr. No. Particulars Details 
1 Nature of Industry Ornaments and Jewellery 

2 
Date or expected date of 
commencement of commercial 
production / operations 

NA 

3 

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

NA 

4 
Financial performance based on 
given indicators 

2025-26 
(Rs. In Lakh) 

2024-25 
(Rs. In Lakh) 

2023-24 
(Rs. In Lakh) 

 Net worth 16674.80 14667.13 8995.50 
 Profit/ (Loss) after tax 1856.40 1203.64 767.05 

5 
Export performance and net foreign 
exchange collaboration in FY 2025-
26 

NA 

6 
Foreign investments or 
collaborations, if any 

NA 
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VIII. Information about the Appointee: 
Sr. No. Particulars Details 

1 Background Details 

Jitendrakumar Soni, aged 45 years, is the 
Promoter and Joint Managing Director of our 
company. He was appointed as Managing 
Director of the Company w.e.f. January 01, 
2019 and reappointed w.e.f. January 01, 
2024. He holds a Bachelor degree in 
Commerce from Gujarat University, 
Ahmedabad. He has more than 20 years of 
experience in jewellery industry. He also 
supervises and manages the compliance, 
sales, marketing & human resources of the 
company. 

2 Past Remunerations 
During the Financial Year 2025-26 Shri 
Jitendrakumar S Soni was paid remuneration 
of Rs. 2,50,00,000/-. 

3 Recognition or Awards NA 
4 Job Profile and Suitability As mentioned in 1st Point 

5 Remuneration proposed 

Remuneration of maximum of Rs. 
10,00,00,000/- (Rupees Ten Crore Only) per 
annum which shall include Basic pay, HRA, 
Perquisites, Other allowances, Employer PF 
contributions and other contributions and 
allowances as per the Company Policy.  

6 

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

The remuneration proposed to be paid to Shri 
Jitendrakumar Saremal Soni is 
commensurate with the experience, 
qualification and responsibilities entrusted 
to him by the Board and as prevailing in the 
industry. 

7 
Pecuniary relationship with the 
company or relationship with the 
managerial personnel, if any 

Except for receiving remuneration as 
Managing Director, Shri Jitendrakumar 
Saremal Soni has no pecuniary relationship 
with the Company. Shri Saremal Soni, MD 
and Shri Dineshkumar Soni, MD are Father 
and Brother respectively of Shri 
Jitendrakumar Saremal Soni. Also he is the 
Promoter of the Company 

 

IX. Other Information: 
Sr. No. Particulars Details 

1 
Reasons for loss or inadequate 
profits 

For FY 2025-26, the Company has shown 
excellent performance and double digit 
growth in net profits. Further, the Company is 
expected to earn profit for the current 
financial year, however the proposed revision 
in remuneration is exceeding the limit specified 
as per the law, hence the profit of the Company 
will be inadequate. 

2 
Steps taken or proposed to be taken 
for improvement 

The Company has sustained and increased its 
revenue significantly which will help it to 
achieve in increased profits. The Company 
has started Focusing on the large size 
business and started to put an Effort on place 
appropriate working capital mechanism and 
on all other economic measures ae being 
adopted to maintain profitability. 
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3 
Expected increase in productivity 
and profits in measurable terms 

 The Company is making all the possible efforts 
and measures to increase the productivity 
and profits.  

 
Shri Jitendrakumar Saremal Soni and his relatives are interested in the resolution set out at item No. 
7of the Notice. Shri Saremal Soni, MD and Shri Dineshkumar Soni, MD are relatives of Shri 
Jitendrakumar Saremal Soni who may be deemed to be interested in the said resolution. 
 
The Board recommends increasing in the limit of managerial remuneration payable to Managing 
Director in excess of 5% of the net profits of the Company, by way of Special Resolution, as mentioned 
in the Item No. 7 of Notice for your approval as a Special Resolution. 

 
Item no.8 
 
To approve Material Related Party Transactions of the Company 
 
Your Company is engaged in the business of Retail, Wholesale and Manufacturing of Gold Ornaments. 
 
In furtherance of its business activities, the Company and its subsidiaries have entered into / will enter 
into transactions/ contract(s)/ agreement(s)/ arrangement(s) with related parties in terms of Regulation 
2(1)(zc)(i) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”). 
 
All related party transactions of the Company are at arm’s length and in the ordinary course of business. 
 
The Company have a well-defined governance process for the related party transactions undertaken by 
them. These transactions are independently reviewed by Independent Statutory Auditors of the Company 
for arm’s length consideration and compared with the benchmarks available for similar type of 
transactions and this analysis is presented to the Audit Committee. 
 
Further, all related party transactions of the Company are undertaken after obtaining prior approval of 
the Audit Committee. The Audit Committee of the Company currently comprises only independent 
directors. All related party transactions as set out in this Notice have been unanimously approved by the 
Audit Committee after satisfying itself that the related party transactions are at arm’s length and in the 
ordinary course of business. The Audit Committee of the Company reviews on a quarterly basis, the 
details of all related party transactions entered into during the previous quarter, pursuant to its 
approvals. 
 
In accordance with Regulation 23 of the Listing Regulations, approval of the members is sought for related 
party transactions which in a financial year, exceed the amount of Rs. 31.74 crore. 
 
The values of related party transactions specified in the Tables below exclude duties and taxes. 
 
Any subsequent material modification in the transactions, as defined by the Audit Committee as a part of 
the Company’s Policy on Materiality of Related Party Transactions and on Dealing with Related Party 
Transactions, shall be placed before the members for approval, in terms of Regulation 23(4) of the Listing 
Regulations 
 
The approval of the members pursuant to resolution no. 8 is being sought for the related party 
transactions / contracts / agreements / arrangements set out in Table nos. A1 to A9. 
 
The value of transactions (for which the approval is being sought) for the period commencing from April 
1, 2026 till the date of this Notice has not exceeded the existing limits approved by members / the 
materiality threshold and is not likely to exceed the existing limits approved by members / the materiality 
threshold till the approval of these transactions by the members. 
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The details of transactions as required under Regulation 23(4) of the Listing Regulations read with 
Section III-B of the SEBI Master Circular bearing reference no. SEBI/HO/49/14/14(7)2025-CFD-
POD2/I/3762/2026 dated January 30, 2026 (“SEBI Master Circular”) along with details as required under 
the Industry Standards on “Minimum information to be provided to the Audit Committee and 
Shareholders for approval of Related Party Transactions” (“RPT Industry Standards”) are set forth below: 
 
A1. Transactions between the Company and Mr. Jenik Dineshkumar Soni 
 

Sr. No. Particulars Details 
1 Name of Related Party & Relationship Mr. Jenik Dineshkumar Soni 

(CFO and Relative of Promoter and MD) 
2 The nature, duration of the contract and 

particulars of the contract or arrangement 
Payment of Salary for holding the office of 
CFO (KMP) under section 203 of the 
Companies Act, 2013.  
 
Approval of the members is being sought 
for the payment of salary during the 
period from FY 2026-27 to FY 2030-31 

3 The material terms of the contract or 
arrangement including the value, if any 

The Company will be paying a salary Upto 
Rs. 500 Lakhs per annum. 

4 Any advance paid or received for the contract 
or arrangement, if any; 

Nil 

5 The manner of determining the pricing and 
other commercial terms, both included as part 
of contract and not considered as part of the 
contract; 

The Salary is determined as per industry 
standards, At arms’ length basis and it is 
also in the ordinary course of business. 

6 Whether all factors relevant to the contract have 
been considered, if not, the details of factors not 
considered with the rationale for not 
considering those factors; and 

Not applicable. Since the transaction has 
been carried out at Arm’s length basis and 
is also in the ordinary course of business 
of the Company. 

7 any other information relevant or important for 
the Board to take a decision on the proposed 
transaction. 

All the relevant information forms part of 
the statement setting out materials facts 
pursuant to Section 102(1) of the 
Companies Act, 2013 which has been 
mentioned in the foregoing paragraphs. 

8 Justification of Transaction The proposed related party transaction 
relates to payment of salary and other 
employment benefits to the Chief 
Financial Officer (“CFO”), who is a Key 
Managerial Personnel and related party 
of the Company. The Salary is 
commensurate with the CFO’s 
qualifications, experience, 
responsibilities and prevailing industry 
practices. The transaction is in the 
ordinary course of business and is 
considered necessary for obtaining the 
professional services of the CFO and for 
the effective financial management and 
regulatory compliance of the Company. 
The proposed Salary is in the interest of 
the Company and its stakeholders. 

9 Valuation N.A. 
10 Value of the transaction as a percentage of- 

 
i. Listed entity’s annual consolidated 

turnover for the immediately 
preceding financial year 

 
 

i. The Estimated Transaction Value as 
mentioned in point 3 is Rs. 500 Lakhs., 
which represents 1.58 % of 
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ii. the related party’s annual 
consolidated turnover (if 
consolidated turnover is not 
available, calculation to be made on 
standalone turnover of related 
party) for the immediately 
preceding financial year, if available 

Standalone Turnover of the Company 
during the year 2025-2026. 
 

ii. Not Applicable 

 
A2. Transactions between the Company and Mrs. Nisha Jenik Soni 
 

Sr No Particulars Details 
1 Name of Related Party & Relationship Mrs. Nisha Jenik Soni 

(Product Manager and Relative of 
Promoter, CFO and MD) 

2 The nature, duration of the contract and 
particulars of the contract or arrangement 

Payment of Salary for holding the office of 
Product Manager 
 
Approval of the members is being sought 
for the payment of salary during the 
period from FY 2026-27 to FY 2030-31. 

3 The material terms of the contract or 
arrangement including the value, if any 

The Company will be paying a salary Upto 
Rs. 100 Lakhs per annum. 

4 Any advance paid or received for the contract or 
arrangement, if any; 

Nil 

5 The manner of determining the pricing and other 
commercial terms, both included as part of 
contract and not considered as part of the 
contract; 

The Salary is determined as per industry 
standards, At arms’ length basis and it is 
also in the ordinary course of business. 

6 Whether all factors relevant to the contract have 
been considered, if not, the details of factors not 
considered with the rationale for not considering 
those factors; and 

Not applicable. Since the transaction has 
been carried out at Arm’s length basis and 
is also in the ordinary course of business 
of the Company. 

7 any other information relevant or important for 
the Board to take a decision on the proposed 
transaction. 

All the relevant information forms part of 
the statement setting out materials facts 
pursuant to Section 102(1) of the 
Companies Act, 2013 which has been 
mentioned in the foregoing paragraphs. 

8 Justification The proposed related party transaction 
relates to payment of salary and other 
employment benefits to the Product 
Manager, who is responsible for product 
development, jewellery designing, 
product planning, market trends, 
collection development and coordination 
with manufacturing and other 
operational functions of the Company. 
The Salary is commensurate with the 
responsibilities, qualifications, 
experience and industry practices. The 
transaction is in the ordinary course of 
business and is considered necessary for 
the effective development and 
management of the Company's jewellery 
products and designs, and is in the 
interest of the Company and its 
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stakeholders. 
9. Valuation N.A. 

 
A3. Transactions between the Company and Mrs. Herina Dineshkumar Soni 
 

Sr No Particulars Details 
1 Name of Related Party & Relationship Ms. Herina Dineshkumar Soni 

(Jewellery Designer and Relative of 
Promoter, CFO and MD) 

2 The nature, duration of the contract and 
particulars of the contract or arrangement 

Payment of Salary for holding the office of 
Jewellery Designer 
 
Approval of the members is being sought 
for the payment of salary during the 
period from FY 2026-27 to FY 2030-31 

3 The material terms of the contract or 
arrangement including the value, if any 

The Company will be paying a salary Upto 
Rs. 100 Lakhs per annum. 

4 Any advance paid or received for the contract or 
arrangement, if any; 

Nil 

5 The manner of determining the pricing and other 
commercial terms, both included as part of 
contract and not considered as part of the 
contract; 

The Salary is determined as per industry 
standards, At arms’ length basis and it is 
also in the ordinary course of business. 

6 Whether all factors relevant to the contract have 
been considered, if not, the details of factors not 
considered with the rationale for not considering 
those factors; and 

Not applicable. Since the transaction has 
been carried out at Arm’s length basis and 
is also in the ordinary course of business 
of the Company. 

7 any other information relevant or important for 
the Board to take a decision on the proposed 
transaction. 

All the relevant information forms part of 
the statement setting out materials facts 
pursuant to Section 102(1) of the 
Companies Act, 2013 which has been 
mentioned in the foregoing paragraphs. 

8 Justification The proposed related party transaction 
relates to payment of salary and other 
employment benefits to the Jewellery 
Designer, who is responsible for 
designing and developing jewellery 
collections, creating new designs, 
incorporating market and customer 
preferences, and coordinating with the 
manufacturing team for execution of 
designs. The Salary is commensurate with 
the individual's qualifications, 
experience, skills and responsibilities. 
The transaction is in the ordinary course 
of business and is considered necessary 
for the Company's product development 
and design activities and is in the interest 
of the Company and its stakeholders. 

9. Valuation N.A. 
 
A4. Transactions between the Company and Aadhira Retail Private Limited 
 

Sr No Particulars Details 
1 Name of Related Party & Relationship Aadhira Retail Private Limited  

(An entity in which Jenik D. Soni being 
CFO and relative of MD and Alka J. Soni, 
being Promoter Group Member and 
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relative of MD , are Directors. Further 
Jenik D Soni and Kiranben D Soni are 
Shareholders of the said Company) 

2 The nature, duration of the contract and 
particulars of the contract or arrangement 

Purchase And Sale of Precious Metals 
Jewellery, Precious Metals Bars, Precious 
And Semi Precious Stones, And All 
Activities Related to Gems & Jewellery 
Industry 
 
The above-mentioned arrangements are / 
will be continuing business transactions. 
Approval of the members is being sought 
for the transactions during the period 
from FY 2026-27 to FY 2030-31. 

3 The material terms of the contract or 
arrangement including the value, if any 

The Company estimates that the 
monetary value for transactions at 2 
above and allied transactions in each 
financial year from FY 2026-27 to FY 
2030-31 to be upto Rs. 100 Crores. 

4 Any advance paid or received for the contract or 
arrangement, if any; 

Nil 

5 The manner of determining the pricing and other 
commercial terms, both included as part of 
contract and not considered as part of the 
contract; 

Pricing shall be determined with 
reference to prevailing market/bullion 
rates, purity, quality, weight, design, 
specifications, quantity and prevailing 
industry conditions, together with 
applicable making/conversion charges, 
premiums, discounts and other 
commercial adjustments. Payment, 
delivery, credit, tax, insurance, quality 
and other terms shall be mutually agreed 
based on the nature of the transaction and 
prevailing industry practices. Ancillary 
commercial terms, whether contractual 
or otherwise agreed in the ordinary 
course, shall be consistent with the 
Company's RPT Policy and applicable 
market practices. 

6 Whether all factors relevant to the contract have 
been considered, if not, the details of factors not 
considered with the rationale for not considering 
those factors; and 

Not applicable. Since the transaction has 
been carried out at Arm’s length basis and 
is also in the ordinary course of business 
of the Company. 

7 any other information relevant or important for 
the Board to take a decision on the proposed 
transaction. 

All the relevant information forms part of 
the statement setting out materials facts 
pursuant to Section 102(1) of the 
Companies Act, 2013 which has been 
mentioned in the foregoing paragraphs. 

8 Justification  The proposed related party transactions 
comprise the purchase and sale of 
precious metals, precious metal bars, gold 
and other jewellery, precious and semi-
precious stones, and other goods and 
materials related to the gems and 
jewellery business. These transactions 
are undertaken in the ordinary course of 
the Company's business to support its 
procurement, manufacturing, trading and 
sales activities. The transactions are 
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expected to facilitate continuity of supply, 
efficient sourcing and sale of jewellery 
and related materials, and operational 
requirements of the Company. The 
transactions will be undertaken on 
mutually agreed commercial terms and, 
where applicable, on an arm's length 
basis, in compliance with the Company's 
Related Party Transaction Policy and 
applicable provisions of the Companies 
Act, 2013 and SEBI Listing Regulations. 
The transactions are considered to be in 
the interest of the Company and its 
stakeholders. 

9 Any valuation or other external report relied 
upon by the listed entity in relation to the 
transactions 

Not Applicable 

10 Total amount of all the transactions undertaken 
by the listed entity or subsidiary with the related 
party during the last financial year and in the 
current financial year up to the quarter 
immediately preceding the quarter in which the 
approval is sought. 

Nil 

11 Value of the transaction as a percentage of- 
i. Listed entity’s annual consolidated 

turnover for the immediately 
preceding financial year 
 
 

ii. the related party’s annual 
consolidated turnover (if 
consolidated turnover is not 
available, calculation to be made on 
standalone turnover of related party) 
for the immediately preceding 
financial year, if available 

i. The Estimated Transaction Value as 
mentioned in point 3 is Rs.100 
Crores , which represents 31.51 % of 
Standalone Turnover of the 
Company during the year 2025-
2026. 

ii. Nil 

 
A5. Transactions between the Company and Mr. Saremal Champalal Soni 
 

Sr No Particulars Details 
1 Name of Related Party & Relationship Mr. Saremal C Soni 

(Chairman, MD and Promoter) 
2 The nature, duration of the contract and 

particulars of the contract or arrangement 
Payment of rent for the use of immovable 
property provided for the business 
purposes of the Company. 
 
Approval of the members is being sought 
for the payment of rent during the period 
from FY 2026-27 to FY 2030-31. 

3 The material terms of the contract or 
arrangement including the value, if any 

The Company will be paying a rent Upto 
Rs. 300 Lakhs per annum. 

4 Any advance paid or received for the contract or 
arrangement, if any; 

Nil 

5 The manner of determining the pricing and other 
commercial terms, both included as part of 
contract and not considered as part of the 
contract; 

The rent has been determined based on 
prevailing market and industry 
standards, taking into consideration the 
location, size, nature and prevailing rental 
rates of comparable properties. The rent 
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and other commercial terms have been 
negotiated and determined on an arm’s 
length basis. The arrangement is in the 
ordinary course of business and on terms 
that are fair and reasonable to the 
Company. 

6 Whether all factors relevant to the contract have 
been considered, if not, the details of factors not 
considered with the rationale for not considering 
those factors; and 

Not applicable. Since the transaction has 
been carried out at Arm’s length basis and 
is also in the ordinary course of business 
of the Company. 

7 any other information relevant or important for 
the Board to take a decision on the proposed 
transaction. 

All the relevant information forms part of 
the statement setting out materials facts 
pursuant to Section 102(1) of the 
Companies Act, 2013 which has been 
mentioned in the foregoing paragraphs. 

8 Justification The property is being taken on rent to 
meet the business and operational 
requirements of the Company. The 
property is suitably located and provides 
the Company with appropriate 
infrastructure and premises to support its 
present and future business operations. 
The arrangement also provides the 
Company with long-term continuity and 
stability in terms of infrastructure and 
avoids the need for substantial capital 
expenditure towards acquisition of an 
immovable property. 

9. Valuation N.A. 
10 Value of the transaction as a percentage of- 

i. Listed entity’s annual consolidated 
turnover for the immediately 
preceding financial year 
 
 

ii. the related party’s annual 
consolidated turnover (if 
consolidated turnover is not 
available, calculation to be made on 
standalone turnover of related party) 
for the immediately preceding 
financial year, if available 

i. The Estimated Transaction Value as 
mentioned in point 3 is Rs.300 Lakh, 
which represents 0.95% of 
Standalone Turnover of the 
Company during the year 2025-
2026. 

ii. N.A. 

 
A6. Transactions between the Company and Ms. Flora J Soni 
 

Sr No Particulars Details 
1 Name of Related Party & Relationship Ms. Flora J Soni 

(Social Media Manager and Daughter of 
Jitendrakumar Soni, Joint Managing 
Director of the Company) 

2 The nature, duration of the contract and 
particulars of the contract or arrangement 

Payment of Salary for holding the office of 
Social Media Manager 
 
Approval of the members is being sought 
for the payment of salary during the 
period from FY 2026-27 to FY 2030-31. 

