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A. Financial Result
SHYAMKAMAL INVESTMENTS LIMITED 

CIN: L65990MH198ZPLC02R!;>4 
Reg. Off.: Shop No. 25, LG Ta rget The Ma ll, Ch•ndavarkar Road, Opp. BMC Ward off, Bortvali West, Mumba~ l!om ah Wes~ Maharasbo-a, India, 400092 

Website: httD;/ l www.shvamkama l com/ I maiUD..:, shv41 mkamalinvt@Rmail.com 

State ment of audited/ unaudite d Standa lone Fi11a11dal Rc>ul t.s (Sta tement of P ront & Loss! fo r the Quarte r & Financial Year ended March 31, 2026 

r~ In Lakh cxceot oe1 "ha1 e data1 

Quarter Ende d Yea r Ende d 
3 1-Ma r -2026 3 1-Dec-2025 31-Mar-20 25 31-Mar-2026 3 1-Mar-20 25 

Parlicula rs aJd1ted UnaJd1ted ;mrlitPrl audited aud1ced 
Date of sun of rcport111g pt:11uJ 1-01-2026 1-10-2025 1-01-2025 J-04-2025 1-04-2024 

Date of end of n•nnrt11rn nPnod 11-~~-2026 31-12-2025 3 1-03-2025 31-03-2026 31-03-2025 

I Revenue from oµc1 dl 1un~ 

a) Net Sales/lnromr from O;ierotion< ( Net) 70.13 16.62 90.43 210.1!; 158.15 
h) Net gain on fair value changes (80.59) 68.08 (16.32) (27.74) (~9 91) 

II Ot~cr Income O.OJ o.c:; 27.94 0.23 ZB.17 

IV Total income from ope rations (1+11) f10.43l 114.7!; 102.04 1 82.94 126 .4 1 

v Expenses 

a) Firance Cost 26.09 26.69 22.24 106.'J? 30.29 

b) Impairment on Onanclal inst ruments -
r) F.nip lnyPPS benefits expense 3.54 3.48 2.64 14.22 606 
d) Deprec1at1on a nd amort1o;atton expense 0.09 0.09 0 10 037 0.21 
e) Po·Ner and fuel 0.03 0.11 0.02 C.34 0.24 

fl Other ex~enses 8.65 32.08 (27.811 3i.80 3925 
Total expenses (IV) 38.41 6 2.44 fZ.80l 1 59.70 7 6 .05 

VI Pro fit/ (loss) before exceptional items and tax [Ill-IV) r48 .841 52 .31 104.84 23.24 !'i0.35 

Exceptional I terns 
VII Profit (loss) befo re Tax (48.8 4l S2.31 104.84 23.24 5 0 .35 
VIII Tax Expense [a +b+c) (0.00) 0.03 (0.00) 0 .0 3 

a. Current T:u. 

b. Pnor Pcr.od Tax -
c. Deferred Tax (lncome]/l!xpense !O.OJl U.U.i ro.OO) 0.03 

IXA Prnnt (1.ns<) for the period from continuing opera tions (VI-VII) (48.841 52.31 104.01 23.25 50.32 

IXS ProOt from Dlscontlnulnl! Ooera tlons After T ax ( d -e) 

d Profit from D1scontinuins Operations Before Tax 

e. Tax Expenses ot Discontinuing Operations 

IX C cquitv m ethod 

x Profit (Loss) for the pe r iod (VIII A + VIII B + VIII C) [48.841 52.31 104.81 23.2 5 S0.32 

XI Other Comprehensive income (a+b+c) 772.171 [9.311 (72.17) (7.40) 

i.\. ltcm:o; tbst will 1JQ' b~ C:G:' l~ssiOed lo Ul!t.!01 ~u I!.!~~ : -
- Rf'mr::i~urement of Defined Benefit Plan 

- Income t"" 1cl•ti11g tu medsurement of Defined Benefit Plan 
- lnv('M;tmPnts in equity instn1mcnt~ (7217) - (9.31) (?2.17) (7.40) 

b. Item that will be reclass1fed to profit or loss 

c. Tax relating to items that w1. I be recl~ss1fod to orofit or loss 

XII Total Comprehe nsive in come [Comprising Profi t fo r the Period a nd - Other compre he nsive Incom e] (!X+ X) (121.01) 52.31 9 5.49 (48.9Z) 42.92 

XIII Detalls o f equity share capital 

P:nd-up equity share capital 2,G11.30 2,6-H.30 1,349.80 2,641.30 1.319.60 
Face value of equity share capital (Per Share] 1000 10.00 10.00 10.00 10.00 

XIV E3mings per s hare 
[ a] Ea rnings per s hare [not annualised for qua rter ende d) 

Basic earnings (!oss) per share from conu numg operaliou (0 .18) 0.30 0.78 U.B 0.43 
Diluted earnings (lo~.;;) per sh;irr from rnnrinuing operation (0 18) 0.30 0.78 0.13 0.43 

(b) [aminp per s hare (not annualbeJ fu1· 4udrler t:nll t:d) 
nperat innc; (0 18) 0.30 0.79 0.13 0.43 

Diluted earninl!.S (loss1 per share continuing and discot nued ooerauons 10 181 0.30 0.78 0.13 0.43 

Notes: 
!. These nnanclal resu.ts were reviewed by the audit committee and t~creafter have been approved by the board of directors at its meeling held on Wednesday, May 20, 
2026. Thr Statutory Auditors have carried out Audit of the financial results for tne quarter and year ended MJrch 31, 2026. 

2. The>e financ ial results have been prepared In accordance w1tn the lnd1dn l\ccount:mg Standard (referred to as' Ind AS"") prescribed under section 133 of the Corn pa mes 
Act . 20 13 read with [nmn•nrr< (lni1"n Arrountinl! ~t;rndardl Rules as amerded from time to time. 
3. IND AS 100 Rclatmg to Scgll'.ent w se reporting is not apphca>le •s the Co111po11y opc1•tc> 111 unly One Primary Segment 1e. trading and tnvesoncnt m securn1es. 

4. Previous year/quarter figures hove heen regrn .1 rPd/•ParrnngPd whprpver recess;uy 
5. DJnng the cun em f11•11•i•I µe1 iv<l, the Cumpdny hd> recogmsed Deferred Tax Ltablllty (DTL)/Dcferrcd Tax Assets (DT/11 m accordance with the pnnc1~les laid down 
under Ind AS 12 - Income Taxes. The DTL has been created pnmanly on arrn11nt nf trmporory d1ff Prenres ar.sing between the carry1r.g amounts of assets and liabilities m 
tho frnanc1al statements ~ind their corresponding to.x: bases. 
As a result of this recogmtion, the Company has accounted for a Uelerrcd Tax expense In the Statement of Profit and Loss for the period under review. 
6.Dunng the period, the Company has reclassi fied cert:un equity •h:rcs from ''icld for trading' category measured at Fair Value Through Profit or Loss (FVTPL) tu 
lnvesonents designated under Fair Value Through Other Comprchens ve Income (F\TULI], cons1dermg the intended holding and presentation of such investments. 

7. The company has ra ised money via fresh issued cf 12.91.50.000 eq<.1ty shares a t a pnce of Rs. 10 per share via prPf•rrnri•I allotmPnt do ring the year. ne d2te of 

allotment of the same is 12th December 2025. The company 1s ii compliance with the requirements of Companies Act, 2013, Chapte1 V ufSEBI QCDR) Reguldt1ons. 2018 
including sub-regulaaon (5) of regulation 169 of SEBI [ICDR) regulat ions. 2018. sub-section (6) of Section 42 of Companies Act 2013 and Rule 14 of thr rompon1P< 
(Prospectus and Allotment of Securities) Rules, 2014. ...,, 

~· 

Place: Ahmedabad 
Dote: 20/05/2026 

By Board of Dlrecto,r' .,,,~ 
forShy:f13'~ ~ S 

Jattnbhai Sha h \ ' r ~) 
Managing Directo r .,.'\._ ~~ 

DIN-0351 3997 '-'f P..•~• • <l/ 
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SHYAMKAMAL INVESTMENTS LIMITED 
CIN: 1.65990MH19B2PLC028554 