3 The material terms of the contract or 
arrangement including the value, if any 

The Company will be paying a salary Upto 
Rs. 100 Lakhs per annum. 
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4 Any advance paid or received for the contract or 
arrangement, if any; 

Nil 

5 The manner of determining the pricing and other 
commercial terms, both included as part of 
contract and not considered as part of the 
contract; 

The Salary is determined as per industry 
standards, at arms’ length basis and it is 
also in the ordinary course of business. 

6 Whether all factors relevant to the contract have 
been considered, if not, the details of factors not 
considered with the rationale for not considering 
those factors; and 

Not applicable. Since the transaction has 
been carried out at Arm’s length basis and 
is also in the ordinary course of business 
of the Company. 

7 any other information relevant or important for 
the Board to take a decision on the proposed 
transaction. 

All the relevant information forms part of 
the statement setting out materials facts 
pursuant to Section 102(1) of the 
Companies Act, 2013 which has been 
mentioned in the foregoing paragraphs. 

8 Justification The proposed salary is payable to the 
Related Party for services rendered as 
Social Media Manager, including 
management of the Company's social 
media platforms, content creation, digital 
campaigns and brand promotion. The 
salary is commensurate with the duties, 
responsibilities, experience and services 
rendered, and has been determined 
considering prevailing salary  for similar 
functions. The transaction is in the 
ordinary course of business and is on fair 
and reasonable terms, subject to 
applicable provisions of the Companies 
Act, 2013 and SEBI (LODR) Regulations, 
2015. 

9. Valuation N.A. 
 
A7. Transactions between the Company and Mrs. Alkaben J Soni 
 

Sr No Particulars Details 
1 Name of Related Party & Relationship Mrs. Alkaben J Soni 

(Senior Human Resource Manager, Wife 
of Jitendrakumar Soni, Joint Managing 
Director and belong to the Promoter 
group of the Company) 

2 The nature, duration of the contract and 
particulars of the contract or arrangement 

Payment of Salary for holding the office of 
Senior Human Resource Manager 
 
Approval of the members is being sought 
for the payment of salary during the 
period from FY 2026-27 to FY 2030-31. 

3 The material terms of the contract or 
arrangement including the value, if any 

The Company will be paying a salary Upto 
Rs. 100 Lakhs per annum. 

4 Any advance paid or received for the contract or 
arrangement, if any; 

Nil 

5 The manner of determining the pricing and other 
commercial terms, both included as part of 
contract and not considered as part of the 
contract; 

The Salary is determined as per industry 
standards, At arms’ length basis and it is 
also in the ordinary course of business. 

6 Whether all factors relevant to the contract have 
been considered, if not, the details of factors not 
considered with the rationale for not considering 

Not applicable. Since the transaction has 
been carried out at Arm’s length basis and 
is also in the ordinary course of business 
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those factors; and of the Company. 
7 any other information relevant or important for 

the Board to take a decision on the proposed 
transaction. 

All the relevant information forms part of 
the statement setting out materials facts 
pursuant to Section 102(1) of the 
Companies Act, 2013 which has been 
mentioned in the foregoing paragraphs. 

8 Justification The proposed salary is payable to the 
Related Party for services rendered as 
Senior Human Resource Manager, 
including employee recruitment, HR 
administration, performance 
management, employee engagement and 
implementation of HR policies. The salary  
is commensurate with the duties, 
responsibilities, experience and services 
rendered, and has been determined 
considering the prevailing salary for 
similar functions. The transaction is in the 
ordinary course of business and is on fair 
and reasonable terms, subject to 
applicable provisions of the Companies 
Act, 2013 and SEBI (LODR) Regulations, 
2015. 

9. Valuation N.A. 
 
A8. Transactions between the Company and Mrs. Kiranben D Soni 
 

Sr No Particulars Details 
1 Name of Related Party & Relationship Mrs. Kiranben D Soni 

(Human Resource Manager, Wife of 
Dineshkumar Soni, Managing Director 
and belong to the Promoter group of the 
Company) 

2 The nature, duration of the contract and 
particulars of the contract or arrangement 

Payment of Salary for holding the office of 
Human Resource Manager 
 
Approval of the members is being sought 
for the payment of salary during the 
period from FY 2026-27 to FY 2030-31. 

3 The material terms of the contract or 
arrangement including the value, if any 

The Company will be paying a salary Upto 
Rs. 100 Lakhs per annum. 

4 Any advance paid or received for the contract or 
arrangement, if any; 

Nil 

5 The manner of determining the pricing and other 
commercial terms, both included as part of 
contract and not considered as part of the 
contract; 

The Salary is determined as per industry 
standards, At arms’ length basis and it is 
also in the ordinary course of business. 

6 Whether all factors relevant to the contract have 
been considered, if not, the details of factors not 
considered with the rationale for not considering 
those factors; and 

Not applicable. Since the transaction has 
been carried out at Arm’s length basis and 
is also in the ordinary course of business 
of the Company. 

7 any other information relevant or important for 
the Board to take a decision on the proposed 
transaction. 

All the relevant information forms part of 
the statement setting out materials facts 
pursuant to Section 102(1) of the 
Companies Act, 2013 which has been 
mentioned in the foregoing paragraphs. 

8 Justification The proposed salary is payable to the 
Related Party for services rendered as HR 
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Manager, including recruitment, 
employee administration, attendance and 
payroll coordination, employee 
engagement and implementation of HR 
policies. The salary is commensurate with 
the duties, responsibilities, experience 
and services rendered, and has been 
determined considering the prevailing 
salary for similar functions. The 
transaction is in the ordinary course of 
business and is on fair and reasonable 
terms, subject to applicable provisions of 
the Companies Act, 2013 and SEBI 
(LODR) Regulations, 2015. 

9. Valuation N.A. 
 
A9. Transactions between the Company and Arzish Goldcraft Private Limited 
 

Sr No Particulars Details 
1 Name of Related Party & Relationship Arzish Goldcraft Private Limited 

(An entity in which Kiranben D Soni and 
Alka J. Soni, being Promoter Group 
Member and relative of MD and JMD 
resepectively, are Directors and 
Shareholders) 

2 The nature, duration of the contract and 
particulars of the contract or arrangement 

Purchase And Sale of Precious Metals 
Jewellery, Precious Metals Bars, Precious 
And Semi Precious Stones, And All 
Activities Related to Gems & Jewellery 
Industry 
 
The above-mentioned arrangements are / 
will be continuing business transactions. 
Approval of the members is being sought 
for the transactions during the period 
from FY 2026-27 to FY 2030-31 

3 The material terms of the contract or 
arrangement including the value, if any 

The Company estimates that the 
monetary value for transactions at 2 
above and allied transactions in each 
financial year from FY 2026-27 to FY 
2030-31 to be upto Rs. 500 Crores. 

4 Any advance paid or received for the contract or 
arrangement, if any; 

Nil 

5 The manner of determining the pricing and other 
commercial terms, both included as part of 
contract and not considered as part of the 
contract; 

Pricing shall be determined with 
reference to prevailing market/bullion 
rates, purity, quality, weight, design, 
specifications, quantity and prevailing 
industry conditions, together with 
applicable making/conversion charges, 
premiums, discounts and other 
commercial adjustments. Payment, 
delivery, credit, tax, insurance, quality 
and other terms shall be mutually agreed 
based on the nature of the transaction and 
prevailing industry practices. Ancillary 
commercial terms, whether contractual 
or otherwise agreed in the ordinary 
course, shall be consistent with the 
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Company's RPT Policy and applicable 
market practices. 

6 Whether all factors relevant to the contract have 
been considered, if not, the details of factors not 
considered with the rationale for not considering 
those factors; and 

Not applicable. Since the transaction has 
been carried out at Arm’s length basis and 
is also in the ordinary course of business 
of the Company. 

7 any other information relevant or important for 
the Board to take a decision on the proposed 
transaction. 

All the relevant information forms part of 
the statement setting out materials facts 
pursuant to Section 102(1) of the 
Companies Act, 2013 which has been 
mentioned in the foregoing paragraphs. 

8 Justification The proposed related party transactions 
comprise the purchase and sale of 
precious metals, precious metal bars, gold 
and other jewellery, precious and semi-
precious stones, and other goods and 
materials related to the gems and 
jewellery business. These transactions 
are undertaken in the ordinary course of 
the Company's business to support its 
procurement, manufacturing, trading and 
sales activities. The transactions are 
expected to facilitate continuity of supply, 
efficient sourcing and sale of jewellery 
and related materials, and operational 
requirements of the Company. The 
transactions will be undertaken on 
mutually agreed commercial terms and, 
where applicable, on an arm's length 
basis, in compliance with the Company's 
Related Party Transaction Policy and 
applicable provisions of the Companies 
Act, 2013 and SEBI Listing Regulations. 
The transactions are considered to be in 
the interest of the Company and its 
stakeholders. 

9. Valuation Not Applicable 
10 Total amount of all the transactions undertaken 

by the listed entity or subsidiary with the related 
party during the last financial year and in the 
current financial year up to the quarter 
immediately preceding the quarter in which the 
approval is sought. 

Nil 

11 Value of the transaction as a percentage of- 
i. Listed entity’s annual consolidated 

turnover for the immediately 
preceding financial year 
 
 
 

ii. the related party’s annual 
consolidated turnover (if 
consolidated turnover is not 
available, calculation to be made on 
standalone turnover of related party) 
for the immediately preceding 
financial year, if available 

 
i. The Estimated Transaction Value as 

mentioned in point 3 is Rs.500 
Crores, which represents 157.63% 
of Standalone Turnover of the 
Company during the year 2025-
2026. 

ii. 69093.94% of annual standalone 
turnover of Arzish Goldcraft Private 
Limited for FY 2025-26. 
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The Audit Committee has reviewed the details provided by the Company as required under the RPT 
Industry Standards. 
 
Director(s) of the Company who are also director(s) on the board of Aadhira Retail Private Limited, Arzish 
Goldcraft Private Limited and relatives of the said Director(s), to the extent of their shareholding, if any, 
may be deemed to be concerned or interested, in the transactions. 
 
In the opinion of the Board, the transactions/ contracts/ arrangements by the Company with the above 
party are in the ordinary course of business and at an arm’s length basis. However, considering the fact 
that the value of contracts/ arrangements/ transactions with the aforesaid related parties during a 
financial year may be material as defined under Listing Regulations and it is proposed to seek the 
approval of members for the aforesaid arrangements/ contracts/ transactions for the period of Five (5) 
years.  
 
Pursuant to Regulation 23 of the Listing Regulations, members may also note that no related party of the 
Company shall vote to approve the Special Resolutions set out at Item Nos. 08 whether the entity is a 
related party to the particular transaction or not.  
 
The Board commends the Special Resolutions set out at Item Nos. 08 of the Notice for approval by the 
members. 

By Order Of The Board 
For, Ashapuri Gold Ornament Limited 

Date:- October 06, 2026 
Place:- Ahmedabad 

Sd/- 
Saremal Champalal Soni 

Chairman & Managing Director 
DIN:-02288750 

Registered Office: 
“Ashapuri Corporate House”,  
2/F Ravish Aprt. , Near Jalaram Chass Wala,  
Navrangpura Bus Stand Road to Swastik Cross Road,  
Navrangpura, Ahmedabad ,  
Gujarat, India- 380009. 
CIN: L36910GJ2008PLC054222 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
18th ANNUAL REPORT 2025-2026        Page | 34 

ANNEXTURE TO THE NOTICE OF AGM 
BRIEF PROFILE OF THE DIRECTOR/S SEEKING APPOINTMENT/  

REAPPOINTMENT AT ANNUAL GENERAL MEETING 
 

Details under Regulation 36(3) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 and Secretarial Standard 2 issued by The Institute of Company Secretaries of India in respect of 
Directors seeking re-appointment at the ensuing Annual General Meeting are as follows. 

Name of the Director  Mr. Jitendrakumar Saremal Soni 
DIN 01795752 
Date of Birth February 03rd, 1981 
Age 45 Years 
Date of Initial Appointment June 17th , 2008 
Date of Appointment on Current Position January 01st , 2024 
No. of shares held in the company 22113300 equity shares of Rs.1/- each 
Directorship held in other companies Nil 
Membership/Chairmanships of Committee in 
other Public Companies 

Nil 

Relationship with other Directors/KMP(s) Son of Shri Saremal Soni, Brother of Shri Dineshkumar 
Soni. 

Brief Profile Mr. Jitendrakumar Soni, aged 45 years, is the Promoter 
& Joint Managing director of our company. He holds a 
bachelor’s degree in commerce from Gujarat University. 
He has more than 23 years of experience in the gems 
and jewellery industry. He is involved in the 
management of the Company’s enterprise resource 
planning systems and is actively engaged in accounting, 
merchandising and general corporate management. 

 
Name of the Director  Mr. Saurabh Govindbhai Patel 
DIN 09445561 

Date of Birth April 03rd, 1978 
Age 48 Years 
Date of Initial Appointment December 30, 2021 
Date of Appointment on Current Position December 30, 2021 
No. of shares held in the company Nil 

Directorship held in other companies Nil 
Membership/Chairmanships of Committee in 
other Public Companies 

Nil 

Relationship with other Directors/KMP(s) Not related to any Director / Key Managerial Personnel 
of the Company or its subsidiaries or associate 
companies 

Brief Profile Mr. Saurabh Govindbhai Patel has done B.com. He has 
an experience of more than 14 Years in the Banking and 
finance field. 

By Order Of The Board 
For, Ashapuri Gold Ornament Limited 

Date:- October 06, 2026                       Sd/- 
Place:- Ahmedabad          Saremal Champalal Soni 

Chairman & Managing Director 
DIN:-02288750 

Registered Office: 
“Ashapuri Corporate House”,  
2/F Ravish Aprt. , Near Jalaram Chass Wala,  
Navrangpura Bus Stand Road to Swastik Cross Road,  
Navrangpura, Ahmedabad ,  
Gujarat, India- 380009. 
CIN: L36910GJ2008PLC054222 
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DIRECTOR’S REPORT 
 
To, 
The Members of, 
ASHAPURI GOLD ORNAMENT LIMITED 
 

Your Directors have pleasure in presenting their Report on the business and operations of the Company 
and the accounts for the Financial Year ended March 31, 2026. 
 
1. FINANCIAL SUMMARY OR HIGHLIGHTS/PERFORMANCE OF THE COMPANY 

The Board’s Report is prepared based on the stand-alone financial statements of the company. 
 
               Amount in Lakh 

PARTICULAR FY 2025-26 FY 2024-25 
Total Income for the year was 31,735.56 31,740.99 

Operating & Administrative expenses 29,163.02 30,053.08 

Profit/(Loss) Before Depreciation And Taxes 2,572.54 1,687.91 

Less: Depreciation 67.98 75.56 

Net Profit/(Loss) Before Tax 2,504.56 1,612.35 

Less: Current Tax 611.54 449.87 

Deferred Tax 36.62 (41.16) 

Profit/(Loss) After Tax 1,856.40 1,203.64 

Earnings Per Share:-   

Basic 0.56 0.38 

Diluted 0.56 0.38 

 
2. OPERATION & REVIEW 

The Company’s total Revenue from operation during the Financial Year 2025-2026 is ₹31,720.85 
Lakhs as against ₹ 31,719.85Lakhs of the previous year. The Company has made net profit of 
₹1,856.40 Lakhs for the financial year 2025-2026 as against ₹ 1,203.64 Lakhs of previous year 
after considering Depreciation and Provision of tax. 
 
The Earning Per Share of the Company for the year 2025-2026 is ₹ 0.56/-(Basic & Diluted). The 
Management is looking forward to get better result in next year and increase in Profit. 
 

3. DIVIDEND 
The Board of directors of your company has not recommended any dividend for the financial year 
ended on 31st March, 2026. 
 

4. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND 
Since there was no unpaid/unclaimed dividend, the provisions of Section 125 of the Companies Act, 
2013 do not apply. 

 
5. TRANSFER TO RESERVES 

During the year under review, the Company has not transferred any amount to General Reserves 
account. 
 

6. CHANGE IN THE NATURE OF THE BUSINESS 
During the year, there is no change in the nature of the business of the Company. 
 

7. SUBSIDIARY, JOINT VENTURE (JV) AND ASSOCIATE COMPANIES 
The Company does not have any Subsidiary, JV and Associates Companies. 
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8. MATERIAL CHANGES AND COMMITMENTS 
There have been no material changes and commitments since the close of the financial year i.e. 31st 
March, 2026 till the date of signing of this Directors’ Report, affecting the financial position of your 
Company 
 

9. CHANGES IN AUTHORISED AND PAID UP SHARE CAPITAL 
During the Year under review there were no changes in the Capital Structure of the Company:- 

 
Particulars Amount (₹) 
Authorized Share Capital 
Share Capital as on 01.04.2025 

• 41,00,00,000 Equity Shares of ₹1/- Each 
 

 
41,00,00,000 

Share Capital as on 31.03.2026 
• 41,00,00,000 Equity Shares of ₹1/- Each 

 

 
41,00,00,000 

Issue, Subscribed and Paid Up Share Capital  
Share Capital as on 31.03.2025 

• 333314666 Equity Shares of ₹1/- Each(Fully Paid Up) 
 

 
33,33,14,666 

Share Capital as on 31.03.2026 
• 333314666 Equity Shares of ₹1/- Each 

 

 
33,33,14,666 

 
10. RELATED PARTY TRANSACTIONS 

All contracts/ arrangements/ transactions entered by your Company during the financial year under 
review with related parties were in the ordinary course of business and on an arm’s length basis and 
is in compliance with the applicable provisions of the Act and the Listing Regulations. During the 
year, there are no materially significant related party transactions entered by your Company with 
Promoters, Directors, Key Managerial Personnel or other designated persons which may have a 
potential conflict with the interest of your Company at large. There were no materially significant 
Related Party Transactions made by your Company during the year that required shareholders’ 
approval under Regulation 23 of the Listing Regulations. 
 
There are no material related party transactions which are not in ordinary course of business or 
which are not on arm’s length basis and hence there is no information to be provided as required 
under Section 134(3)(h) of the Companies Act, 2013 read with Rule 8(2) of the Companies 
(Accounts) Rules, 2014. 
 
The details of transactions with related parties as required are provided in Form AOC-2 is annexed 
as ‘Annexure – A’ 
 

11. PARTICULARS OF LOANS GIVEN, INVESTMENTS MADE, GUARANTEES GIVEN AND SECURITIES 
PROVIDED UNDER SECTION 186 OF THE COMPANIES ACT, 2013 
Particulars of loans given, investments made, guarantees given and securities provided covered 
under the provisions of Section 186 of the Companies Act, 2013, are given in the notes to the 
standalone financial statements provided in this Annual Report. 

 
12. FIXED DEPOSITS / DEPOSITS 

During the year under review your Company has not accepted or invited any fixed deposits from the 
public and there were no outstanding fixed deposits from the public as on the Balance Sheet date.  
Your Company has not accepted deposit from the public falling within the ambit of Section 73 of the 
Companies Act, 2013 and The Companies (Acceptance of Deposits) Rules, 2014. 
 

13. DISCLOSURE UNDER SECTION 164(2) AND CONFIRMATION OF REGISTRATION OF 
INDEPENDENT DIRECTORS WITH INDEPENDENT DIRECTORS DATABANK: 
None of the Directors of your Company are disqualified from being appointed as Directors as 
specified under Section 164(2) of the Companies Act, 2013.   
 
As required under Rule 6 of the Companies (Appointment and Qualification of Directors) Rules, 2014, 
all the Independent Directors have complied the registration with Independent Directors Databank. 
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14. DIRECTORS AND KEY MANAGERIAL PERSONNEL 
The Board of Directors of your company has various Executive and Non-Executive Directors 
including Independent Directors who have wide experience in different disciplines of corporate 
functioning.  
 
As per the provisions of Section 152 of the Companies Act, 2013, Shri Jitendrakumar Saremal Soni 
(DIN:01795752), is liable to retire by rotation at the forthcoming Annual General Meeting and being 
eligible, offer himself for re-appointment.  
 
The Board of Directors based on the recommendation of the NRC Committee, recommended re-
appointment of Shri Saurabh G Patel as an Independent Director of the Company for second and 
final term of 5 (five) consecutive years up to December 29, 2031. Originally the Shareholders have 
appointed him for a term of five years upto December 30, 2026. 
 
Details of Director seeking re-appointment as required under the Listing Regulations are provided 
in the Notice forming part of this Annual Report. Their re-appointments are appropriate and in the 
best interest of the Company. 