Reg. Off.: Shop No. 25, LG Target The Mall, Chandavarkar Hoad, Opp. BMC Ward off, Borivali WPst, Mumbai, Borivali 
West, Maharashtra, India, 400092 

Website: http://www.shyamkamal.com/ Email ID: shyamkamalinvt@gmail.com 

Standalone Balance Sheet as per Regulation 33 of the St: Ill (Listing Obligations and Disclosure Requirements) Regulations, 
2015 for the year ended 31 March 2026 

(All amounts are in Indian Rupees, except share data and as stated) (?In J.akh~} 

As dl As at 
Particulars 31March2026 31March2025 

A ASSETS 
1 Financial Assets 

a) Cash and cash equivalents 24.24 75.84 
b) Ban'.< Balance other than Cash & Cash equ1valenrs -
c) Derivative financial instruments -
d) Trade rece1v;i hlP~ -
e) Loans 2,833.15 J,682 .14 
f) lnvesl111ents 254.62 114.15 
g) Other finam:ial assets 0.90 1.33 

Sub-total · Financial asset~ 3,112.91 1,873.46 

2 Non- Financia.I Assets 
a) Current t;ix ;issets (net) - -
b) Deferred tax assets (net) - -
c) Property, plant and equipment 0.67 1 .04 
d) Intangible assets - -
e) Other non-fi11ancial assets 19.15 86.42 

Sub-total - Non-financial asset~ 19.82 87.46 

Tocal - Assets 3,B2.73 1,960.91 

B LIABILITIES AND EQUITY 

liabilities 

1 Financial Liabilities 

a) Derivanve Financial ins trumentts - -
b) Trade Payables 
Total outstanding dues of micro enlerprises and small enterprises -
Total outstanding dues of creditors othe1 l11d11 micro and small enterprises 

1.33 0.07 
c) Debt secunt1es - -
d) Borrowings (other than debt securities) 1,175.26 1,207.57 

e) Deposits -
f) Other financial liabilities 3.38 2.61 

Sub-total - Financial liabilitie~ 1.179.97 1,210.25 

1 Non-financial liabilities 
a) Current tax iabilities (net) 

b) Deferred tax liabilities (net) 0.03 U.UJ 

c) Provisions -
d) Other non-financial llabilities -

Sub-total - Non-financial liabilities 0.03 0 .03 

3 Equity 
(a) Equity Share Capital 2.641.30 1,349.80 

(b) Other Equity ·688.58 -599.16 
Sub-tot.CJI - Equity 1,95Z.72 750.64 

Total - Liabilities and eauitv 3,132.73 1,960.92 

-/ 
By Board of Dire1:Lor 

For Shyamkamal (nvestm~ ("'\ 

Place: Ahmedabad ~ ~ ' 
Date: 20/05/ 2026 \ 

Jatinbhai Shah "- . , -.:x, • '7 
Managing Director ~/ 
DJN-03513997 



SHYAMKAMAL INVESTMENTS LIMITED 
CIN: l65990MH1982PLC028554 

Reg. Off.: Shop No. 25, LG Target The Mall, Chandavarkar Road, Opp. BMC Ward off, Borivali West, Mumbai, Borivali West, Maharashtra, India, 
4000')2 

Website: hllp://www.shyamkamal.com/ Email ID: shyamkamalinvt@gmail.com 

Standalone statement of cash flows as per Regulation 33 of the SEBI (Listing Ohligations and Disclosure Require ments) 
Re~ulaliuns, 2015 for the year ended 31 March ZUZ6 

Particulars 

A: Cash Flow from Operating Activities: 
Nt:l Profit before Taxation 

Adjustment For: 
Depreciation 
Interest Expense 
Deferred Tax Expense 
Loss/ (Profit) on Sale of Assets 

Operating Profit Before Working Capital rh~nges: 

Adjustment For : 
Provisions 

Increase/ (decrease) in Other CurrPnt Assets 
(Increase) / decrease in Trade PayahlP~ 

Cash Generated From Operations 
Income Tax Pa id 

Net Cash Flow from Operating Activity 

B: Cash Flow From Investment ActiviLies: 

Lo;:in ;:ind Advance 
Non Current Assets 
Purchase of Fixed Assets 
Investment 
joint venture Investment 

Net Cash Flow from Investment Activities 

C: Cash Flow From financing Activities : 

Issue of Share Capital 
Pdyrnt:nl of Dividend 
Proceed From Short Term Borrowings (Net) 

Interest Paid 

Net Cash Flow from Financing Activities 

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

Cash & Cash Equivalents at the Beginning 

Cash & Cash Equivalents at the End 

Place: Ahmedahad 
Date: 20/05/2026 

2025-26 
(Audited) 

U.37 
106.97 

(0.00) 

0.77 
67.27 

1.27 

(1.151.01) 
0.43 

(212.64) 

1,291 so 
( 40.49) 
(32.31) 

(106.Y7) 

23.24 

107.34 

130.58 

69.30 

199.88 
-

199.88 

(1,363.21) 

1,111.73 

(51.60) 

75.84 

24.24 

t In Lakh exceot ver share datn) 
2024-25 
(Audited) 

0.21 
:rn.2Y 

-
-

(1.90) 
(86.42) 
(24.84) 

(1.500.10) 
(0.83) 
(1.15) 

(68.03) 
187.00 

335.80 

1,1 74.90 
(30.29) 

50.35 

30.50 

80.85 

(113.16) 

(32.30) 
-

(32.30) 

(1,383.111 

1,480.41 

65.00 

10.84 

75.84 

~ 
By Board of Director ~ 

For Shyamkamal In c~tmcnts Ltd ~~\ 

<trb \_yJL;' ·' 
Jatinbhai Shah 

7
/ 

Managing Director 
DIN-03513997 



SHYAMKAMAL INVESTMENTS LIMITED 

Notes (Cojntd.) 
~ 

3. Compliance related to disclosure of certain ratios and other financial information as required under Regulation 52 (4) read with Regulation 63 (2) 
of the Listing Regulations 

Analytical Ratios and other disclosures based on Audited Standalone financial results: 

For the Quarter ended 31 For the year ended For the Quarter ended For the year ended 31 
March 2026 31 March 2026 31March2025 March 2025 

Sr.No. Particulars (Audited) (Audited) (Audited) (Audited) 

a) Debl equity ratio (no. of times) (refer note ii) 0.60 1.61 
b) Outstanding redee mable preterence shares (quantity and value) - -
c) Debenture redemption reserve - -
d) Capital redemption reserve - -
e) Nel wurlh (refer note iii) (Rs. In Lakhs) 1952.72 750.64 
f) Net profit (loss) alter tax (Ks. In Lal<hsJ -48.84 23.25 104.81 50.32 

g) 
Earnings per share (face value ofRs.10/- each) (not annualized 
for the interim period) 

- Basic (Rupees) -0.18 0.13 0.78 0.43 

- Diluled (Rupees) -0.18 0.13 0.78 0.43 
h) Total debts to total ;issets % lrefer note iv) 0.38 0.62 
i) Net Profit Margin(%) (Profit after tax/ Total Income) 468.16% 12.71% 102.71 % 39.84% 

j) Debtors turnover NA NA NA NA 

k) Sector specific equivalent ratios, as applicable. 

1. Gross NPA (stage 3 asset, gross) ratio 1.51 NA 

2. Net NPA (stage 3 aset, net) ratio 1.36 NA 

Notes: 

i) Certain ratios/line items marked with remark "N/A" are not applicable since the Company is a Non banking fina ncial company registered wit h the RBI 
ii) Debt equity ratio= (Debt Securities+ Borrowings (Other than Debt Securities) +Deposits+ Subordinated Liabilities] I [Equity Shilrc capital +Other equity] 

iii) Net worth= [Equity share capital+ Other equity] 
iv) Total debts to total assets = [Debt Securities+ Borrowings (Other than Debt Securities)+ Deposits+ Subordinated Liabilities] I Total assets 
v) Debt service coverage ratio, interest service coverage ratio, current rati, longterm debt to working capital, bad debts to accounts receivable ratio, current liability ratio, debtors turnover, 
inventory turnover and operating margin ratio are not relevant as the company is engaged in financial activities 

. -.. I :')\ ' I/~ 



Mukeshkumar Jain & Co. 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

To The Members of SHYAMKAMAL INVESTMENTS LIMITED 
Report on the Audit of Ind AS Financial Statements 