 
BOARD DIVERSITY: 
None of the Directors of the Company is disqualified for being appointed as Director as specified in 
Section 164(2) of the Act. 

 

KEY MANAGERIAL PERSONNEL 

As of the date of this report the KMPs are as follows: 

Sr. No Name of the KMP Designation 
1 Shri Saremal Champalal Soni Chairman & Managing Director 
2 Shri Dineshkumar Saremal Soni Managing Director 
3 Shri Jitendrakumar Saremal Soni Joint Managing Director 
4 Shri Dharmesh Jayendra Shah Company Secretary 
5 Shri Jenik Dineshkumar Soni Chief Financial Officer 

 
Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the Listing Regulations, Mr. 
Mukesh H Shah Practicing Company Secretary, Ahmedabad has certified that none of the Directors 
on the Board of the Company has 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 statutory authority and the certificate forms part of this Annual Report and is 
given as Annexure - H. 
 

15. PARTICULARS OF EMPLOYEES 
A statement containing the names and other particulars of employees in accordance with the 
Provision of Section 197 (12) of the Act read with rule 5 of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 is appended as “Annexure-B” to its report. 

 
16. FAMILIARISATION PROGRAMME FOR INDEPENDENT DIRECTOR 

Your Company has a program to familiarize Independent Directors with regard to their roles, rights, 
responsibilities in your Company, nature of the industry in which your Company operates, the 
business model of your Company, etc.  
 
The purpose of Familiarization Program for Independent Directors is to provide insights into your 
Company to enable the Independent Directors to understand its business in depth and contribute 
significantly to your Company. Your Company has already carried out the familiarization program 
for Independent Directors.  The Familiarization Program Imparted to Independent Directors in terms 
of Regulation 25(7) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, is available on your Company’s website (www.ashapurigold.com) 
at the below link: https://api.ashapurigold.com/uploads/file/Policy.pdf  
 
 
 

http://www.ashapurigold.com/
https://api.ashapurigold.com/uploads/file/Policy.pdf
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17. INDEPENDENT DIRECTORS / STATEMENT OF DECLARATION BY INDEPENDENT DIRECTORS 
UNDER SECTION 149(7) OF THE COMPANIES ACT, 2013 AND REGULATIONS 16(1) (B) AND 
25(8) OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 
2015 AND CONFIRMATION OF REGISTRATION WITH INDEPENDENT 
The Independent Directors have given declarations to your Company under Section 149(7) of the 
Companies Act, 2013, that they meet the criteria of independence provided under Section 149(6) of 
the Companies Act, 2013 and Regulations 16(1)(b) and 25(8) of Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘the Listing 
Regulations’). 
 
The Board of Directors of your Company confirms that the Independent Directors fulfill the 
conditions specified in Section 149(6) of the Act and Regulation 16(1)(b) of the Listing Regulations 
and are independent of the management. List of Key skills, expertise and core competencies of the 
Board is provided in the Corporate Governance Report forming part of this Annual Report. 

 
The Board of Directors of your Company confirms that the Independent Directors have given their 
confirmation / declaration to your Company, that in terms of Rule 6(3) of the Companies 
(Appointment and Qualification of Directors) Rules, 2014, they have registered themselves with the 
Independent Director’s database maintained by the Indian Institute of Corporate Affairs. 

 
18. BOARD EVALUATION 

Pursuant to the provisions of the Companies Act, 2013 and SEBI (LODR) Regulation, 2015 the Board 
evaluated the effectiveness of its functioning and that of the Committees and of individual directors 
by seeking their inputs on various aspects of Board/Committee. The evaluation covered functioning 
and composition of the Board and its committees, understanding of the roles and responsibilities, 
experience, competencies, participation at the Board and Committee meetings, corporate governance 
practices etc. 
 
Evaluation of the Board and its compositions was carried out through a defined process covering the 
areas of the Boards functioning viz. composition of the Board and Committees, understanding of roles 
and responsibilities, experience and competencies, contribution at the meetings etc. 
 
Your Directors have expressed satisfaction to the evaluation process.  
The manner in which evaluation has been carried out has been explained in detail in the Corporate 
Governance Report, forming part of this Annual Report. 
 

19. DISCLOSURES: 
Number of Board Meetings conducted during the year under review 
During year under review Board Meetings were duly convened and held as per the provisions of the 
Act. Total number of Board meetings convened and held along with dates is mentioned in the 
Corporate Governance report forming part of the Director Report.  
 

20. DIRECTORS’ RESPONSIBILITY STATEMENT 
Pursuant to the requirement under Section 134(5) of the Companies Act, 2013, with respect to 
Directors’ Responsibility Statement, it is hereby confirmed that: 
 
(a) In the preparation of the annual accounts, the applicable accounting standards have been 

followed along with explanation relating to material departures; 
 

(b) The directors have selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair view of 
the state of affairs of the company at the end of the financial year and of the profit/loss of the 
company for that period; 

 
(c) The directors have taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding the assets of 
the company and for preventing and detecting fraud and other irregularities; 
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(d) The directors have prepared the annual accounts on a going concern basis and; 
 

(e) The directors have laid down internal financial controls to be followed by the company and 
that such internal financial controls are adequate and were operating effectively; 

 
(f) The directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
 

 
21. REVIEW OF ANNUAL ACCOUNTS BY AUDIT COMMITTEE: 

Financials of your Company for the financial year ended 31st March, 2026 were reviewed by the 
Audit Committee before being placed before the Board. 

 
22. ANNUAL RETURN 

Pursuant to Section 92(3) read with Section 134(3) (a) of the Act, the Annual Return as on March 31, 
2026 is available on the Company’s website on https://ashapurigold.com/investors/announcements 
  

23. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS 
AND OUTGO: 
The information as required under Section 134(3)(m) of the Companies Act, 2013 Rule 8 of the 
Companies (Accounts) Rules, 2014, for the financial year ended as on 31st March, 2026, are as under: 

 
1. Part A & B pertaining to conservation of energy and technology absorption are not applicable to 

your Company. 
 

2. Foreign Exchange earnings and outflow: 
Outflow - NIL 
Earnings – NIL 

 
24. SIGNIFICANT AND MATERIAL ORDERS PASSED AGAINST YOUR COMPANY BY THE 

REGULATORS OR COURTS OR TRIBUNALS: 
Pursuant to the requirement of Section 134(3)(q) of the Companies Act, 2013 read with Rule 
8(5)(vii) of the Companies (Accounts) Rules, 2014, it is confirmed that during the Financial Year 
under review, there are no significant or material orders passed by the Regulators or Courts or 
Tribunals impacting the going concern status and your Company’s operations in future. 

 
25. AUDIT COMMITTEE AND OTHER BOARD COMMITTEES 

The details pertaining to the composition of the Audit Committee and its role and details of other 
committees of the Company are included in the Corporate Governance Report, which is a part of this 
Annual Report. 
 

26. VIGIL MECHANISM / WHISTLE BLOWER POLICY 
Your Company promotes ethical behavior in all its business activities and has put in place a 
mechanism for reporting illegal or unethical behavior. 
 
The Board of Director of your Company has adopted and established a Vigil Mechanism as per the 
requirements of the Companies Act, 2013 and as per the Regulation 22 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. Your Company 
has established / adopted a Whistle Blower Policy (Vigil Mechanism) for directors and employees of 
your Company to report concerns about unethical behavior, actual or suspected fraud or violation of 
your Company’s Code of Conduct or ethics policy. The Whistle Blower Policy ensures that strict 
confidentiality is maintained whilst dealing with concerns and also that no discrimination will be 
meted out to any person for a genuinely raised concern. The policy provides adequate safeguard 
against victimization of director(s) / employee(s) who has availed the mechanism and also provide 
for direct access to the Chairman of the Audit Committee in exceptional cases. During the year under 
review, no employee or personnel has been denied access to the Audit Committee. 

 
The policy document can be downloaded from your Company’s website (www.ashapurigold.com), at 
the below link: https://api.ashapurigold.com/uploads/file/Whistle-Blower-Policy.pdf  

https://ashapurigold.com/investors/announcements
https://api.ashapurigold.com/uploads/file/Whistle-Blower-Policy.pdf
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27. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 
In accordance with the requirements of Section 135 of the Act, the Company has constituted a 
Corporate Social Responsibility (CSR) Committee and also formulated a Corporate Social 
Responsibility Policy (CSR Policy) which is available on the website of the Company at 
https://api.ashapurigold.com/uploads/file/Corporate%20Social%20Responsibility%20Policy.pdf 
An Annual Report on CSR activities of the Company during the financial year 2025-2026 as required 
to be given under Section 135 of the Act read with Rule 8 of the Companies (Corporate Social 
Responsibility Policy) Rules, 2014 has been provided as an Annexure -C to this Report. 
 

28. DETAILS OF DIFFERENCE BETWEEN VALUATION AMOUNT ON ONE TIME SETTLEMENT AND 
VALUATION WHILE AVAILING LOAN FROM BANKS AND FINANCIAL INSTITUTIONS: 
During the year under review, there has been no one time settlement of loans from the Bank or 
Financial Institutions. 
 

29. DISCLOSURES AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013 
Your Company has adopted a policy against sexual harassment in line with the provisions of Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the rules 
framed thereunder. The Company has constituted Internal Complaints Committee for redressal of 
complaints on sexual harassment. During the year, the Company had not received any complaint on 
sexual harassment and no complaint was pending as on March 31, 2026 
 
Pursuant to the Companies (Accounts) Second Amendment Rules, 2026, the following details are 
disclosed: 
a) Number of complaints of sexual harassment received during the year: Nil 
b) Number of complaints disposed of during the year: Nil 
c) Number of complaints pending for more than 90 days: Nil 
 
The Company has zero tolerance towards any kind of sexual harassment and maintains a safe 
working environment for all employees. 
 

30. COMPLIANCE UNDER THE MATERNITY BENEFIT ACT, 1961 
The Company confirms that it has complied with the provisions of the Maternity Benefit Act, 1961 
during the year under review, and has ensured that all eligible women employees received the 
benefits mandated under the Act. 

 
31. MANAGEMENT DISCUSSION AND ANALYSIS: 

Pursuant to Regulation 34 read with Schedule V of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, (‘Listing Regulations’), a detailed 
review of operations, performance and future outlook of your Company and its business is given in 
the Management Discussion and Analysis which forms part of this Report and are given in Annexure 
- D 
 

32. CORPORATE GOVERNANCE: 
Pursuant to Regulation 34(3) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements), Regulations, 2015, (SEBI (LODR) Regulations, 2015) a report on 
Corporate Governance along with a Certificate from the Secretarial Auditor towards compliance of 
the provisions of Corporate Governance, forms an integral part of this Annual Report and are given 
in Annexure- E and Annexure-F respectively. 
 
The CEO and CFO have certified to the Board with regard to financial statements and other matters 
as required under Regulation 17(8) read with Schedule II to the SEBI (LODR) Regulations, 2015 
under Annexure-G. 
 
 

 
 
 

https://api.ashapurigold.com/uploads/file/Corporate%20Social%20Responsibility%20Policy.pdf
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33. LISTING FEES 
The Equity Shares of your Company are listed on the BSE Limited (BSE). Your Company has paid the 
applicable listing fees to the above Stock Exchanges for the financial years 2025-2026 and 2026-
2027. 

 
34. ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL 

STATEMENTS: 
Based on the framework of internal financial controls and compliance systems established and 
maintained by your Company, work performed by the internal, statutory and secretarial auditors and 
external consultants and the reviews performed by management and the Audit Committee, the Board 
is of the opinion that your Company’s internal financial controls were adequate and effective with 
reference to the financial statements for the financial year ended 31st March, 2026. 

 
35. STAKEHOLDERS RELATIONSHIP 

Stakeholders’ relations have been cordial during the year. As a part of compliance, your Company has 
constituted Stakeholders Relationship Committee in compliance with the provisions of Section 178 
of the Companies Act, 2013 and as per Regulation 20 of SEBI (Listing Obligations and Disclosure 
Requirements), Regulations, 2015 to consider and resolve the grievances of security holders of your 
Company. There were no investors’ grievances pending as on 31st March, 2026. A confirmation to 
this effect has been received from Bigshare Services Private Limited, Registrar and Share Transfer 
Agent of your Company. 

 
36. REPORTING OF FRAUD BY AUDITORS 

During the year under review, the Statutory Auditors and Secretarial Auditor have not reported any 
instances of frauds committed in your Company by its Officers or Employees to the Audit Committee 
and / or to the Board under Section 143(12) of the Companies Act, 2013 details of which needs to be 
mentioned in this Report. 
 

37. 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. Shivam Soni & Co., Chartered Accountants , Ahmedabad [Firm 
Registration No.152477W] were appointed as the Statutory Auditors of the Company at the 13th 
Annual General Meeting of the Company held on 27th September, 2021 for a term of five consecutive 
years from conclusion of the 13th Annual General Meeting of the Company till the conclusion of the 
18th Annual General Meeting of the Company . 
 
Accordingly, the board on recommendation of audit committee, proposes the reappointment of M/s. 
Shivam Soni & Co., Chartered Accountants, Ahmedabad [Firm Registration No.152477W] as 
Statutory Auditors of the Company for the second term of 5(five) year commencing from the 
Conclusion of this 18th AGM till the Conclusion of 23rd AGM to be held in year 2031. 
 
The Company has received a confirmation from the said Auditors that they are not disqualified to act 
as the Auditors and are eligible to hold the office as Auditors of the Company.  
 
Secretarial Auditors 
The Shareholders had approved the appointment of M/s Shah & Shah Associates Company Secretary 
in Practice, a Peer reviewed Firm with Unique Code: P2000GJ013500, as the Secretarial Auditor of 
the Company, for a term of 5 consecutive years from Financial year 2025-26 till financial year 2029-
30. Secretarial Audit Report, issued by the Secretarial Auditor in Form No. MR -3 forms part of this 
Report and is annexed herewith as Annexure – I. 

 
The Company has undertaken an audit for the Financial Year ended 31 March 2026 for all applicable 
compliances as per the Regulation 24A of the Listing Regulations and Circulars/Guidelines issued 
thereunder. The Annual Secretarial Compliance Report to be issued by M/s Shah & Shah Associates 
was submitted to the Stock Exchanges as per the Listing Regulations.  
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Cost Auditors  
Your Company is not required to maintain cost records as specified under Section 148 of the Act and 
not required to appoint Cost Auditor. 
 
Internal Auditor 
M/s. Bharat H Shah & Co., Chartered Accountants, Ahmedabad has been appointed as Internal 
Auditors of the Company. The Internal Auditor is appointed on yearly basis. The Internal Auditor 
performs the duties of Internal Auditors of the Company and their report is reviewed by the Audit 
Committee. 

 
38. AUDITOR’S REPORT AND SECRETARIAL AUDITOR’S REPORT 

There are no disqualifications, reservations, adverse remarks or disclaimers in the auditor’s report 

and secretarial auditor’s report. 

39. ACKNOWLEDGEMENT 
Your Company has maintained healthy, cordial and harmonious industrial relations at all levels. Your 
Directors place on record their deep appreciation to employees at all levels for their hard work, 
dedication and commitment.  

 
The Board place on record its appreciation for the support and co-operation your Company has been 
receiving from its investors, customers, vendors, bankers, financial institutions, business associates, 
Central & State Government authorities, Regulatory authorities and Stock Exchanges. Your Board 
looks forward for the long-term future with confidence, optimism and full of opportunities 

 
 

By Order Of The Board 
For, Ashapuri Gold Ornament Limited 

           Date:- October 06, 2026 
Place:- Ahmedabad                       Sd/- 

Saremal Champalal Soni 
Chairman & Managing Director 

DIN:-02288750 
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ANNEXURE-A 
 

FORM NO. AOC-2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act, 2013 and Rule 8(2) 

of the Companies (Accounts) Rules, 2014) 
 

Form for disclosure of particulars of contracts / arrangements entered into by the company with related 
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm’s 
length transactions under third proviso thereto: 
 
1. Details of contracts or arrangements or transactions not at arm’s length basis: 

Ashapuri Gold Ornament Limited has not entered into any contract/arrangement/transaction 
with its related parties which are not in ordinary course of business or at arm’s length during FY 
2025-2026. The Company has laid down policies and procedures so as to ensure compliance to the 
subject section in the Companies Act, 2013 and the corresponding Rules. In addition, the process goes 
through internal and external checking, followed by quarterly reporting to the Audit Committee. 

 
(a) Name(s) of the related party and nature of relationship  : NA 
(b) Nature of contracts/arrangements/transactions   : NA 
(c) Duration of the contracts / arrangements/transactions  : NA 
(d) Salient terms of the contracts or arrangements or  

Transactions including value, if any     : NA 
(e) Justification for entering into such contracts or  
 Arrangements or transactions      : NA 
(f) Date(s) of approval by the Board     : NA 
(g) Amount paid as advances, if any     : NA 
(h) Date on which the special resolution was  
 Passed in general meeting as required under  
 first proviso to section 188      : NA 

 
2.     Details of material contracts or arrangement or transactions at arm’s length   basis: 
  

(a) Name(s) of the related party and nature of relationship  
(b) Nature of contracts / arrangements / transactions   
(c)  Duration of the contracts / arrangements / transactions 
(d) Salient terms of the contracts or arrangements  

or  transactions including the value, if any                                        
(e) Date(s) of approval by the Board, if any                 
(f) Amount paid as advances, if any                 

: 
: 
: 
 
: 
: 
: 
 

 
 
Refer Note 40 in 
Notes Forming 
Part of the 
Accounts 

 
 

By Order Of the Board 
For, Ashapuri Gold Ornament Limited 

 Date:- October 06, 2026 
 Place:- Ahmedabad 

Sd/- 
Saremal Champalal Soni 

Chairman & Managing Director 
                           DIN:-02288750 
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ANNEXURE-B  
TO THE BOARD OF DIRECTORS’ REPORT 

 
PARTICULARS OF THE EMPLOYEES 

[Pursuant to Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014] 

 
a. The ratio of the remuneration of each director to the median remuneration of the employees of the 

Company and percentage increase in remuneration of each Director, Chief Executive Officer, Chief 
Financial Officer and Company Secretary in the financial year: 

          All Amount in Lakhs 
Sr. 
No. 

Name of Director/KMP 
And Designation 

Remuneration 
(per annum) 

Median 
Remuneration 

Ratio % increase in 
remuneration 
in the financial 
year, if any 

1. Saremal Champalal Soni 
(Chairman & Managing 
Director) 

175 3.10 56.45:1 191.67 

2. Dineshkumar Saremal Soni 
(Managing Director) 

250 3.10 80.65:1 85.19 

3. Jitendrakumar Saremal Soni 
 (Joint Managing Director) 

250 3.10 80.65:1 85.19 

4. Pooja Subhashbhai Jadiya 
(Independent Director) 

- - - - 

5. Saurabh Govindbhai Patel 
(Independent Director) 

- - - - 

6. Rushikesh Hasmukhbhai Patel 
(Independent Director) 

- - - - 

7. Jitendrakumar Saremal Soni 
(Chief Financial Officer) 
Resigned w.e.f. October 06, 2026 

- - - - 

8. Dharmesh Jayendra Shah 
(Company Secretary) 

1.68 3.10 0.54:1 9.10 

9. Jenik Dineshkumar Soni 
(Chief Executive Officer) 
Resigned as CEO and Appointed as 
CFO w.e.f. October 06, 2026 

100 3.10 32.26:1 150 

 
b. The median remuneration of employees of the Company during the F.Y 2025-2026 was ₹ 3.10/- Lakh. 

 
c. In the F.Y. 2025-26, there is an increase of 1.65 % in the median remuneration of employees. According 

to the management the increase was due to decrease in employee in the number of permanent employees 
during the year under review along with increase in remuneration of employees. 

 
d. There were 82 permanent employees on the rolls of Company as on 31st March, 2026 as compared to 87 

permanent employees in previous financial year, which shows a decrease of 5.75% permanent employees 
on the rolls of the Company.  
 

e. During the year under review, Ashapuri registered an increase of 68.17% in average percentage of 
salaries paid to employees other than the managerial personnel, additionally there was an increase of 
104.55% in the managerial remuneration for the same F.Y. was noted. The criteria for increase in 
remuneration of employees other than Managerial Personnel is based on an internal performance 
evaluation carried out by the Management annually, which is further based on overall performance of the 
Company. 

 
f. It is hereby affirmed that the remuneration paid is as per the Remuneration Policy for Directors, Key 

Managerial Personnel and other Employees. 
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g. The information required under provisions of Section 197(12) of the Companies Act, 2013 read with 
Rules 5(2) and 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014, forms part of this Annual Report. Having regard to the provisions of Section 134 and Section 136 of 
the Companies Act, 2013, the Reports and Accounts are being sent to the Members excluding such 
information. However, the said information is available for inspection by the Members in electronic mode. 
Shareholders may write to the Company at its email id in this regard. 
 