Qualified Opinion 

We h ave audited the Ind AS Financial St a tem ents of SHYAMKAMAL INVESTMENTS 
LIMITED ("the Company"), which comprise the Ba la nce Sheet a s a t 31 Ma rch 2026 a nd 
the statement of Profit a nd Loss (including oth er compreh ensive incom e), statemen t of 
ch a n ges in equity and s tatem ent of cash flows fo r the year then ended , and no tes to the 
Financial Statements, including a summary of the significant accounting policies and 
oth er explanatory information (hereinafter r ef erred to as "the Ind AS Financia l 
Statements"). 

In our opinion and to the best of our informa tion a nd according to the explana tions given 
to u s, except for t h e p ossible effects of t h e m atters described in th e 'Basis fo r Qualified 

Opinion ' s ection of our r eport, the aforesa id Ind AS Financial Statem ents give t h e 
inform a tion required by the Compa nies Act, 2 01 3 (the "Act") in th e m a nner s o requ ir ed 

and give a true and fair view in conformity with the Indian Accounting Standard s 
prescribed under Section 133 of the Act read with the Companies (Indian Accounting 

S ta ndards) Rules, 2015, as amended, ("Ind AS") and other accounting principles generally 
accepted in India, of the state of affa irs of the Compa n y as at 31 stMarch 2026, and its 

Profit and other compreh ensive income, changes in equity and its cash flows fo r th e year 
ended on that d a te . 

Basis of Qualified Opinion 

Attention is drawn to the matter relating to Audit Trail. During the period, the 
Company implemented a new accounting software having the feature of 
maintaining audit trail (edit log) as prescribed under Rule 3(1) of the Companies 
(Accounts) Rules, 2014. The audit trail functionali ty is currently u nder testing and 
streamlining to ensure effective and seamless implementation across all relevant 
processes. 

The balances with HDFC Bank and Canara Bank could not be verified in the 
absence of Bank statements. 

Attention is invited to Note No.6 to the financial results, wherein the Company has 
reclassified certain equity shares from 'Fair Value Through Profit or Loss (FVTPL)' 
category to 'Fair Value Through Other Comprehensive Income (FVTOCI)' under 
investments during the period. Consequently, the Company has reported profit for 
the period amounting to Rs. 23.25 Lakhs. Had such reclassification not been 

carried out, the results for the period would ~vs'r\f.~t!,~cted a loss of Rs. 48,93 
Lakhs with corresponding decrease in Other ~Ce~ Tefie1t l? Income by Rs. 72.1 7 

"' <I' Lakhs /-. ~- o 
~ 0 

* AHMEDABAD ~ 
() 

~ 
~/'~ 

HEAD OFFICE : 803, Venus Benecia, Opp. Rajpath Club, f' ay, Ahmedabad-380054 

Email : mkjainco@yahoo.com I 'mkjca88@gmail ". com " 
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We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013 . Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the Ind 
AS Financial Statements section of our report. We are independent of the Company in 
a ccordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India ("ICAI'') together with the ethical requirements that are relevant to our audit of the 
Ind AS Financial Statements under the provisions of the Act and the Rules there under, 
and we have fulfilled our other ethical responsibilities in accordance with thes e 
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 qualified audit opinion on 
the Ind AS Financial statements. 

Other Information 

The Company's management and Board of Directors are responsible for the other 
informa tion. The other information comprises the information included in the Compa ny 's 
annual report but does not inclw;:le the Ind AS Financial Statements and our auditors ' 
report thereon. 

Our opinion on the Ind AS 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 Ind AS Financial Statements, our responsibility is to 
read the other information and, in doing so, consider whether the other information is 
materially inconsistent with the Ind AS Financial Statements or our knowledge obtained in 
the 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. 