 
By Order Of The Board 

For, Ashapuri Gold Ornament Limited 
Date:- October 06, 2026 
Place:- Ahmedabad 

Sd/- 
Saremal Champalal Soni 

Chairman & Managing Director 
                           DIN:-02288750 
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ANNEXURE- C 
 

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES.  
[Pursuant to the Companies (Corporate Social Responsibility) Rules, 2014]  

 
1. Brief Outline On CSR Policy Of The Company  

 
Ashapuri Gold Ornament Limited Corporate Social Responsibility endeavours aim to make a 
difference in the communities in which Ashapuri Gold Ornament Limited has business presence. 
The CSR activities carried out by the Company are in accordance with the CSR Policy. The 
Company’s contribution to social sector development includes the fields of education, animal 
welfare, youth empowerment, health, financial literacy, rural development, eradication of poverty, 
environment conservation and the like. The CSR policy acts as a self-regulating mechanism for the 
company’s CSR activities by ensuring adherence to laws, ethical standards, and best practice.  

 
2. Composition Of The CSR Committee  

 
Sr. 
No. 

Name of Director Category Status No. of meetings of 
CSR committee 
held during the 
year 

No. of meetings of 
CSR committee 
attended during 
the year 

1 Km. Pooja S Jadiya Independent 
Director 

Chairman 1 1 

2 Shri. Saurabh G 
Patel 

Independent 
Director 

Member 1 1 

3 Shri. Rushikesh H 
Patel 

Independent 
Director 

Member 1 1 

                                       
3. Provide the web-link where Composition of CSR committee and CSR Policy approved by the 

board are disclosed on the website of the Company. 
 
• CSR Policy of the Company is available on website of the Company at following Web-link: 
 

https://api.ashapurigold.com/uploads/file/Corporate%20Social%20Responsibility%20Poli
cy.pdf 

 
• Composition of the CSR committee of your Company is available on website of the Company 

at following Weblink: 
 
https://ashapurigold.com/management/board-committee 

 
 

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub 
rule (3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if 
applicable  - Not Applicable  

 
5. (a)  Average net profit of the company as per section 135(5): ₹8,65,35,210/- 

(b) Two percent of average net profit of the company as per section 135(5): ₹17,30,704/- 
(c) Surplus arising out of the CSR projects, programmes, or activities of the previous financial 

years: Nil 
(d) Amount required to be set off for the financial year, if any: Not Applicable 
(e) Total CSR obligation for the financial year: ₹ 17,30,704/- 
 

6. Amount Spent on CSR Projects (both Ongoing Project and other than Ongoing Project):Not 
Applicable 
 
 
 

https://api.ashapurigold.com/uploads/file/Corporate%20Social%20Responsibility%20Policy.pdf
https://api.ashapurigold.com/uploads/file/Corporate%20Social%20Responsibility%20Policy.pdf
https://ashapurigold.com/management/board-committee


 
18th ANNUAL REPORT 2025-2026        Page | 47 

7. CSR amount spent or unspent for the financial year: 
 
 
 
 
 
 

8. Excess amount for set off, if any 
 

Sr No. Particulars Amount 
i. Two percent of average net profit of the Company as per Section 

135(5) 
17,30,704 

ii. Total amount spent for the Financial Year 17,31,611 

iii. Excess amount spent for the financial year [(ii)-(i)] 907 

iv. Surplus arising out of the CSR projects or programmes or activities 
of the previous financial years, if any 

Nil 

v. Amount available for set off in succeeding financial years 64,071 

 
9. Details of unspent CSR amount for the preceding three financial years: Not Applicable 

 
10. Whether any capital assets have been created or acquired through corporate social 

responsibility amount spent in the financial year: No 
 

11. Manner in which the amount spent during the financial year is detailed: 
 

Sr  
No 

CSR  
Activity 

Sector of 
Activity 

Area Amount 
(Budget) 

Amount 
Spent 

Cumulative 
Amount 

Reg. Details 
Donee Entity 

1 Helping 
Senior 
Citizen and 
Poor  

Providing Eye 
Treatment, 
Old Age 
Home 
facilities, 
helping poor 
old people, 
helping 
widows etc. 

Outstation 3500 3500 3500 Donation to  
 Tara Sansthan 
(CSR-1 No.: 
CSR00003030) 

2 Scholarship Provide 
Education, 
Scholarships, 
Skill 
Development, 
Environment 
& Climate 
Action etc.  

Local 550000 550000 553500 Donation to 
Yuva 
Unstoppable 
(CSR-1 No.: 
CSR00000473) 

3 Animal 
Welfare 

Medical Care 
and aid to 
injured stray 
birds and 
animals 

Local 25000 25000 578500 Donation to  
Jivdaya 
Charitable 
Trust 
(CSR-1 No.: 
CSR00003907) 

4 Services 
For Blind 
People 

Providing 
Food, Rooms 
and 
Educational 
Services and 
other 
services at 

Local 25000 25000 603500 Donation to  
Navjyot 
Andhjan 
Mandal Trust 
(CSR-1 No.: 
CSR00006898) 

Particulars F.Y 2025-26 

Total amount spent during the year 17,31,611 
Surplus from previous years 63,164 
Amount unspent Nil 
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very low 
and/or 
concessional 
rate to Blind 

5 Health Care Breast Cancer 
Awareness 
and Diagnosis 
Programs  

Local 50000 50000 653500 Direct Donation 
to Ashirvad 
Foundation 
(CSR-1 No.: 
CSR00013876) 

6 Animal 
Welfare 

Rescue of 
Animals, 
Medical Care 
etc. 

Outstation 
 

25000 25000 678500 Direct Donation 
to Animal Aid 
Charitable 
Trust 
(CSR-1 No.: 
CSR00004225) 

7 Art & 
Culture, 
Any Other, 
Education 
& Literacy, 
Youth 
Affairs 

Culture 
Education 

Outstation 150000 150000 828500 Direct Donation 
to 
Shri Hit Radha 
Keli Kunj Trust 
(CSR-1 No.: 
CSR00023710) 

8 Heath Care Concessional 
and/or Free 
Diagnostics 
Services and 
other Clinical 
Services 

Local 100000 100000 928500 Direct Donation 
to 
Kameshwar 
Medical Center 
(CSR-1 No.: 
CSR00002985) 

9 Health Care Treatment 
and Care of 
Blind and 
Handicapped 

Outstation 100000 100000 1028500 Direct 
Donation to 
Narayan Seva 
Sansthan  
(CSR-1No.: 
CSR00007855) 

10 Art & 
Culture, 
Any Other, 
Education 
& Literacy, 
Youth 
Affairs 

Culture 
Education 

Outstation 111111 111111 1139611 Direct Donation 
to 
Shri Hit Radha 
Keli Kunj Trust 
(CSR-1 No.: 
CSR00023710) 

11 Art & 
Culture, 
Any Other, 
Education 
& Literacy, 
Youth 
Affairs 

Culture 
Education 

Local 50000 50000 1189611 Direct Donation 
to 
Hare Krishna 
Movement 
(CSR-1 No.: 
CSR00002985) 

12 Heath Care Concessional 
and/or Free 
Diagnostics 
Services and 
other Clinical 
Services 

Local 100000 100000 1289611 Direct Donation 
to 
Kameshwar 
Medical Center 
(CSR-1 No.: 
CSR00029023) 

13 Health Care Treatment 
and Care of 
Blind and 
Handicapped 

Outstation 100000 100000 1389611 Direct 
Donation to 
Narayan Seva 
Sansthan  
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(CSR-1No.: 
CSR00007855) 

14 Pediatric 
Health Care 

Thalassemia 
Day Care 
Centre 
 

Local 100000 100000 1489611 Direct 
Donation to 
Shri Jalaram 
Abhyuday 
Sadbhavna 
Trust(CSR-1 
No.: 
CSR00024166) 

15 Animal 
Welfare 

Rescue of 
Animals, 
Medical Care 
etc. 

Outstation 
 

100000 100000 1589611 Direct 
Donation to  
Shri Godham 
Mahateerth 
Pathmeda Lok 
Punyarth Nyas 
(CSR-1 No.: 
CSR00008806) 

16 Art & 
Culture, 
Any Other, 
Education 
& Literacy, 
Youth 
Affairs 

Culture 
Education 

Outstation 100000 100000 1689611 Direct Donation 
to Shri Hit 
Radha Keli Kunj 
Trust 
(CSR-1 No.: 
CSR00023710) 

17 Health Care Treatment 
and Care of 
Blind and 
Handicapped 

Outstation 10000 10000 1699611 Direct 
Donation to 
Narayan Seva 
Sansthan  
(CSR-1No.: 
CSR00007855) 

18 Welfare Housing, 
clothing, and 
providing 
prasad to 
Brahmachari 
and Sanyasi 
Vaishnava 
saints, 
alongside 
offering free 
meals to 
visiting 
devotees. 

Outstation 21000 21000 1720611 Direct 
Donation to  
Shree Malook 
Peeth Sewa 
Sansthan Nyas 
(CSR-1No.: CSR 
00004248) 

19 Animal 
Welfare 

Rescue of 
Animals, 
Medical Care 
etc. 

Outstation 11000 11000 1731611 Direct 
Donation to  
Ramanandi 
Vaishnav Sewa 
Trust 
(CSR-1No.: CSR 
00070313) 
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12. Responsibility Statement: 
Pursuant to the provisions of section 135 of the Companies Act, 2013 read with Companies Rules 
(Corporate Social Responsibility Policy) Rules, 2014, Miss. Pooja S Jadiya independent Director & 
Chairman- CSR Committee, do confirm that the implementation and monitoring of CSR policy, is 
in compliance with the CSR objectives and policy of the Company. 
 

By Order Of The Board 
For, Ashapuri Gold Ornament Limited 

Date:- October 06, 2026  
Place:- Ahmedabad 

 
Sd/- 

Saremal Champalal Soni 
Chairman & Managing Director 

                           DIN:-02288750 
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ANNEXURE-D 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

GLOBAL ECONOMIC REVIEW 

 
ccording to the April 2026 World Economic Outlook (WEO) by the IMF, the global economy is undergoing 
a period of significant recalibration amid renewed geopolitical shocks. Global growth is projected to 
moderate from 3.4% in 2025 to 3.1% in 2026, before improving slightly to 3.2% in 2027. While these 
growth levels remain below historical averages, global activity and disinflation efforts continue to adjust 
to earlier pressures in the Middle East, which are now showing signs of easing. The broader outlook, 
therefore, remains adaptive. 
 
This transitional phase reflects a cautious investment environment and recent volatility in energy 
markets, with oil prices fluctuating around the USD 105 mark following disruptions to maritime 
navigation. On a positive note, labour markets have demonstrated notable resilience, even as overall 
growth remains below the historical average of 3.7% recorded between 2000 and 2019. At the same time, 
global headline inflation is expected to rise to 4.4% in 2026 before declining to 3.7% in 2027, as ongoing 
price-stabilisation efforts continue to support the global economy’s gradual return to more stable 
conditions. 
 

World Economic Outlook Projections (GDP Growth) 2024 2025 2026 
3.2 3.2 3.1 

 
In 2025, the global gold jewellery industry remained resilient despite an evolving trade environment and 
heightened macroeconomic uncertainty. In 2026, geopolitical tensions, currency fluctuations and supply-
chain disruptions continued to create challenges, while elevated gold prices increased pressure on raw-
material procurement, working capital and production planning. 
 
Gold strengthened its safe-haven appeal, reaching unprecedented levels amid sustained central bank 
purchases and global economic concerns. The resulting price volatility required manufacturers to adopt 
disciplined procurement, efficient inventory management and prudent working-capital practices, while 
ensuring uninterrupted production and timely fulfilment of customer orders. 
 
At the same time, changing consumption patterns increased demand for value-driven, differentiated and 
lightweight jewellery. This created opportunities for manufacturers with strong design capabilities, agile 
production systems and the ability to cater to diverse customer requirements. The continued shift from 
the unorganised to the organised jewellery sector further supported growth, favouring manufacturers 
with consistent quality, reliable delivery, scalable capabilities and strong relationships across the 
jewellery value chain. 
 
OUTLOOK 
 
The global economy is expected to witness modest growth of 3.1% in 2026 and 3.2% in 2027, with easing 
inflation providing scope for gradual monetary policy relaxation. However, geopolitical uncertainties and 
gold-price volatility are expected to remain key challenges. 
 
For the gold jewellery manufacturing industry in FY27, demand is expected to remain supported by the 
continued formalisation of the jewellery sector and steady domestic consumption. Manufacturers will 
need to focus on disciplined gold procurement, efficient working-capital management, agile production 
and innovative, lightweight designs. The growing shift towards organised jewellery retail is expected to 
create further opportunities for manufacturers with strong quality, design and timely delivery 
capabilities. 
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INDIA ECONOMIC OVERVIEW 
 
India continued to remain one of the fastest-growing major economies, demonstrating resilience amid a 
challenging global environment. Real GDP is estimated to have grown by 7.7% in FY 2025-26, supported 
by robust domestic consumption, investment and strong performance across the services and industrial 
sectors. For FY 2026-27, real GDP growth is projected in the range of 6.8%–7.2%, reflecting the strength 
of India’s underlying economic fundamentals. 
 
India’s growth momentum continues to be supported by infrastructure development, policy reforms, 
improving business conditions and rising domestic demand. The manufacturing sector also remained an 
important contributor, with manufacturing GVA growing strongly during the first half of FY 2025-26. 
 
India remains one of the world’s largest consumers of gold, with jewellery accounting for a significant 
share of domestic gold demand. The jewellery industry continues to benefit from India’s strong cultural 
affinity towards gold, particularly wedding-related demand, as well as the gradual shift from the 
unorganised to the organised sector. 
 
For gold jewellery manufacturers, the continued formalisation of the jewellery industry presents 
significant opportunities. Increasing demand for quality, design innovation, consistent craftsmanship and 
timely delivery is encouraging jewellery retailers to strengthen relationships with organised 
manufacturing partners. At the same time, elevated gold prices underscore the importance of efficient 
gold procurement, inventory management, working-capital discipline and agile production capabilities. 
 
The Indian jewellery sector is therefore well positioned for long-term growth, supported by rising 
consumer aspirations, increasing formalisation, evolving designs and favourable structural trends. 
Manufacturers with strong production capabilities, quality standards, design expertise and the ability to 
respond swiftly to changing market requirements are expected to benefit from the sector’s continued 
evolution. 
 
(Source: Economic Survey 2025-26 and Ministry of Statistics & Programme Implementation (MoSPI)) 
 
MARKET SIZE 
 
The global jewellery market continues to witness steady growth, supported by rising disposable incomes, 
increasing consumer aspirations and sustained demand for gold jewellery. Despite elevated gold prices, 
jewellery demand remained resilient, with global jewellery consumption value reaching a record level in 
2025. 
 
India remains one of the world’s largest jewellery markets, with gold continuing to account for the largest 
share of the market. The Indian gold jewellery industry was valued at approximately ₹7,105 billion in 
CY2024 and is projected to reach ₹11,548 billion by CY2029, representing a CAGR of around 10.2%. 
 
During FY2025-26, high gold prices influenced consumer purchasing behaviour, with jewellery volumes 
moderating while overall spending remained strong. India’s jewellery demand continued to be supported 
by weddings, festivals, investment-led purchases and the enduring cultural significance of gold. 
 
For gold jewellery manufacturers, the continued formalisation of the jewellery sector, increasing 
preference for organised and branded jewellery, demand for lightweight and contemporary designs, and 
the growing need for reliable manufacturing partners present significant growth opportunities. 
Manufacturers with strong design capabilities, efficient production systems, quality standards and agile 
gold procurement are well positioned to benefit from the evolving market. 
 
(Source: World Gold Council (WGC), SEBI and industry research reports.) 
 
 
 
 
INVESTMENT/DEVELOPMENTS 
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The Indian gems and jewellery industry continued to evolve during FY 2025-26, supported by increasing 
formalisation, changing consumer preferences, technological advancement and growing demand for 
quality and design-led jewellery. For jewellery manufacturers, these trends are creating opportunities to 
strengthen manufacturing capabilities, enhance product development and adopt modern technologies to 
improve productivity, precision and quality. 
 
India continued to strengthen its position as a global jewellery manufacturing and export hub. During FY 
2025-26, the sector benefited from expanding international market opportunities and increasing focus 
on value-added jewellery manufacturing. The India-UK Comprehensive Economic and Trade Agreement 
(CETA), signed in July 2025 and subsequently brought into force in July 2026, provides enhanced market 
access for Indian exports, including gems and jewellery, and is expected to improve the competitiveness 
of Indian manufacturers in the UK market. 
 

Key developments supporting the sector during FY 2025-26 include: 
 

1. India-UK CETA: The agreement provides enhanced market access for Indian exports to the UK 
and is expected to create additional opportunities for Indian jewellery manufacturers and 
exporters. 
 

2. India-EU Trade Agreement: The agreement provides preferential market access for Indian gems 
and jewellery exports to the European Union, supporting opportunities for manufacturers seeking 
to expand their international presence 
 

3. Technology and Modernisation: Increasing adoption of CAD/CAM, 3D modelling, advanced 
manufacturing equipment and automation is enabling jewellery manufacturers to improve design 
capabilities, productivity and consistency. 

 
4. BIS Hallmarking: Continued implementation of mandatory hallmarking and quality standards is 

strengthening consumer confidence and encouraging greater formalisation across the jewellery 
value chain. 

 
5. Export-Oriented Manufacturing: Government initiatives and duty-remission mechanisms for 

the gems and jewellery sector continue to support export-oriented manufacturing and improve 
the competitiveness of Indian jewellery manufacturers. 

 
6. Product Innovation: Growing demand for lightweight, contemporary and value-oriented 

jewellery is encouraging manufacturers to invest in new designs, product development and 
flexible manufacturing capabilities. 
 
The sector is expected to benefit from continued formalisation, technological advancement, 
expanding export opportunities and the enduring cultural significance of gold jewellery in India. 
Manufacturers with efficient production infrastructure, strong design capabilities, quality 
systems and prudent investment strategies are well positioned to capitalise on these 
opportunities. 
 
Sources: Ministry of Commerce & Industry, Government of India; Gem & Jewellery Export Promotion 
Council (GJEPC); Bureau of Indian Standards (BIS); and relevant industry reports. 
 

BUSINESS OVERVIEW 
 
Ashapuri Gold Ornament Limited is an established B2B jewellery manufacturer based in Ahmedabad, 
Gujarat, engaged in the design, manufacturing and supply of gold jewellery to reputed jewellery retailers 
and business partners across India. With an established presence in the industry, the Company has built 
its business around quality, craftsmanship, design capabilities and reliable customer service. 
 
The Company commenced in-house jewellery manufacturing in 2019, reducing its dependence on job-
work arrangements and strengthening its control over the manufacturing process. Its in-house 
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manufacturing capabilities enable better coordination of manpower and materials, improved inventory 
management, enhanced quality control and greater flexibility in product development and delivery. 
 
The Company offers a diverse range of gold jewellery, including traditional, contemporary, lightweight 
and antique-inspired designs. Its design capabilities, supported by in-house and external design 
resources, enable it to respond effectively to changing market preferences and the requirements of 
organised jewellery retailers. 
 
During FY 2025-26, the Company continued to strengthen its position as a B2B jewellery manufacturer. 
The Company recorded total revenue of approximately ₹31720.85 Lakhs and Profit After Tax of 
approximately ₹1856.40 Lakhs, reflecting continued business growth and improved profitability. 
 
During FY 2025-26, the Company continued to strengthen its position as a B2B jewellery manufacturer, 
supported by its established customer relationships, manufacturing capabilities and expanding market 
presence. The Company remains focused on improving operational efficiency, strengthening its product 
portfolio and enhancing its manufacturing capabilities. 
 
The Company has developed a presence across key jewellery markets in India, including Ahmedabad, 
Mumbai, New Delhi and Bengaluru, supported by its sales and business development network. Its 
geographic reach enables it to serve customers across multiple regions and strengthen relationships with 
established jewellery retailers. 
 
Going forward, the Company aims to deepen its presence in the organised jewellery sector by expanding 
its manufacturing capabilities, investing in technology and design, improving operational efficiency and 
developing long-term partnerships with leading retailers. The Company remains committed to delivering 
quality products, innovative designs, competitive pricing and reliable delivery to its customers. 
 
OUR COMPETITIVE STRENGTH  
 
VAST EXPERIENCE OF OVER TWO DECADES WITH SOUND MARKET KNOWLEDGE 
 
Our promoters Shri Saremal Soni, Shri Dinesh Soni and Shri Jitendra Soni have been involved in Jewellery 
business and have completed approx. 30 years in this Industry. The Promoters of our Company have a 
background of jewellery business and are actively involved in the operations of the Company. We get the 
benefit of experience from our Promoters and the core management team.  
 
PRIME LOCATION OF OUR SHOWROOM  
 
Most of the show rooms of Gold jewellery are located on C.G. Road and its vicinity. The 2363 sq. feet our 
showroom is situated at 109 to 112A &114, 1st Floor Supermall, Nr. Lal Bunglow, C.G. Road, Ahmedabad 
– 380009. Most of the branded Jewellery show rooms viz. Tanishq, Joyalukkas, Malabar Gold, etc. are 
located in C.G. Road. 
 
Also we have our own manufacturing facility at C. G. Road and have opened up the Branch Office at 
Bangalore. 
 
DESIGN, INNOVATION AND PRODUCT RANGE  
 
The wide experience of our Promoters in the Gold industry helps us to know about the exact requirement 
of the customers, which in turn helps to design the products accordingly. Our wide range of product 
offerings caters to diverse customer segments, from the value market to high-end customized jewellery. 
Our product profile includes antique, traditional, bridal contemporary and combination designs across 
jewellery lines, usages and price points.  
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LONG TERM RELATIONS WITH CLIENTS:  
 
We believe in providing quality products and timely delivery of the products as per the requirement of 
customers, which in turn has helped the Company to build very strong relations with them and the 
Company was able to fetch repetitive orders from the same customers. 
 
QUALITY OF OUR PRODUCTS 
 
The in-house designing of the jewellery and in house manufacturing helps the company to have better 
management and coordination of man and material, better utilization of labour force, better inventory 
management and quality control on the final products. On account of Own manufacturing unit, The 
Company has complied the stringent requirement norms of the known retail brand Jewellery show room. 
We guarantee our esteemed customers for the time bound delivery of the products. 
 
STRONG IN-HOUSE DESIGNING CAPABILITIES 
 
Our in house designers who have been using both conventional and modern jewellery designing methods 
and continuously focuses on creating newer and newer designs. Our designing team concentrates on 
creating a wide variety of designs in Indo-western, & modern jewelleries. 
 
 
SUPPLIER TO REPUTED RETAIL SHOW ROOMS (COMPANIES): 
 
On account of Own manufacturing unit, The Company has complied the stringent requirement norms of 
the known retail brand Jewellery show room. The Client list of the Company includes leading reputed 
jewellery retailer which are multinational well reputed and having very good network. 
 
  SWOT ANALYSIS 
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• The Promoters have been involved in the Jewellery business since 25 years 
• Very good reputation and trust in the market  
• Most of our designs are very antique and unique  
• Showroom is located at a prime location i.e. C.G Road, Ahmedabad  
• Branch offices in Bangalore. 
• Understanding of Customer Preference. 
• Supplier to Reputed Retail Show Rooms (Companies) 
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• Limited geographical area of Operations  
• Uncertainty in market fluctuations. 
• Gold Price Volatility 
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• To tie-up with large chain jewelry retail stores for supply of jewelry 
• Started in house manufacturing unit.  
• Recruited sales team to cover the wide region 
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• We may face competition from organized and unorganized sector.  
• Dealing in lifestyle products, economic slowdown will reduce the demand and hamper the 

growth of the Company. 
• Fluctuation in raw material, since the prices are going up and there’s volatility in prices of 

gold. 
 

 
 
RISKS AND CONCERNS  
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Risk Impact 

Macroeconomic & 
Geopolitical Risk 

Global economic uncertainties, geopolitical tensions, inflation, interest-
rate movements and changes in consumer demand may affect the 
jewellery industry and the Company’s business. 

Gold Price Risk 
Volatility in gold prices may impact procurement costs, inventory 
valuation, working capital, product pricing and profitability. 

Raw Material & 
Procurement Risk 

Changes in the availability and cost of gold may affect production 
schedules, inventory levels and operating margins. 

Margin Risk 
Gold-price volatility, operating-cost pressures, competitive pricing and 
foreign exchange movements may adversely impact margins and 
profitability. 

Competition Risk 
Competition from organised manufacturers, branded jewellers and 
unorganised players may put pressure on pricing, quality, design and 
customer retention. 

Customer & Order Risk 
Changes in customer preferences, order volumes, pricing expectations or 
dependence on key customers may impact revenue and business 
performance. 

Manufacturing & 
Operational Risk 

Production delays, equipment breakdowns, quality issues, skilled 
manpower constraints or operational inefficiencies may affect capacity 
utilisation and timely delivery. 

Design & Product Risk 
Changing jewellery trends and increasing demand for lightweight and 
contemporary designs require continuous product innovation. Failure to 
adapt may affect demand and competitiveness. 

Working Capital & 
Inventory Risk 

The high value of gold inventory requires effective inventory and 
working-capital management. Inefficient inventory planning or delayed 
collections may affect liquidity. 

Regulatory & 
Compliance Risk 

Changes in hallmarking, taxation, gold-related regulations, import-export 
policies and other statutory requirements may increase compliance costs 
and affect operations. 

Quality & Reputation 
Risk 

Any compromise in gold purity, product quality, craftsmanship or 
delivery standards may adversely affect customer confidence, 
relationships and the Company’s reputation. 

 
HUMAN RESOURCES AND INDUSTRIAL RELATIONS 
Human resource is an asset to any industry, sourcing and managing is very important task for the 
management. We believe that our employees are the key to the success of our business. We focus on hiring 
and retaining employees and workers who have prior experience in jewellery manufacturing Industry 
and wholesale marketing. We view this process as a necessary tool to maximize the performance of our 
employees. We have not experienced any strikes, work stoppages, labour disputes or actions by or with 
our employees and we have good and cordial relationship with our employees.  As on 31st March 2026 
the Company had a total of 82 employees. 
 
SEGMENT WISE OPERATIONAL PERFORMANCE 
The Company’s main business is manufacturing of Gold Ornaments and all the activities of the Company 
during the year are related to this business. As such there are no separate reportable segments. 
 
DISCUSSION ON FINANCIAL PERFORMANCE OF THE COMPANY 
The Company’s total Revenue from operation of the company during the Financial Year 2025-26 is 
₹31720.85 Lakhs as against ₹31719.85 Lakhs of the previous year registering no growth in revenue of 
Company.  
 
Further The Company has made net profit of ₹ 1856.40 Lakhs for the financial year 2025-26 as against 
₹1203.64 Lakhs of previous year after considering Depreciation and Provision of tax and registered a 
growth of 54.23% in Net Profit of the Company 
 

            
All Amount in Lakhs 
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Revenue and Net Profit Comparision Chart 

 

 

 
INTERNAL CONTROL 
The Company has set up a proper and adequate and sound internal control system to safeguard the 
Group’s assets and to enhance shareholders’ investment, as well as reviewing its adequacy and 
effectiveness of the said system. The duty of reviewing the adequacy and effectiveness of the internal 
control system has been assigned to the Audit Committee (“AC”), to seek assurance on the adequacy and 
effectiveness of the internal control system through reports it receives from independent reviews 
conducted by the Internal Auditor. The Company constantly reviews its processes and the systems with 
an aim to remain competitive and address the changing regulatory and business environment. The 
Control Systems provide a reasonable assurance of recording the transactions of its operations in all 
material aspects and of providing protection against misuse or loss of Company’s assets. The external 
auditors as well as the internal auditors periodically review the internal control systems, policies and 
procedures for their adequacy, effectiveness and continuous operation for addressing risk management 
and mitigation strategies. 
 
KEY FINANCIAL RATIOS ON STANDALONE OPERATIONS 
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Revenue

Ratios  FY 2025-26 FY 2024-25 % Change Remarks 
Trade Receivables 13.79 12.28 12.24 The Trade receivable 

Turnover Ratio has 
increased due to decrease 
in Trade Receivables of 
the Company 

Inventory Turnover 2.75 3.95 -30.38 Inventory Turnover ratio 
has decreased due to 
increase in Inventories of 
the Company. 

Interest Coverage 1385.51 42.34 3172.65 Interest Coverage Ratio is 
high because no major 
borrowings during the 
year. 

Current Ratio 24.90 21.00 18.54 Current ratio has 
increased due to increase 
in Inventories of the 
Company. Higher the 
ratio, better it is. 

Debt Equity Ratio 0.00 0.00 0.00 No Material Changes in 
Absolute amount. 

Operating Profit Margin 
% 

8.12 5.43 49.54 Increase in EBIT due to 
reduction in material 
consumption is attributed 
to Increase in profit 
margin in current year. 
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CAUTIONARY STATEMENT: 
Statement in this Management Discussion and Analysis describing the Company’s objectives, projections, 
estimates, expectation or prediction may be “forward-looking” statements within the meaning of 
applicable laws and regulations. Actual results could differ materially from those expressed or implied. 
Important factors that could make a difference to the Company’s operations include raw material 
availability and prices, cyclical demand and pricing in the Company’s principal markets, changes in 
government regulations, tax regimes, economic developments within India and the countries in which the 
Company conducts business and other incidental factors. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

 

Net Profit Margin % 5.85 3.79 54.35 Decrease in Consumption 
of Goods, decrease in 
finance cost and favorable 
inventory movement is 
attributed to increase  in 
Net Profit Margin 

Return on Net Worth % 15.03 11.23 33.84 Due to significant increase 
in net profit there is an 
increase in Return on Net 
worth. 
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ANNEXURE-E 
REPORT ON CORPORATE GOVERNANCE 

 
1. COMPANY’S PHILOSOPHY 

 
Ashapuri Gold Ornament Limited believes in adopting "best practices" followed in the area of 
Corporate Governance. The Company emphasises and aims in achieving highest standards in 
Corporate Governance by creating professional beliefs and values, timely disclosures, transparent 
accounting policies, responsibility and fairness in all its operations and business. Its endeavor is to 
maximize the long-term value of the stakeholders of the Company and to protect the interests of its 
stakeholders 
 
The report on Corporate Governance is pursuant to Regulation 34 (3) read with Schedule V of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “SEBI LODR”). The 
Company has complied with the applicable requirements of the SEBI LODR and amendments thereto. 

 
2. BOARD OF DIRECTORS 

 
The Board of Directors comprises of Six Directors as on March 31, 2026 out of which three are 
Executive Directors and Three Non-Executive Independent Directors including one Woman Director. 
The Profile of the Directors can be found on website of the Company www.ashapurigold.com.The 
composition of the Board is in consonance with the provisions of the Companies Act, 2013 (the “Act”) 
and Regulation 17(1) of the Listing Regulations. 
 

Name of the Directors Category Designation 
Shri Saremal Champalal Soni ( DIN: 02288750) ED CMD 
Shri Dineshkumar Saremal Soni ( DIN: 01795746) ED Managing Director 
Shri Jitendrakumar Saremal Soni ( DIN:01795752) ED Joint Managing Director 
Shri Saurabh Govidbhai Patel (DIN:09445561) NED & ID Director 
Shri Rushikesh Hasmukhbhai Patel (DIN:08506862) NED & ID Director 
Kum. Pooja Subhashbhai Jadiya (DIN:09673710) NED & ID Director 

*ED: Executive director 
  NED & ID: Non-Executive and Independent Director 

 
Note: 
1. All the Independent Directors have, in terms of Section 149(7) of the Act given declarations that 

they meet the criteria of independence as laid down under Section 149(6) of the Act and 
Regulation 16(1)(b) and Regulation 25 of the Listing Regulations. These declarations have been 
placed before the Board. 

 
The details of number of other Directorships and Memberships / Chairmanships of Committees 
in various Companies held by the Directors are given as under: 
 

Name of the Directors Category Number of other Directorships and  
Committee Memberships/Chairmanships 

Other 
Directorships 

Other 
Chairmanships 

Other 
Committee 

Memberships 

Other 
Committee 

Chairmanships 

Saremal C. Soni ED - - - - 
Dineshkumar S. Soni ED - - - - 
Jitendrakumar S. Soni ED - - - - 
Saurabh G. Patel NED & ID - - - - 
Rushikesh H. Patel NED & ID 1 - - - 
Pooja S. Jadiya NED & ID 3 - 7 2 

*ED: Executive director 
   NED & ID: Non-Executive and Independent Director 
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Notes: 
1. The number of other Directorships and Committee Memberships/Chairmanships excludes 

Directorships and Committee Memberships/Chairmanships held in the Company, private limited 
companies, foreign companies, companies registered under Section 25 of the Companies Act, 1956 
or Section 8 of the Act. Further, it includes only the Memberships/Chairmanships of Audit 
Committee and Stakeholders Relationship Committee. 
 
All the Directors meet the criterion laid down in the Act and the Listing Regulations, vis-à-vis, 
independence, number of directorship in other companies, Memberships/ Chairmanships of 
committees across all public companies in which he is a Director. Necessary disclosures in this 
respect as on March 31, 2026 have been made by the Directors. 

 
Board Procedure & Board Meetings 
 
The annual calendar of meeting is agreed upon well in advance after consulting all the Directors Board 
Meetings are held once in every quarter. In addition to this, Board Meetings are convened to transact 
special businesses, as and when necessary. The meetings are governed by a detailed agenda. All major 
issues included in the agenda are backed up by comprehensive background information to enable the 
Board to take informed decisions. 

 
The agenda papers, containing detailed notes on various agenda items and other information, which 
would enable the Board to discharge its responsibilities effectively, are circulated in advance to the 
Directors The Board is briefed on all the matters of the Company at its meeting. 

 
Number of Board Meetings held and the dates on which they are held 
There were Six meetings of the Board of Directors held during the financial year ended on March 31, 
2026, i.e. 26.05.2025, 28.07.2025, 04.09.2025, 25.09.2025, 11.11.2025 and 10.02.2026. The gap 
between the Board meetings was incompliance with the provisions contained in the Act, the Listing 
Regulations and the Secretarial Standard which are notified. 

 
The details regarding the total Board Meeting held, attendance of each Director at the Board meetings 
and the last Annual General Meeting during the financial year ended on March 31, 2026 is given below: 
 

Name of the Directors Designation No. of Board 
Meetings 

Held During 
Tenure of 
Director 

No. of Board 
Meetings 
Attended 

Attendance 
at last AGM 

Saremal C. Soni ED 6 6 YES 
Dineshkumar S. Soni ED 6 6 YES 
Jitendrakumar S. Soni ED 6 6 YES 
Rushikesh H. Patel NED & ID 6 6 YES 
Saurabh G. Patel NED & ID 6 6 YES 
Pooja S. Jadiya NED & ID 6 6 YES 

*ED: Executive director 
  NED & ID: Non-Executive and Independent Director 
Number of Shares and Convertible Instruments held by Non-Executive Directors 
There are no convertible instruments outstanding as at March 31, 2026. The details regarding the 
number of shares held directly by the Non-Executive Directors as on March 31, 2026 is given below: 
 

Name of the Directors Designation No. of Equity Shares 
held as on March 31, 

2026 
Shri Saurabh G. Patel Non-Executive and Independent Director Nil 
Kum. Pooja S. Jadiya Non-Executive and Independent Director Nil 

Shri Rushikesh H. Patel Non-Executive and Independent Director Nil 
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Familiarization Programs 
Pursuant to Regulation 25(7) of the Listing Regulation, suitable training to Independent Directors was 
provided by the Company to familiarize them with the Company, their roles, rights, responsibilities in 
the Company, nature of the industry in which the Company operates, business model of the Company, 
etc. Pursuant to Regulation 46(2) of the Listing Regulations, the above details are also available on the 
www.ashapurigold.com. 

 
Skills/Expertise/Competence Of The Board Of Directors 
Core skills/expertise/competence required by the Board (as identified by the Board) for efficient 
functioning of the Company in the present business environment and those 
skills/expertise/competence actually available with the Board are as follows: 
 
On the basis of the above-mentioned skill matrix, the skills which are currently available with the 
Board are as under:- 
 

Name  
of Directors 

Knowledge 
of 

business 
industry 

Critical and 
innovative 
thoughts 

Strategy 
and 

Strategic 
planning 

Financial 
Knowledge 

Market  
Knowledge 

Risk and 
compliance 
oversight 

Shri Saremal  √ √ √ √ √ √ 
Shri Dineshkumar  √ √ √ √ √ √ 
Shri Jitendrakumar  √ √ √ √ √ √ 
Shri Saurabh  √ √ √ √ √ √ 
Shri Rushikesh  √ √ √ √ √ √ 
Kum. Pooja √ √ √ √ √ √ 

 
Disclosure of relationship between Directors inter-se: 
 
In terms of Schedule V(C)(2)(e) and Regulation 36(3) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 none of the three Independent 
Directors (Non-Executive Directors) are related to each other nor related to any of the Executive 
Directors of your Company. 
 
Shri Saremal Soni, CMD of your company is Father of Shri Dinesh Soni, MD and Shri Jitendrakumar 
Soni, JMD, hence they are related to each other being father and sons respectively. 
 
Independent Directors 
 
Three Directors out of Six Directors of the Company are Independent Directors as per the criteria 
specified in the Listing Regulations and the Companies Act, 2013 (As amended). All Independent 
Directors make annual disclosure of their Independence to the Company.  
 
None of the Independent Directors has any material pecuniary relationship or transactions with the 
Company or its subsidiaries, apart from receiving sitting fee and commission as an Independent 
Director.  
 
As required under Rule 6(3) of the Companies (Appointment and Qualification of Directors) Rules, 
2014, all the Independent Directors have registered themselves with the Independent Directors 
Databank maintained by the Indian Institute of Corporate Affairs. 
 

3. COMMITTEES OF THE BOARD:  
 

The Board Committees play a vital role in ensuring sound Corporate Governance practices. The 
Committees are constituted to handle specific activities and ensure speedy resolution of diverse 
matters. The Board Committees are set up under the formal approval of the Board to carry out clearly 
defined roles which are considered to be performed by members of the Board, as a part of good 
governance practice. The Board supervises the execution of its responsibilities by the Committees and 
is responsible for their action. The minutes of the meetings of all the Committees are placed before the 
Board for review. 

http://www.sawacabusiness.com/
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(a) Audit Committee : 
 

Apart from all the matters provided in 18 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and section 177 of the Companies Act 2013, the Audit 
committee reviews reports of the internal auditor, meets statutory auditors as and when required 
and discusses their findings, suggestions, observations and other related matters It also reviews 
major accounting policies followed by the company. The Chief Financial Officer, representatives 
of Statutory Auditors, Internal Auditor and Finance & Accounts department are invited to the 
meetings of the Audit Committee. 
 
Composition and Attendance:  
The Audit Committee comprises of three (3) Directors and all are Non-Executive Independent 
Director. The Chairman of the Audit Committee is a Non-Executive and Independent Director. The 
Constitution of the Committee meets the requirements of Section 177 of the Companies Act, 2013 
as well as Regulation 18 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 
 
During the year the Audit Committee met 4(Four) times attendance of the members as under:  
 

Date of Meeting Attendance 
Shri Rushikesh (Chairman) Kum Pooja Shri Saurabh 

26.05.2025 Present Present Present 
28.07.2025 Present Present Present 
11.11.2025 Present Present Present 
10.02.2026 Present Present Present 

The Company Secretary is the Secretary to the Committee. 
 