Responsibility of Management and Those Charged w ith Governance for the Ind AS 
Financial Statements 

The Company's management and Board of Directors are responsible for the matters stated 
in Section 134(5) of the Act with respect to the preparation of these Ind AS Financial 
Statem ents tha t give a true a nd fair view of the financial position, financial performance 
including other comprehensive income, changes in equity and cash flows of the Company 
in accordance with the accounting principles generally a ccepted in India, including the 
Indian Accounting Standards (Ind AS) specified under section 133 of the Act. Read with 
relevant rules issued thereunder and other accounting principles generally accepted in 
India and in compliance with Regulation 33, Regulation 52 and Regulation 54 of the 
Listing Regulation. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and 
application of a ppropria te a ccounting policies; making j u dgm ents a nd estim a tes lhal an:: 
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 Ind AS Financial Statements that give a true and fair view and are free from m aterial 
misstatement, whether due to fraud or error. 

In preparing the Ind AS Financial Sta tements, management aFld Board of Directors a r e 
respons~ble for a ssessing the Compan.y's ability to contii~~'.\U,Yg~~oncern, disclo~ing , 
a s applicable, matters related to gomg concern and /g,'.7 "6.g the g .rip . concern basis of 
accounting unless management either intends to li~1date the c'6~ a ny or t o cease 
operations, or has no realistic alternative but to do so. * AH11EOABAD ,,, 



The Board of Directors is also responsible for overseeing the Company's financial reporting 
process . 

Auditor's Responsibilities for the Audit of the Ind AS Financial Statements 

Our objectives are to obtain reasonable assurance about wh eth er the Ind AS Fin ancial 
Statements as a whole are free from material misstatem ent, 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 m a terial if, individu a lly or in the aggrega te, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
these Ind AS Financial Statements. 

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

• Identify and assess the risks of material misstatement of the Ind AS Financial 
Statements, whether due to fraud or error, d esign 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 m a terial 
misstatement r esulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3) (i) 
of the Act, we are also responsible for expressing our opinion on whether the 
Company has adequate internal financial controls with reference to Ind AS 
Financial Statements in place and the operating effectiveness of such controls. 

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

• Evaluate the appropriateness and reasonableness of disclosure made by the Board 
of Director in terms of the requi rem en t specified under regulation 33, Regulation 52 
and Regulation 54 of the Listing Regulations 

• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a m a terial 
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 Ind AS Fin an cial Statem ents or, if su ch disclosl.1res Rre 
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. 



• Obtain sufficient appropriate audit evidence reglarding the annual Financial result 
of the company to express an opinion on the Ind AS Financial Statements. 

I 
Materiality is the magnitude of misstatements in the ~nd AS Financial Statements that, 
individually or in aggregate, makes it probable that th e economic decisions of CJ reasonably 
knowledgeable user of the Ind AS 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 Ind AS Financial Statements. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope a nd timing of the audit and significant audit findings, including any 
significant deficiencies in intern a l 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. 

From the matters communicated in with those charged with governance, we determin e 
those matters that were of most significance in the audit of the Ind AS Fin ancial 
Statements of the current p eriod and ar e therefore the key audit matte rs. We describe 
these matters in our auditor's report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, we determine that a matter 
should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such 
communication. 

Our audit is not specifically designed to determine compliance with the provisions of the 
Prevention of Money Laundering Act, 2002 ('PMLA') and the rules framed thereunder. As 
represented by the management, the Company has complied with all applicable provisions 
of PMLA, including related rules, amendments, and regulatory communications, to the 
extent applicable. Management has further confirmed that, to the best of their knowledge 
and belief, neither the Company nor its promoters, directors, key managerial personnel, or 
employees have engaged in or facilitated any activities construed as money laundering or 
fraud under applicable laws, and that no such matters requiring disclosure have come to 

any 



Other Matter 

The Statement includes the results for th e qua rter ended March 31, 2026 b eing the 
balancing figure between audited figures in respect of the full finan cia l year and the 
published year to date figures up to the third quarter of the current financia l year which 
were subject to limited review by us. Our report on the Statement is not modified in 
respect of this matter. 

Place: Ahmedabad 
Date: 20-05-2026 

.. For Mukeshkumar Jain & Co . 

Chartered Accountants 

(FRN:~06~ 

~mani 
(Partner) 
Membership No. 405662 
UDIN: 26405662HQNNLH 1182 



 
 
 
 
 
 
 
 
 
B. Statement on Deviation or Variation for Proceeds of Public Issue, Rights Issue, Preferential 

Issue, Qualified Institutions Placement etc.: 
 
- Not Applicable 

 
C. Format for Disclosing Outstanding Default on Loans and Debt Securities: 
 

- Not Applicable as there is no default in the payment of outstanding Loans / revolving facilities, 
Unlisted debt securities. 