The Committee is authorized by the Board of Directors in the manner as envisaged under 
Regulation 18 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
as well as under Section 177 of the Companies Act, 2013. The Committee has been assigned task 
as listed under Regulation 18 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. The Committee reviews the information as listed under Regulation 18(3) of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as well as under 
Section 177 of the Companies Act, 2013. 
 
Apart from all the matters provided in 18 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and section 177 of the Companies Act 2013, the Audit 
committee reviews reports of the internal auditor, meets statutory auditors as and when required 
and discusses their findings, suggestions, observations and other related matters It also reviews 
major accounting policies followed by the company.  

 
The scope of the Audit Committee includes: 
 

1. Oversight of the Company’s financial reporting process and the disclosure of its financial 
information to ensure that the financial statement is correct, sufficient and credible; 
 

2. Recommending to the Board, the appointment, re-appointment and if required, the 
replacement or removal of statutory auditor and fixation of audit fees. 
 

3. Approval of payment to statutory auditors for any other services rendered by the 
statutory auditors; 
 

4. Reviewing with management the annual financial statements and auditor’s report 
thereon before submission to the Board for approval, with particular reference to: 
 

 a) Matters required to be included in the Directors’ Responsibility Statement to be 
included in the Board’s report in terms of clause (c) of sub section 3 of Section 134 
of the Companies Act, 2013, 
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 b) Changes, if any, in accounting policies and practices and reasons for the same, 
 c) Major accounting entries involving estimates based on the exercise of judgment 

by management, 
 d) Significant adjustments made in the financial statements arising out of audit 

findings, 
 e) Compliance with listing and other legal requirements relating to financial 

statements, 
 f) Disclosure of any related party transactions, 
 g) Modified opinion(s) in the draft audit report 

 
5. Reviewing with the management, the quarterly financial statements before its 

submission to the Board for approval; 
 

6. Reviewing, with the management, the statement of uses / application of funds raised 
through an issue (public issue, rights issue, preferential issue, etc.), the statement of 
funds utilized for purposes other than those stated in the offer document / prospectus / 
notice and the report submitted by the monitoring agency monitoring the utilisation of 
proceeds of a public or rights issue, and making appropriate recommendations to the 
Board to take up steps in this matter. 
 

7. Review and monitor the auditor’s independence and performance, and effectiveness of 
audit process. 
 

8. Approval of any subsequent modification of transactions of the Company with related 
parties 
 

9. Scrutiny of inter-corporate loans and investments; 
 

10. Valuation of undertakings or assets of the Company, wherever it is necessary; 
 

11. Evaluation of internal financial controls and risk management systems; 
 

12. Reviewing, with the management, performance of statutory and internal auditors, 
adequacy of the internal control systems; 
 

13. Reviewing the adequacy of internal audit function, if any, including the structure of the 
internal audit department, staffing and seniority of the official heading the department, 
reporting structure coverage and frequency of internal audit; 
 

14. Discussion with internal auditors, any significant findings and follow up thereon; 
 

15. Reviewing the findings of any internal investigations by the internal auditors into 
matters where there is suspected fraud or irregularity or a failure of internal control 
systems of a material nature and reporting the matter to the Board; 
 

16. Discussion with statutory auditors before the audit commences, about nature and scope 
of audit as well as post-audit discussion to ascertain any area of concern; 
 

17. To look into the reasons for substantial defaults in the payment to the depositors, 
debenture holders, shareholders (in case of non-payment of declared dividends) and 
creditors; 
 

18. To review the functioning of the Whistle Blower mechanism; 
 

19. Approval of appointment of CFO (i.e., the Whole time Finance Director or any other 
person heading the finance function or discharging that function) after assessing the 
qualifications, experience and background, etc. of the candidate; 
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20. Carrying out any other function as is mentioned in the terms of reference of the Audit 
Committee. 

  
The Audit Committee shall mandatorily review the following information: 
 
1. Management discussion and analysis of financial condition and results of operations; 

 
2. Statement of significant related party transactions (as defined by the audit committee), 

submitted by management; 
 

3. Management letters / letters of internal control weaknesses issued by the statutory 
auditors; 
 

4. Internal audit reports relating to internal control weaknesses; 
 

5. The appointment, removal and terms of remuneration of the Chief internal auditor shall 
be subject to review by the Audit Committee; and 
 

6. Statement of deviations: 
 

  a. Quarterly statement of deviation(s) including report of monitoring agency, if 
applicable, submitted to stock exchange(s) in terms of Regulation 32(1); 
 

 b. Annual statement of funds utilized for purposes other than those stated in the 
offer document/prospectus/notice in terms of Regulation 32(7). 

 
Shri Rushikesh H. Patel, Chairman of the Audit Committee, was present at the last Annual General 
Meeting of your Company held at the registered office of the Company on 29th September, 2025. 
 
The Committee Meetings were also attended by Internal Auditors, Statutory Auditors and 
Company Secretary who also acted as Secretary of the Committee. 
 
A certificate from the Managing Director on the standalone financial statements and other matters 
of the Company for the financial year ended March 31, 2026 is also appended at the end of this 
Report. 
 
The Chairman of the Audit Committee was present in the last Annual General Meeting to answer 
the shareholders’ queries. 
 

(b) Nomination And Remuneration Committee: 
 

The nomination & remuneration committee for appointment and remuneration of executive 
directors was constituted and consists of Non-executive Independent Directors which evaluates 
and finalizes among other things, compensation and benefits of the Executive Directors The 
Constitution of the Committee meets the requirements of Section 178 of the Companies Act, 2013 
as well as Regulation 19 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. The Committee reviews the information as listed under Regulation 19(4) of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as well as under 
Section 178 of the Companies Act, 2013. 

 
Composition and Attendance at the Nomination and Remuneration Committee Meetings: 
 
The Nomination and Remuneration Committee (NRC) comprises of three (3) Directors and all are 
Non-Executive Independent Director. The Chairman of the NRC is a Non-Executive and 
Independent Director. The Constitution of the Committee meets the requirements of Section 178 
of the Companies Act, 2013 as well as Regulation 19 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 
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During the year the NRC met 1(One) time attendance of the members as under:  
 

Date of Meeting Attendance 
Kum. Pooja (Chairman) Shri Rushikesh Shri Saurabh 

26.05.2025 Present Present Present 
The Company Secretary is the Secretary to the Committee. 

 
Terms of Reference: 

 
1. To identify persons who are qualified to become Directors and who may be appointed in 

senior management in accordance with the criteria laid down and to recommend to the 
Board their appointment and removal; 
 

2. To formulate the criteria for determining qualifications, positive attributes and 
independence of a Director and recommend to the Board a policy relating to the 
remuneration for the Directors, key managerial personnel and other employees; 
  

3. To formulate the criteria for evaluation of Independent Directors and the Board; 
 

4. To devise a policy on Board Diversity; 
 

5. Whether to extend or continue the term of appointment of the independent director, on the 
basis of the report of performance evaluation of independent directors 
 

6. for every appointment of an independent director, the Nomination and Remuneration 
Committee shall evaluate the balance of skills, knowledge and experience on the Board and 
on the basis of such evaluation, prepare a description of the role and capabilities required of 
an independent director 
 

7. The person recommended to the Board for appointment as an independent director shall 
have the capabilities identified in such description. For the purpose of identifying suitable 
candidates, the Committee may: 
 

 (a) use the services of an external agencies, if required; 
 (b) consider candidates from a wide range of backgrounds, having due regard to diversity; 

and 
 (c) consider the time commitments of the candidates; devising the policy on Board 

diversity; whether to extend or continue the term of appointment of the Independent 
Director, on the basis of the report of performance evaluation of Independent Directors 

8. The members of Nomination and Remuneration Committee need to recommend to the 
Board, all remuneration, in whatever form, payable to Senior Management 
 

9. The Nomination and Remuneration Policy is available on your Company’s website  
(www. ashapurigold.com) 

 
Kum. Pooja Jadiya, Chairman of the NRC, was present at the last Annual General Meeting of your 
Company held at the registered office of the Company on 29th September, 2025. 

 
REMUNERATION OF DIRECTORS 

 
Remuneration Policy: 
 
The Objective of Remuneration Policy is directed towards having the compensation structure that 
will reward and retain the talent. 
 
The Company has adopted and implemented the provision of Section 178 of the Companies Act, 
2013 on the requirement of the Committee to recommend to the Board a policy, relating to the 
remuneration of the Directors, Key management personnel and Senior Management. 
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The remuneration payable to Directors, Key Managerial Personnel and Senior Management 
Person will involve a balance between fixed and incentive pay reflecting short term and long term 
performance objectives appropriate to the working of the Company and its goal.  
 
The remuneration levels are governed by industry pattern, qualification and experience of 
employee, responsibilities shouldered, individual performance and Company performance. 
 
Company is not giving sitting fees for attending Meetings. The Company does not pay any 
severance fee and no stock option is available to the directors. 

 
(i) Disclosures with respect to Remuneration  

 
The aggregate value of salary, perquisites, commissions, Performance incentive & Sitting fees paid 
for the year 2025-26 to all the Directors are as follows. 

(₹ In Lakhs) 
Name of Directors    Status 

Category 
Sitting Fees Remuneration Total 

BM AC SGRC NRC IDM Fixed Salary 

Shri Saremal C. Soni ED - - - - - 175.00 175.00 

Shri Dineshkumar S. 
Soni 

ED - - - - - 250.00 250.00 

Shri Jitendrakumar S. 
Soni 

ED - - - - - 250.00 250.00 

Shri Rushikesh H. 
Patel 

NED& ID 0.22 - - - - - 0.22 

Shri Saurabh G. Patel NED& ID 0.20 - - - - - 0.20 
Kum. Pooja S. Jadiya NED& ID 0.20     - 0.20 

Total 0.62 - - - - 675.00 675.62 

 
Notes:  
1.  BM- Board Meeting, AC- Audit Committee Meeting, SGRC- Shareholders Grievance and  

Relationship Committee Meeting, NRC- Nomination and Remuneration Committee Meeting. 
IDM- Independent Director Meeting. Fixed Salary includes Salary, Perks & Retirement Benefits. 

 
(c) Stakeholders' Grievances And Relationship Committee: 

 
  Composition and Attendance  

The Stakeholders Committee (STC) comprises of three (3) Directors and all are Non-Executive 
Independent Director. The Chairman of the NRC is a Non-Executive and Independent Director. 
The Constitution of the Committee meets the requirements of Section 178 of the Companies Act, 
2013 as well as Regulation 20 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 
 
During the year the STC met 1(One) time, attendance of the members as under:  

 
Date of Meeting Attendance 

Kum. Pooja (Chairman) Shri Rushikesh Shri Saurabh  
26.05.2025 Present Present Present 

 
Compliance Officer 
The Company Secretary is the Secretary to the Committee. 
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Terms of Reference: 
 

1. Resolving the grievances of the security holders of your Company including complaints 
related to transfer/ transmission of shares, non-receipt of annual report and non-
receipt of declared dividend, issue of new/ duplicate certificates, general meetings, etc. 
 

2. Review of measures taken for effective exercise of voting rights by shareholders 
 

3. Review of adherence to the service standards adopted by the listed entity in respect of 
various services being rendered by the Registrar and Share Transfer Agent. 
 

4. Review of various measures and initiatives taken by the listed entity for reducing the 
quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/ 
annual reports/ statutory notices by the shareholders of the Company. 
 

 
Kum. Pooja Jadiya, Chairman of the STC, was present at the last Annual General Meeting of your 
Company held at the registered office of the Company on 29th September, 2025. 
 
Details of Complaints during the year 2025-26. 
 

Sr. No. Nature of Complaints Received Disposed Pending 
1. Non- receipt of annual report NIL NIL NIL 
2. SCORES (SEBI) NIL NIL NIL 
 Total NIL NIL NIL 

 
(d) Corporate Social Responsibility (CSR) Committee: 

 
The composition and attendance of Corporate Social Responsibility Committee are given below: 

Date of Meeting Attendance 
Kum. Pooja (Chairman) Shri Rushikesh Shri Saurabh  

26.05.2025 Present Present Present 
 
Compliance Officer 
The Company Secretary is the Secretary to the Committee. 
 

(e) Executive Committee 
 
Executive Committee comprises of three members namely; Mr. Saremal Soni, Mr. Jitendrakumar 
Soni and Mr. Dineshkumar Soni. The Committee looks after the businesses, which are 
administrative in nature and within the overall board approved directions and framework. The 
Committee also performs other activities as per the terms of reference of the Board. During the 
year, Executive Committee meets as per the business and administrative requirements. 

 
4. INDEPENDENT DIRECTOR’S MEETING 

 
During the year, a separate meeting of the Independent Directors was held on February 10th, 2026, 
inter alia, to discuss: 
• Evaluation of the performance of Non Independent Directors and the Board as a whole; 

• Evaluation of performance of the Chairman of the Company, taking into account the views of the 

Executive and Non-Executive Directors; 

• Evaluation of the quality, content and timelines of flow of information between the Management 

and the Board that is necessary to effectively and reasonably perform their duties. 
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All the Independent Directors were present at the Meeting 

 

5. GENERAL BODY MEETINGS 
 
Location and time for the Annual General Meetings held in the last three financial years 

Year Date / Time Venue Special Resolution 
2024-25 September 

29, 2025 
02.00 PM 

Through Video Conferencing 
(“VC”)/ Other Audio Visual 
Means (“OAVM”) 

1. To Appoint Secretarial 
Auditors of the Company 

2. Direct Listing/Trading of 
the Equity Shares of the 
Company at the Main Board 
of NSE Limited 

2023-24 September 
30th , 2024 
12.00 noon 

Through Video Conferencing 
(“VC”)/ Other Audio Visual 
Means (“OAVM”) 

1. To Reappoint Shri 
Rushikesh Hasmukhbhai 
Patel, Independent 
Director for another term 
of Five years. 

 
2022-23 September 

23rd , 2023 
12.00 noon 

109 to 112A, 1st Floor, 
Supermall, Nr. Lal Bunglow, 
C.G.Road, Ahmedabad 380 009, 
Gujarat ,India 
 

1. To re-appoint Shri Saremal 
C. Soni as Chairman Cum 
Managing Director & 
increase in overall 
maximum managerial 
remuneration payable 

2. To re-appoint Shri 
Dineshkumar S Soni as 
Managing Director & 
increase in overall 
maximum managerial 
remuneration payable 

3. To re-appoint Shri 
Jitendrakumar S Soni as 
Joint Managing Director & 
increase in overall 
maximum managerial 
remuneration payable 

4. To Authorise Fund Raising 
Through Issuance Of Equity 
Shares Or Other Convertible 
Securities 

 
6. MEANS OF COMMUNICATION 

Effective communication of information is an essential component of Corporate Governance. It is a 
process of sharing information, ideas, thoughts, opinions and plans with all stakeholders which 
promotes management – shareholder relations. The Company regularly interacts with shareholders 
through multiple channels of communication such as results announcement, annual reports, and 
Company’s website and through green initiatives. During the year, quarterly, half-yearly and annual 
financial results of the Company were submitted to the stock exchanges immediately after the 
conclusion of the Board meetings. 
 
Company’s Website: 
The Company’s website is a comprehensive reference on Company’s management, vision, mission, 
policies, Corporate Announcements, Corporate Governance, Shareholding Pattern, Investor 
Relations, updates and news. The section on ‘Investor Relations’ serves to inform the members by 
giving complete financial details, annual reports, shareholding patterns, and corporate Governance. 
All the above details can be accessed from the website of the Company – www.ashapurigold.com  
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7. GENERAL SHAREHOLDERS INFORMATION 
 

Date of Incorporation of the Company 17th day of June, 2008 
Financial year April 1, 2025 to March 31,2026 
Day, date and time of AGM October 30, 2026 at 12:00 Noon (IST) 
Venue of Annual General Meeting  The Company is conducting meeting VC / OAVM 

pursuant to the MCA Circular dated May 5, 2020 and 
as such there is no requirement to have a venue for 
the AGM. For details, please refer to the Notice of 
this AGM. 

Cut-off date of AGM  October 23, 2026 
 

Name and Address of Stock Exchange where shares are listed 
 
BSE Limited, P. J. Towers, Dalal Street, Mumbai – 400 001. 
 
Annual Listing Fees 
The listing fee for the financial year 2025-26 has been paid to the BSE Limited. 

 
Stock Code 
(a) Scrip code BSE Limited      : 542579 

Scrip ID BSE Limited       : AGOL 
(b) Demat ISIN Numbers in NSDL & CDSL for Equity Shares : INE05FR01029 
 
Stock Market Data for FY 2025-26 

 
Month High Price (Rs) Low Price (Rs) Quantity Traded 
April, 2025 7.37 5.87 1,62,02,872 
May, 2025 8.28 6.25 2,59,98,856 
June, 2025 7.04 6.45 1,38,78,462 
July, 2025 7.05 6.3 1,45,67,901 
August, 2025 6.94 6.01 1,18,98,082 
September, 2025 6.55 6.02 88,20,444 
October, 2025 6.73 6.04 97,72,401 
November, 2025 6.55 5.62 1,13,46,451 
December, 2025 6.18 5 86,92,620 
January, 2026 6.1 5 1,00,38,138 
February, 2026 5.57 4.5 96,83,849 
March, 2026 4.93 3.13 1,27,99,719 

 
Note:- 
1. Total Equity Share Capital of the Company as on March 31, 2026 was 333314666 equity shares 

of  ₹1/- each. 
 

2. The Above data is compiled from BSE where the Company was listed during the period under 
review. 

 
Performance of the Company’s Equity Shares (Closing Share Price of Each Month) on BSE vis- 
à-vis BSE SENSEX 
 

Month AGOL BSE SENSEX 
April, 2025 6.61 80,242.24 
May, 2025 6.97 81,451.01 
June, 2025 6.54 83,606.46 
July, 2025 6.62 81,185.58 
August, 2025 6.28 79,809.65 
September, 2025 6.16 80,267.62 
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October, 2025 6.07 83,938.71 
November, 2025 5.86 85,706.67 
December, 2025 5.71 85,220.60 
January, 2026 5.08 82,269.78 
February, 2026 4.93 81,287.19 
March, 2026 3.17 71,947.55 

        
 

Movement of price of AGOL’s share at S&P BSE Sensex during FY-2025-26 

 
Note: Price of AGOL’s share and BSE S&P Sensex Index values as on April 1, 2025 have been baselined to 
100 

 
Registrar and Transfer Agents 
 
Members are requested to correspond with the Company’s Registrar and Transfer Agents for all 
matters related to share transfers, dematerialization, complaints for non-receipt of refund 
order/dividends etc. at the following address: 
 
M/s. Bigshare Services Private Limited 
303, Sun Square Complex, 
Off. C G Road, Nr. Girish Cold Drinks, 
Ahmedabad, Gujarat, India-380009 
Phone No.: 079-4919 6459 
Email: bssahd@bigshareonline.com 
Website: www.bigshareonline.com 
 
Share transfer system 

  
The share transfers/ transmissions are approved by the Stakeholders Relationship Committee. The 
Committee meets as and when required to consider other transfer proposals and attend to 
Shareholders’ grievances. There are no share transfer requests pending as on 31st March, 2026. 

   
Pursuant to Regulation 40(9) of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 
2015, certificates on annual basis have been issued by a Company Secretary in Practice for due 
compliance of share transfer formalities by your Company. Pursuant to Regulation 76 of SEBI 
(Depositories and Participants) Regulation, 2018, certificates have been received from Company 
Secretary in Practice for timely dematerialisation of shares and for reconciliation of the share capital 
of the Company on a quarterly basis. 
 
In terms of amended Regulation 40 of Listing Regulations w.e.f. 1st April, 2019, transfer of securities 
in physical form shall not be processed unless the securities are held in the demat mode with a 
Depository Participant. Further, with effect from 24th January, 2022, SEBI has made it mandatory for 
listed companies to issue securities in demat mode only while processing any investor service 
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requests viz. issue of duplicate share certificates, exchange/ subdivision/ splitting/consolidation of 
securities, transmission/ transposition of securities. Vide its Circular dated 25th January, 2022, SEBI 
has clarified that listed entities/RTAs shall now issue a Letter of Confirmation in lieu of the share 
certificate while processing any of the aforesaid investor service request. 
 
Distribution of shareholding as on March 31, 2026 

 
Shareholding of 

Nominal (Rs) 

No. of 

members 

% of total 

members 

Share Amount 

(₹) 

% to total 

capital 

Less than 5000 93319 94.26 56437175 16.9 
5001-10000 3004 3.03 22596087 6.8 

10001-20000 1443 1.46 20598810 6.2 

20001-30000 490 0.49 12234255 3.7 

30001-40000 227 0.23 8030351 2.5 

40001-50000 146 0.15 6803705 2.0 

50001-100000 230 0.23 16288748 4.9 

100001 and above 145 0.15 190325535 57 

Total 99004 100.00 333314666 100 

 
 
  Shareholding Pattern as on March 31, 2026 

Category No. of shares held % of shareholding 

Company Promoter / Promoter Group 160199442 48.06 

Financial Institutions / Banks - - 

Foreign Portfolio Investors - - 

Bodies Corporate 3940213 1.18 

Individuals 158344629 47.51 

Non-Resident Indians (Repat) - - 

Non Resident Indians (Non- Repat) 4574111 1.37 

Clearing Members 155305 0.05 

Mutual Funds - - 

Trusts - - 

Hindu Undivided Family 6098966 1.83 

Partnership Firm - - 

Proprietary Firm 2000 0.00 

Total 333314666 100 

 
Dematerialized Of Shares 
 
Your Company’s Shares are compulsorily traded in dematerialized form and are available for trading 
through both the Depositories in India, viz. National Securities Depository Limited (NSDL) and Central 
Depository Services (India) Limited (CDSL). As on 31st March, 2026, 100% of the total paid up capital, 
representing 333314666 were held in dematerialized form. The statement of Equity Shares lying in 
dematerialized form with NSDL & CDSL and the Equity Shares lying in physical form as on 31st March, 
2026 are under:- 
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Particulars of 

Shares 

Shares of ₹1/- Each Total Shares 

No. of 

Shareholders 

% of Total No. of Shares %of Total 

Dematerialised Form 

NSDL 14432 14.58 62593828  18.78 

CDSL 84572 85.42 270720838  81.22 

Subtotal 99004 100 333314666 100 

Physical Form -- -- -- -- 

Total 99004 100 333314666 100 

 
Outstanding GDRS/ADRS/Warrants Or Any Convertible Instruments, Conversion Date And 
Likely Impact On Equity 

 
 The Company has not issued any GDRs/ADRs/Warrants or any convertible instruments. 
 

Proceeds From Public Issue/Rights Issue/Preferential Issue/Warrant Conversion 
 

The Company during the year under review not raised any proceeds from public issue/right issue/ 
preferential issue/warrant conversion. 
 
However in previous financial year the Company has raised 
 

 Code Of Conduct For Prevention Of Insider Trading 
 

The Company has adopted the Code of Conduct for Regulating, Monitoring and Reporting of Trading 
by Insiders in accordance with the requirement of SEBI (Prohibition of Insider Trading) Regulations, 
2015 and Companies Act, 2013. 

 
Disclosure Of Accounting Treatment In Preparation Of Financial Statement 

 
Your Company has followed all relevant Accounting Standards laid down by the Institute of Chartered 
Accountants of India (ICAI) while preparing Financial Statements. 
 
Address For Correspondence 
Shareholders correspondence like, share transfer/ dematerialisation of shares, payment of dividend 
and other query related to shares may be directed to your Company’s Registrar and Share Transfer 
Agent, whose address is given below: 

 
M/s. Bigshare Services Private Limited 
303, Sun Square Complex, 
Off. C. G. Road, Nr. Girish Cold Drinks 
Ahmedabad–380009, Gujarat, INDIA 
Phone No.: 079-4919 6459 
Email: bssahd@bigshareonline.com 
Website: www.bigshareonline.com 
 

8. DISCLOSURES 
 

Disclosure of materially significant Related Party Transaction  
 
Disclosures on materially significant related party transactions that may have potential conflict with 
the interest of the Company at large. Material significant related party transactions are disclosed in 
the “Notes forming part of the Financial Statements”. 
 
None of the transactions with Related Parties were in conflict with the interest of the Company. All 
the transactions are in the ordinary course of business and have no potential conflict with the interest 
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of the Company at large. 
 
Disclosure of Accounting Treatment 
 
Your Company has followed the Indian Accounting Standards (Ind AS) prescribed under Section 133 
read with Section 469 of the Companies Act, 2013 (‘Act’) read with Rule 7 of the Companies 
(Accounts) Rules, 2014 and the relevant rules of the Companies (Indian Accounting Standards) Rules, 
2015, the provisions of the Act (to the extent notified) and other accounting principles generally 
accepted in India, to the extent applicable in the preparation of financial statements and has not 
adopted a treatment different from that prescribed in Indian Accounting Standards (Ind AS). The 
significant accounting policies which are consistently applied have been set out in the Notes to the 
Financial Statements. 
 
Details of non-compliance by the Company, penalties, and strictures imposed on the Company 
by Stock Exchange or SEBI or any statutory authority, on any matter related to capital markets, 
during the last three years:  

 
 There was no penalty imposed on the company during the financial year.  
 

Details of establishment of vigil mechanism whistle blower policy and affirmation that no 
personnel has been denied access to the Audit Committee: 

 
The Company has implemented a Whistle Blower Policy covering the employees. The Policy enables 
the employees to report to the management instances of unethical behavior, actual or suspected fraud 
or violation of the Company’s code of Conduct. Employees can lodge their Complaints through 
anonymous e-mails besides usual means of communications like written complaints. No personnel 
have been denied access to the Audit Committee. 

 
Policy for Determining Material Subsidiaries: 
 
The Company is not having any subsidiary Company; however, the Company has formulated the 
Policy for determining ‘Material Subsidiaries’ which has been put up on the website of the Company 
at www.ashapurigold.com. 
 
Policy on dealing with Related Party Transactions: 
 
The Company has formulated the Policy on dealing with Related Party Transactions which has been 
put up on the website of the Company at www.ashapurigold.com.  
 
Commodity price risk or foreign exchange risk and hedging activities 
 
The Company does not have any exposure of foreign exchange and hedged through Commodity 
derivatives. 
 
Certificate from Practicing Company Secretary 
 
A certificate from Shri Mukesh H. Shah, Practicing Company Secretary is attached and forms part of 
this report certifying that none of the directors of the Company have been debarred or disqualified 
from being appointed or continuing as director of company, by the SEBI or Ministry of Corporate 
Affairs or any such statutory authority. 
 
Total fee paid to Statutory Auditors 
 
Total fees paid by the Company for the services rendered by the statutory auditor and to all the 
entities in network firm/network entity belonging to them, is ₹1,78,000/- (includes Audit fees and 
certification/other services). 
 
 

http://www.ashapurigold.com/
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Confirmation by the Board of Directors' Acceptance of Recommendation of Mandatory 
Committees 
 
During the year, there were no such instances of non-acceptance by the Board of any mandatory 
recommendations made by the Committees. 
 
Details of utilization of funds raised through preferential allotment or qualified institutions 
placement 
 
During the year, there were no funds raised through preferential allotment or qualified institutions 
placement. 

 
Disclosure pertaining to Sexual Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013 

 
The details of the complaints pertaining to Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 are as under:- 

 
Sr.no. Particulars No. of Complaints 
1. Number of complaints filed during the financial year 2025-26 NIL 
2. Number of complaints disposed of during the financial year  

2025-26 
NIL 

3. Number of complaints pending as at end of the financial year  
2025-26 

NIL 

 
Disclosures of the Compliance with Corporate Governance requirements specified in 
Regulation 17 to 27 and clauses (b) to (i) of Sub-regulation (2) of Regulation 46 are as follows: 

 
Regulation Particulars of Regulations 

 
  

Compliance 
Status 
(Yes/No) 

17 Board of Directors Yes 
17A Maximum number of directorships Yes 
18 Audit Committee Yes 
19 Nomination and Remuneration Committee Yes 
20 Stakeholders Relationship Committee Yes 
21 Risk Management Committee NA 
22 Vigil mechanism Yes 
23 Related Party Transactions Yes 
24 Corporate Governance requirements with respect to 

subsidiary of listed entity 
NA 

24A Secretarial Audit Yes 
25 Obligations with respect to Independent Directors Yes 
26 Obligation with respect to Directors and Senior Management Yes 
27 Other Corporate Governance requirements Yes 
46 (2) (b) to (I) Website (Updation) Yes 

 
 CEO / CFO Certification 

 
In terms of Regulation 17(8) read with Part B of Schedule II of the Listing Regulations, the Managing 
Director and the Chief Finance Officer of the Company is required to issue annual certification on 
financial reporting and internal controls to the Board. The certificate for financial year 2025-2026 
given by the Managing Director and the Chief Finance Officer is annexed to this Report 
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 Disclosure with respect to demate suspense Account/ unclaimed suspense account 
 

There are no shares lying in the demat suspense account or unclaimed suspense account as on 31st 
March, 2026, hence, no disclosure was required with respect to demat suspense account/ unclaimed 
suspense account, in accordance with the requirement of regulation 34(3) and Part F of Schedule V of 
the Listing Regulations. 

 
Details of compliance with Adoption of Mandatory and Discretionary Requirement as per 
Schedule II Part E of SEBI Listing Regulation: 
 
 The Company has complied with all mandatory requirements of Regulation 34(3) read with Schedule 
V of the Listing Regulations. Disclosure of Compliance of Non-mandatory requirements as specified 
in Part E of the Schedule II of Listing Regulations are as under:- 
 
The Board: Since the Company has an Executive Chairman on its Board, there is no 

requirement for maintaining separate office. 
 

Shareholder’s 
Right: 

Half yearly financial results including summary of the significant events are 
presently not being sent to shareholders of the Company. However quarterly 
financial results are published in the leading newspapers and are also available 
on the website of the Company. 
 

Audit 
Qualification: 

There is an unmodified opinion on Audit Report of Audited Standalone Financial 
Results ended on 31st March 2026. 
 

Separate Post of 
Chairman and 
CEO: 
 

The Chairman of the Company is Shri Saremal Champalal Soni and as on the date 
of this report there is no CEO in the Company. 

Reporting of 
Internal 
Auditor: 

The Company’s Internal Auditor, reports directly to the Audit Committee. 
 

  
Any Query on Annual Report 
Ashapuri Gold Ornament Limited 
“Ashapuri Corporate House”,  
2/F Ravish Aprt. , Near Jalaram Chass Wala,  
Navrangpura Bus Stand Road to Swastik Cross Road,  
Navrangpura, Ahmedabad ,  
Gujarat, India- 380009. 
CIN: L36910GJ2008PLC054222 
Tel.:- 079-26462170 
Website: www.ashapurigold.com 
For any other queries:  
Email: info@ashapurigold.com 
 

By Order Of The Board 
For, Ashapuri Gold Ornament Limited 

Date:-  October 06,2026 
Place:- Ahmedabad                      Sd/- 

Saremal Champalal Soni 
Chairman & Managing Director 

DIN:-02288750 
  

 
 
 
 

mailto:info@ashapurigold.com
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DECLARATION ON COMPLIANCE WITH CODE OF CONDUCT UNDER REGULATION 26(3) OF SEBI 
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

 
 
 

Pursuant to Regulation 26(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 with the Stock Exchange, all the Board Members and the Senior Management Group have confirmed 
compliance with the Code of Conduct of Ashapuri Gold Ornament limited for the financial year ended on 
March 31, 2026. 

 
By Order Of The Board 

For, Ashapuri Gold Ornament Limited 
Date:- October 06, 2026 
Place:- Ahmedabad                      Sd/- 

Saremal C Soni 
Chairman and Managing Director 
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ANNEXURE- F 
PRACTICING COMPANY SECRETARY’S CERTIFICATE ON CORPORATE GOVERNANCE 

 
To, 
The Members of, 
Ashapuri Gold Ornament Limited. 
  
We have examined the compliance of the conditions of Corporate Governance by Ashapuri Gold Ornament 
Limited (‘the Company’) for the year ended on March 31, 2026, as stipulated under Regulations 17 to 27, 
clauses (b) to (i) and (t) of sub-regulation (2) of Regulation 46 and para C, D & E of Schedule V of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (“SEBI Listing Regulations”). 
 
The compliance of conditions of Corporate Governance is the responsibility of the Management. Our 
examination was limited to procedures and implementation thereof, adopted by the Company for 
ensuring compliance with the conditions of Corporate Governance. It is neither an audit nor an expression 
of opinion on the Financial Statements of the Company. 
 
In our opinion and to the best of our information and according to the explanations given to us, and the 
representations made by the Directors and the management and considering the relaxations granted by 
the Ministry of Corporate Affairs and Securities and Exchange Board of India, we certify that the Company 
has complied with the conditions of Corporate Governance as stipulated in the SEBI Listing Regulations 
for the year ended on March 31, 2026. 
 
We further state that such compliance 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, Shah & Shah Associates 
 Company Secretaries 
Place: Ahmedabad  

UDIN NO: F005827H001100866  

Date: August 13, 2026 Sd/- 
 Mukesh H. Shah 
 Partner 
 CP. NO. 2213   FCS NO.: 5827 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
18th ANNUAL REPORT 2025-2026        Page | 78 

ANNEXURE-G 
CHIEF EXECUTIVE OFFICER (CEO) AND CHIEF FINANCIAL OFFICER (CFO) CERTIFICATION 

 
To 
The Board of Directors 
Ashapuri Gold Ornament Limited 
Ahmedabad. 
 
Dear Sir/ Madam, 

Sub: CEO/CFO Certificate 
(Issued in accordance with provisions of Part B of Schedule II pursuant to Regulation 17(8) of the 

Securities and Exchange Board of India  
(Listing Obligation and Disclosure Requirements) Regulations, 2015) 

 
We, Shri Jitendrakumar Soni, Joint Managing Director and Shri Jenik Dineshkumar Soni, CFO of Ashapuri 
Gold Ornament Limited, to the best of our knowledge and belief, certify that: 
 
(A) We have reviewed the Balance Sheet and Profit & Loss Account (standalone) for the financial year 

ended 31st March, 2026 and all schedules and notes on accounts, as well as Cash Flow statements, 
and the Directors’ Report and based on our knowledge and information, we state that: 
 

i) these statements do not contain any materially untrue statement or omit any material fact 
or contain any statements that might be misleading; 

ii) these statements together present a true and fair view of your Company’s affairs and are in 
compliance with applicable accounting standards laws and regulations. 

 
(B) We further state that to the best of our knowledge and belief, there are no transactions entered into 

by your Company during the year, which are fraudulent, illegal or in violation of your Company’s 
Code of Conduct. 
 

(C) We along with Company’s other certifying officers, accept responsibility for establishing and 
maintaining internal controls for financial reporting and that we have: 
 

i) evaluated the effectiveness of internal control system of your Company pertaining to 
financial reporting; and 

ii) disclosed to the Auditors and the Audit Committee, deficiencies, in the design or operation 
of internal controls, if any, of which we are aware and steps we taken or proposed to take to 
rectify these deficiencies. 

 
(D) We have indicated, based on our most recent evaluation, wherever applicable, to the Auditors and 

Audit Committee: 
 

i) Significant changes, if any, in the internal control over financial reporting during the year; 
ii) Significant changes, if any, in the accounting policies made during the year and that the same 

has been disclosed in the notes to the financial statements; and 
iii) Instances of significant fraud of which they have become aware and the involvement 

therein, if any, of the management or an employee having a significant role in your 
Company’s internal control system over financial reporting 

Yours Sincerely, 
For, Ashapuri Gold Ornament Limited 
 
Sd/- 
Jenik Dineshkumar Soni 
CFO 

Sd/- 
Jitendrakumar Saremal Soni 
Joint Managing Director 

 
Date:- October 06, 2026 
Place:-Ahmedabad 
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ANNEXURE-H 
 

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 of    
ASHAPURI GOLD ORNAMENT LIMITED  
109 to 112A, 1st Floor Supermall, 
Nr. Lal Bunglow, C.G. Road, 
Ahmedabad-380009, GJ,IN  
 
I have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of ASHAPURI GOLD ORNAMENT LIMITED having CIN: L36910GJ2008PLC054222 and having 
registered office at 109 to 112A, 1st Floor Supermall, Nr. Lal Bunglow, C.G. Road, Ahmedabad-380009, 
GJ,IN (hereinafter referred to as ‘the Company’), produced before me 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 my opinion and to the best of my 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 me by the Company & its officers, I 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 of Director  DIN Date of appointment 
in Company* 

1. Saremal Champalal Soni 02288750 01.11.2008 
2. Dineshkumar Saremal Soni 01795746 17.06.2008 
3. Jitendrakumar Saremal Soni 01795752 17.06.2008 
4. Pooja Subhashbhai Jadiya 09673710 22.07.2022 
5. Rushikesh Hasmukhbhai Patel 08506862 19.07.2019 
6. Saurabh Govindbhai Patel 09445561 30.12.2021 

*the date of appointment is as per the MCA Portal. 
Ensuring the eligibility of for 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, Shah & Shah Associates 
 Company Secretaries 
Place: Ahmedabad  

UDIN NO:  F005827H001100899  

Date: August 13, 2026 Sd/- 

 MUKESH H. SHAH 
 Partner 
  CP. NO. 2213   FCS NO.: 5827 

 
 

 
 
 
 
 

http://www.mca.gov.in/
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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ANNEXURE- I 
 

FORM MR-3 
Secretarial Audit Report 

For the financial year ended March 31, 2026 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies  

(Appointment and Remuneration Personnel) Rules, 2014] 
 
To the Members, 
ASHAPURI GOLD ORNAMENT LIMITED 
109 to 112A, 1st Floor Supermall, 
Nr. Lal Bunglow, C.G. Road 
Ahmedabad-380009 
Gujarat, INDIA 
 
 
I have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by Ashapuri Gold Ornament Limited [CIN:- 
L36910GJ2008PLC054222] (hereinafter called “the Company”). Secretarial Audit was conducted in a 
manner that provided me a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing my opinion thereon. 
 
Based on my verification of the Company’s books, papers, minute books, forms and returns filed and 
other records maintained by the Company and also information provided by the Company, its officers, 
agents and authorized representatives during the conduct of secretarial audit, the explanations and 
clarifications given to me and the representations made by the management, I hereby report that in my 
opinion, the company has, during the audit period covering the financial year ended on 31st March, 
2026, generally 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: 
 
I have examined through electronically by way of scan copy or soft copy through mail or otherwise, 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 and made available to me, according to the provisions of:  
 

(i) Companies Act, 2013 (“the Act”) and the rules made thereunder as applicable; 
 

(ii) Securities Contracts (Regulation) Act, 1956 (‘SCRA) and the rules made thereunder; 
 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to 
the extent of Foreign Direct Investment, Overseas Direct Investment and External 
Commercial Borrowings; 
 

(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 as amended from time to time; 
 

 (b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 1992 and 2015, as amended from time to time; 
 

 (c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; 
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 (d) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021 (Not applicable to the Company during the audit period); 
 

 (e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021 (Not applicable to the Company during the audit 
period); 
 

 (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, 
2021 (Not applicable to the Company during the audit period);and 
 

 (h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 
(Not applicable to the Company during the audit period); 
 

(iv) The Management has identified and confirmed the following laws as specifically applicable 
to the Company: 
 

 a) The Trade marks Act, 1999; 
 b) The Bureau of Indian Standards Act, 2016; 
 C) Legal Metrology Act, 2009 
 d) The Standards of Weights and Measures Act, 1976 
 e) The Employees Provident Funds and Miscellaneous Provisions Act, 1952 
 f) The Employees State Insurance Act, 1948 
 g) Gujarat State Tax on Profession, Trade, Callings and Employment Act,1976 
 h) The Factories Act, 1948 
   
We have relied on the representation made by the Company and its Officers for systems and 
mechanism formed by the Company for compliances under other applicable Acts, Laws and 
Regulations to the Company 

 
I have also examined compliance with the applicable clauses/regulations of the following: 

(i) Secretarial Standards issued by The Institute of Company Secretaries of India; 
  

(ii) The provisions of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 
 

 
During the period under review the Company has generally complied with the all material aspects of 
applicable provisions of the Acts, Rules, Regulations, Guidelines, Standards, etc. mentioned above. 

 
I further report that: 

a) The Compliance by the Company of applicable financial laws, like direct and indirect tax laws, 
has not been reviewed in this Audit since the same have been subject to review by statutory 
financial auditor and other designated professionals. 
 

b) The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors, Women Directors and Independent Directors. The 
changes if any 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. 
 

c) Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were generally sent 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. 
 

d) All decisions of the Board and Committees were carried with requisite majority. 



 
18th ANNUAL REPORT 2025-2026        Page | 82 

I 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. 
 
Note:-  

This report is to be read with my letter of even date which is annexed as Annexure and forms an integral 
part of this report. 

 
 

 For, Shah & Shah Associates 
 Company Secretaries 
Place: Ahmedabad  
UDIN NO: F005827H001100791   

Date: August 13, 2026 Sd/- 
 Mukesh H. Shah 
 Partner 
 CP. NO. 2213   FCS NO.: 5827 
 Peer Review No.:- 7705/2026 
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Annexure to the Secretarial Audit Report 
 
To the Members, 
ASHAPURI GOLD ORNAMENT LIMITED 
109 to 112A, 1st Floor Supermall, 
Nr. Lal Bunglow, C.G. Road 
Ahmedabad-380009 
Gujarat, INDIA 
 
My secretarial audit report for the financial year 31st March, 2026 is to be read along with this letter. 
 

Management’s Responsibility 
 
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. 
  
Auditor’s Responsibility 
 
2. My Responsibility is to express an opinion on these secretarial records, standards and 

procedures followed by the company with respect to secretarial compliances. 
  
3. I believe that Audit evidence and information obtained from the company’s management is 

adequate and appropriate for us to provide a basis for our opinion. 
  
4. Wherever required, I have obtained the Management’s representation about the compliance 

of laws, rules and regulations and happening of events etc. 
  
Disclaimer 
 
5. 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. 

  
6. I have not verified the correctness and appropriateness of financial records and books of 

account of the company. 
 

 For, Shah & Shah Associates 
 Company Secretaries 
Place: Ahmedabad  

UDIN NO: F005827H001100791   

Date: August 13, 2026 Sd/- 
 Mukesh H. Shah 
 Partner 
 CP. NO. 2213   FCS NO.: 5827 
 Peer Review No.:- 7705/2026 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS 
 
 

To the Members of  

ASHAPURI GOLD ORNAMENT LIMITED. 
 
Report on the Audit of the Standalone Financial Statements 
 
Opinion 

We have audited the accompanying Standalone Financial Statements of Ashapuri Gold Ornament Limited 
(“the Company”), which comprise the Balance Sheet as at 31st March, 2026, the Statement of Profit and 
Loss (including other comprehensive income), the Statement of Cash Flows and the Statement of Changes 
in Equity for the year then ended, and a summary of significant accounting policies and other explanatory 
information (herein after referred to as “Financial Statements”). 
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 (“the 
Act”) in the manner so required and give a true and fair view in conformity with the Indian Accounting 
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting 
Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally accepted in 
India, of the state of affairs of the Company as at 31st March, 2026, the Profit and total comprehensive 
Income, changes in equity and its cash flows for the year ended on that date. 
 

Basis for Opinion 

 

We conducted our audit of the standalone financial statements in accordance with the Standards on 
Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are 
further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial Statements 
section of our report. We are independent of the Company in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India (ICAI) together with the independence requirements 
that are relevant to our audit of the standalone financial statements under the provisions of the Act and 
the Rules made there under, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion on the standalone financial statements. 
 

Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the standalone financial statements of the current period. These matters were addressed in the 
context of our audit of the standalone financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. We have not identified any of such matters 
that are to be reported separately here during the current period.  
 
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 information included in the Director’s Report but does not include the financial 
statements and our auditor’s report thereon.  
 
Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the standalone 
financial statements or our knowledge obtained during the course of our audit or otherwise appears to 
be materially misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report in 
this regard. 
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Responsibilities of Management and Those Charged with Governance for the Standalone Financial 
Statements 
 
The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the 
Companies Act, 2013 (“the Act”) with respect to the preparation and presentation of these Standalone 
Financial Statements that give a true and fair view of the financial position, financial performance 
including other comprehensive income, cash flows and changes in equity of the Company in accordance 
with the accounting principles generally accepted in India, including the applicable Indian Accounting 
Standards (Ind AS). 
  
 This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the Standalone Financial 
Statements that give a true and fair view and are free from material misstatement, whether due to fraud 
or error.  
 
In preparing the standalone financial statements, management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so.  
 
The Board of Directors are responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the standalone financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these standalone financial statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also:  
 

a. Identify and assess the risks of material misstatement of the standalone 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 for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.  
 

b. Obtain an understanding of internal financial controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) 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. 
 

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

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

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

 
Materiality is the magnitude of misstatements in the standalone financial statements that, individually or 
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
financial statements may be influenced. We consider quantitative materiality and qualitative factors in 
 

(i) Planning the scope of our audit work and in evaluating the results of our work; and 

(ii) To evaluate the effect of any identified misstatements in the Financial Statements. 

 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit.  
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards.  
 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give 

in the “Annexure A” to this report a statement on the matters specified in paragraphs 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 purposes of our audit; 

 (b) In our opinion 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, the Statement of Cash Flows and the 

Statement of Changes in Equity dealt with by this Report are in agreement with the books of 

account; 

 (d) In our opinion, the aforesaid Standalone Financial Statements comply with the Indian 
Accounting Standards specified under Section 133 of the Act, read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended; 

 (e) On the basis of the written representations received from the directors as on 31st March, 2026 

taken on record by the Board of Directors, none of the directors is disqualified as on 31st 

March, 2026 from being appointed as a director in terms of Section 164(2) of the Act;  

 (f) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate report in 
‘Annexure B”;  

 (g) With respect to the other matters to be included in the Auditor’s Report in accordance with 

Rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and 

to the best of our information and according to the explanations given to us: 

 

  A The Company has disclosed the impact of pending litigations on its financial position in 
the standalone Financial Statement. 
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  B The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses. 
 

  C There were no amounts which were required to be transferred to the Investor 
Education and Protection Fund by the Company. 
 

  D (i)  The management of the company has represented that, to the best of it's knowledge 
and belief, other than as disclosed in the notes 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(s) or 
entity(ies), 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; 
 
(ii)  The management of the company has represented that, that, to the best of it's 
knowledge and belief, other than as disclosed in the notes to the accounts, no funds have 
been received by the company from any person(s) or entity(ies), including foreign 
entities ("Funding Parties"), with the understanding, whether recorded in writing or 
otherwise, that the company shall, whether, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Funding 
Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries; and  
 
(iii) Based on such audit procedures that we have considered reasonable and 
appropriate in the circumstances; nothing has come to our notice that has caused us to 
believe that the representations under sub-clause (i) and (ii) contain any material mis-
statement. 

  E The company has not declared or paid any dividend during the year. 
 

  F The Ministry of Corporate Affairs (MCA) has amended the Rule 3 of Companies 
(Accounts) rules, 2014 by way of notification dated 31st March, 2022. According to the 
information and explanation provided to us, the Company has used such accounting 
software for maintaining its books of account which has a feature of recording audit 
trail (edit log) facility and the same has been operated throughout the year for all 
transactions recorded in the software and the audit trail feature has not been tampered 
with and the audit trail has been preserved by the company as per the statutory 
requirements for record retention. 

3. With respect to the matters to be included in the Auditor’s Report in accordance with the 
requirements of section 197(16) of the Act, as amended: 

  
According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, managerial remuneration/ Director Sitting Fee has not been paid. 
Accordingly, reporting under section 197(16) of the Act is not applicable. 

 
 For, M/s. Shivam Soni & Co. 
 Chartered Accountants 

 FRN: 152477W 

Place: Ahmedabad  
Date: May 29, 2026 Sd/- 
UDIN NO: 26178351NGOEMT8745 CA Shivam Soni 
 Partner 
 Membership No.:178351 

 
 
 
 



 
18th ANNUAL REPORT 2025-2026        Page | 88 

ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT 
 
RE: Ashapuri Gold Ornament Limited 
(Referred to in Paragraph 1 of our Report of even date.) 
 
The Annexure referred to in our Independent Auditor’s Report to the members of the Company on the 

Standalone Financial Statements for the year ended 31st March, 2026, we report that 

 

1. a) A According to the information and explanation given to us and the records produced to us 
for our verification, the company has maintained proper records showing full particulars, 
including quantitative details and situation of Property, Plant and Equipment. 
 

  B According to the information and explanation given to us and the records produced to us 
for our verification the company has maintained proper record showing full particulars 
of intangible assets.  
 

 b) According to the information and explanation given to us and the records produced to us for 
our verification, the Company has a regular programme of physical verification of its Property, 
Plant and Equipment’s by which all Property, Plant and Equipment are verified by the 
management in a phased manner over a period of three years In accordance with this 
programme, certain Property, Plant and Equipment were verified during the year and no 
material discrepancies were noticed on such verification. In our opinion, this periodicity of 
physical verification is reasonable having regard to the size of the Company and the nature of 
its assets. Based on our verification, no material discrepancies were noticed on such 
verification. 
 

 c) According to the information and explanation given to us and the records produced to us for 
our verification, the title deeds of all the immovable properties. (Other than properties where 
the company is the lessee and the lease/rent agreements are duly executed in favour of the 
lessee) disclosed in the financial statements are held in the name of the company as at the 
Balance Sheet date. 
 

 d) According to the information and explanation given to us and the records produced to us for 
our verification, the company does not revalue its Property, Plant and Equipment (including 
Right of Use assets) or intangible assets or both during the year. Accordingly, the provision of 
paragraph 3(i)(d) of the Order is not applicable 
 

 e) According to the information and explanation given to us and the records produced to us for 
our verification, no proceedings have been initiated or are pending against the company for 
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 
1988) and rules made thereunder. 
 

2. a) According to the information and explanation given to us and the records produced to us for 
our verification, the Company has a regular programme of physical verification of its inventory. 
In our opinion, the coverage and procedure of verification by management is appropriate. The 
discrepancies noticed on verification between the physical stock and the book records were not 
material and have been appropriately dealt with in the books of accounts. 
 

 b) According to the information and explanation given to us and the records produced to us for 
our verification, the company has been sanctioned working capital limits in excess of five crore 
rupees, in aggregate, from banks or financial institutions on the basis of security of current 
assets. In accordance with the information and explanation given to us, the quarterly returns or 
statements for ending at 31st March, 2026 were filed by the Company. 
 

3. According to the information and explanation given to us and the records produced to us for our 
verification the company has made investment or provided any guarantee or security to companies 
or granted any loans or advances in the nature of loans, secured or unsecured, to firms, Limited 
Liability Partnership or any other party. 
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 a) According to the information and explanation given to us and the records produced to us for 
our verification, the company has not provided unsecured loan to holding company. 
 

 b) According to the information and explanation given to us and the records produced to us for 
our verification, the terms and conditions of the grant loans are not prejudicial to the Company’s 
interest.  
 

 c) According to the information and explanation given to us and the records produced to us for 
our verification, in respect of unsecured loans to companies, the schedule of repayment of 
principal and payment of interest has been stipulated and receipts are regular 
 

 d) According to the information and explanation given to us and the records produced to us for 
our verification, there are no amount of loan which are overdue for more than ninety days. 
 

 e) According to the information and explanation given to us and the records produced to us for 
our verification, any loan or advance in the nature of loan granted which has fallen due during 
the year, has not been renewed or extended or fresh loans granted to settle the overdue of 
existing loans given to the same parties. Accordingly, the provision of paragraph 3(iii)(e) of the 
Order is not applicable. 
 

 f) According to the information and explanation given to us and the records produced to us for 
our verification, the company has granted loans or advances in the nature of loans either 
repayable on demand or without specifying any terms or period of repayment. 
 

4. In our opinion and according to information and explanations given to us and representations made 
by the Management, the Company has not granted any loans, given any guarantees or provided any 
securities to the parties covered under section 185 of the Act. Accordingly, compliance under section 
185 of the Act is not applicable to the company. Accordingly the provisions of Section 186 (except 
subsection (1) of Section 186) of the Act are not applicable to the Company. In our opinion, and 
according to the information and explanations given to us, the Company has not made investments 
referred in Section 186(1) of the Act. 
 

5. According to information and explanations given to us, the Company has not accepted any deposits 
from the public within the meaning of the directives issued by the Reserve Bank of India, provisions 
of section 73 to 76 of the Act, any other relevant provisions of the Act and the relevant rules framed 
thereunder. Accordingly, the provisions of clause 3(v) of the Order are not applicable to the 
Company.  
 

6. The maintenance of cost records has not been specified by the Central Government under Section 
148(1) of the Act, for the business activities carried out by the Company. Thus reporting under 
clause 3(vi) of the Order is not applicable to the Company.  
 

7 (a) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, amounts deducted/accrued in the books of account in respect 
of undisputed statutory dues including Income-Tax, Goods and Service Tax and other 
statutory dues have generally been regularly deposited during the year by the Company with 
the appropriate authorities.  
 
According to the information and explanations given to us, no undisputed amounts payable in 
respect of Income-Tax, Goods and Service Tax and other statutory dues were in arrears as at 
31 March 2026 for a period of more than six months from the date they became payable.  
 

 (b) According to the information and explanations given to us, there are no statutory dues as 
referred in sub clause(a) as at 31 March 2026, which have not been deposited with the 
appropriate authorities on account of any dispute. 
 

8. According to the information and explanations given to us and based on our examination of the 
records of the Company, the company has not surrendered or disclosed transactions as income 
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during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961). Accordingly, 
the provisions of clause 3(viii) of the Order is not applicable to the Company. 
 

9. a) According to the information and explanations given to us and based on our examination of 
the records of the Company, the company has not defaulted in repayment of loans or other 
borrowings or in the payment of interest thereon to any lender.  
 

 b) According to the information and explanations given to us and on the basis of our audit 
procedures, we report that the company has not been declared willful defaulter by any bank 
or financial institution or government or any government authority or any other lender. 
 

 c) According to the information and explanations given to us and procedures performed by us, 
we report that the company has not raised term loans during the period.  
 

 d) According to the information and explanations given to us, and the procedures performed by 
us, and on an overall examination of the financial statements of the company, we report that 
funds raised on short-term basis by the company funds raised on short-term basis have, prima 
facie, not been used during the year for long-term purposes by the Company. 
 

 e) According to the information and explanations given to us and on an overall examination of 
the financial statements of the company, we report that the company has not taken any funds 
from any entity or person on account of or to meet the obligations of its subsidiaries, 
associates or joint ventures. 
 

 f) According to the information and explanations given to us and based on our examination of 
the records of the Company, the company has not raised loans during the year on the pledge 
of securities held in its subsidiaries, joint ventures or associate companies.  
 

10 a) According to the information and explanations given to us and based on our examination of 
the records of the Company, the Company has not raised any moneys by way of initial public 
offer or further public offer (including debt instruments) during the year. Accordingly, the 
provisions of clause 3(x)(a) of the Order is not applicable to the Company 
 

 b) According to the information and explanations given to us and on the basis of our examination 
of the records, the Company has not made any preferential allotment or private placement or 
not issued any fully or partly convertible debenture during the year under review. 
Accordingly, the provisions of paragraph 3(x)(b) of the Order is not applicable. 
 

11 a) During the course of our examination of the books and records of the company, carried out in 
accordance with the generally accepted auditing practice in India, and according to the 
information and explanation given to us, we have neither come across any instance of material 
fraud by the company or on the company by its officers or employees has been noticed or 
reported during the year. 
 

 b) No report on any matter under sub-section (12) of section 143 of the Companies Act has been 
filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 
2014 with the Central Government. 
 

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

12 In our opinion, the Company is not a Nidhi Company. Accordingly, the provisions of Clauses 3 (xii) 
(a) to (c) of the Order is not applicable. 
 

13 As per information and explanation given to us and on the basis of our examination of the records 
of the Company, all the transaction with related parties is in compliance with section 177 and 188 
of Companies Act 2013, wherever applicable, and all the details have been disclosed in Standalone 
Financial Statements as required by the applicable Indian Accounting Standards. 
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14 a) According to the information and explanations given to us and on the basis of our examination 
of the records, we are of the opinion that the company has an internal audit system 
commensurate with the size and nature of its business. 
 

 b) We have considered the internal audit reports of the company issued till date, for the period 
under audit 
 

15 According to the information and explanations given to us and based on our examination of the 
records of the Company, the Company has not entered into any non-cash transactions, within the 
meaning of Section 192 of the Act, with directors or persons connected with them. Accordingly, 
paragraph 3(xv) of the Order is not applicable to the Company. 
 

16 a) In our opinion and according to the information and explanations given to us, the Company is 
not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. 
Accordingly, provision of Paragraph 3(xvi) (a to c) of the Order is not applicable to the 
Company. 
 

 b) In our opinion and according to the information and explanations given to us, the group does 
not have any CIC as part of the group. Accordingly, the provisions of paragraph 3(xvi) (d) of 
the Order are not applicable to the Company. 
 

17 According to the information and explanations given to us and based on our examination of the 
records of the Company, the Company has not incurred cash losses in current financial year and also 
not in the immediately preceding financial year. 
 

18 According to the information and explanations given to us, there is no resignation of the statutory 
auditors during the year in the company.  
 

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 plans and based on our examination of the evidence supporting the assumptions, 
nothing has come to our attention, which causes us to believe that any material uncertainty exists 
as on the date of the audit report that 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 all 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 According to the information and explanations given to us and based on our examination of the 
records of the Company, the Company does not fall in the applicability of provisions of Corporate 
Social Responsibility (CSR) with respect to Section 135 of the Companies Act. Accordingly, 
paragraph 3(xx) of the Order is not applicable to the Company 

  
 

 For, M/S. SHIVAM SONI & CO. 
 Chartered Accountants 

 FRN: 152477W 

Place: Ahmedabad  
Date: May 29th, 2026 Sd/- 
UDIN NO: 26178351NGOEMT8745 CA SHIVAM SONI 
 Partner 
 Membership No.:178351 
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ANNEXURE - B TO THE AUDITORS’ REPORT 
 
RE: Ashapuri Gold Ornament Limited  
(Referred to in Paragraph 2(f) of our Report of even date) 
 
Report on the Internal Financial Controls under Clause (i) of sub-section 3 of section 143 of the Companies 
Act 2013 (the act). 
 
Opinion 
 
We have audited the internal financial controls over financial reporting of Ashapuri Gold Ornament 
Limited (“the Company”) as of 31st March, 2026 in conjunction with our audit of the Standalone Financial 
Statements of the company for the year ended on that date. 
 
In our opinion the company has, in all material aspects, an adequate internal financial controls system 
over financial reporting and such internal financial controls over financial reporting were operating 
effectively as at 31st March, 2026, based on the internal control over financial reporting criteria 
established by the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 
Chartered Accountants of India 
 
Management’s Responsibility for Internal Financial Controls  
 
The Company’s management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI). These 
responsibilities include the design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, 
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection of 
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation 
of reliable financial information, as required under the Companies Act, 2013. 
 
Auditors’ Responsibility  
 
Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting (the Guidance Note) and the Standards on Auditing, 
issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the 
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial 
Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the 
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls over financial reporting was 
established and maintained and if such controls operated effectively in all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of internal 
financial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement of the Standalone Financial Statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company’s internal financial controls system over financial reporting. 
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Meaning of Internal Financial Controls over Financial Reporting  
 
A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial control over financial reporting includes those policies and procedures that  
 
(1)  Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 

transactions and dispositions of the assets of the company;  
(2)  Provide reasonable assurance that transactions are recorded as necessary to permit preparation 

of financial statements in accordance with generally accepted accounting principles, and that 
receipts and expenditures of the company are being made only in accordance with authorizations 
of management and directors of the company; and  

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

 
Inherent Limitations of Internal Financial Controls over Financial Reporting  
 
Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to 
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial 
controls over financial reporting to future periods are subject to the risk that the internal financial control 
over financial reporting may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 
 
Opinion 
 
In our opinion, to the best of our information and according to the explanations given to us the Company 
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 March 31, 2026, 
based on the criteria for internal financial control over financial reporting established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 
 

 For, M/S. SHIVAM SONI & CO. 
 Chartered Accountants 

 FRN: 152477W 

Place: Ahmedabad  
Date: May 29th, 2026 Sd/- 
UDIN NO: 26178351NGOEMT8745 CA SHIVAM SONI 
 Partner 
 Membership No.:178351 
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