 
D. Format for Disclosure of Related Party Transactions (Applicable only for half-yearly filings 

i.e., 2nd and 4th quarter): 
 

 
  

 Additional disclosure of related party transactions - applicable only in case the related party transaction relates to 
loans, inter-corporate deposits, advances or investments made or given by the listed entity/subsidiary. These 
details need to be disclosed only once, during the reporting period when such transaction was undertaken. 

Sr. 
No. 

Details of the party 
(listed entity 
/subsidiary) 
entering into the 
transaction 

Details of the 
counterparty 

Type of 
related 
party 
transac
ti on 
(see 
Note 5) 

Value of 
the 
related 
party 
transacti
on as 
approve
d by the 
audit 
committ
ee  

Value of 
transactio
n during 
the 
reporting 
period  

In case monies are 
due to either party as 
a result of the 
transaction  

In case any financial 
indebtedness is incurred to 
make or give loans, inter-
corporate deposits, advances 
or investments 

Details of the loans, inter-corporate deposits, advances or investments 

Name PAN Name Relation
ship of 
the 
counterp
arty with 
the 
listed 
entity or 
its 
subsidia
ry 

   Opening 
balance 

Closing 
balance 

Nature 
of 
indebt
edness 
(loan/ 
issuanc
e of 
debt/ 
any 
other 
etc.) 

Cost  Tenure Nature 
(loan/ 
advance/ 
inter-
corporate 
deposit/ 
investment 

Interes
t Rate 
(%) 

Tenure Secure
d/ 
unsecu
red 

Purpose for 
which the funds 
will be utilised 
by the ultimate 
recipient of 
funds (end-
usage) 

1. Shyamka
mal 
Investme
nts 
Limited 
 

AAACS
5249L 

Morab
ia 
Enterp
rise 
Privat
e 
limite
d 

Entity 
exercisin
g 
significan
t 
influence 
over the 
listed 
entity 

Interest 
Paid 
 
 
 

- 
 

-59.89 
 

1187.66 1175.26 
 

N.A. N.A. N.A. Loan 9.00% N.A. Unsecu
red 

Interest paid 
during the quarter 

2. Morab
ia 
Enterp
rise 
Privat
e 
limite
d 

Entity 
exercisin
g 
significan
t 
influence 
over the 
listed 
entity 

Being 
Interest 
expense 
net of 
TDS 
booked 
in 
respect 
of loan 
ledger 

- 47.79 1187.66 1175.26 N.A. N.A. N.A. N.A. N.A. N.A. N.A. Being Interest 
expense net of 
TDS booked in 
respect of loan 

ledger 



 
 
 
 
 
 
 
 
 
E. Statement on Impact of Audit Qualifications (For Audit Report with Modified Opinion) 

Submitted Along-with Annual Audited Financial Results (Standalone and Consolidated 
Separately) (Applicable only for Annual Filing i.e., 4th Quarter): 

 
Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2026 (See 
Regulation 33 of the SEBI (LODR) Regulations, 2015) 
 
 
I. Sr. 

No. 
Particulars Audited Figures 

(in Lakhs) 
 
(as reported 
before adjusting 
for 
qualifications) 

Adjusted Figures 
(in Lakhs) 
 
(audited figures 
after adjusting for 
qualifications) 

1. Turnover / Total income 182.94 110.77 
2. Total Expenditure 159.70 159.70 
3. Net Profit/(Loss) 23.24 -48.92 
4. Earnings Per Share 0.13 -0.28 
5. Total Assets 3,132.73 3,132.73 
6. Total Liabilities 1,180.00 1,180.00 
7. Net Worth 1,952.72 1,952.72 
8. Any other financial item(s) (as felt appropriate 

by the management) 
- - 

 
II. Audit Qualification (each audit qualification separately): 

 
A. Details of Audit Qualification: 

1. Attention is drawn to the matter relating to Audit Trail. During the period, the Company 
implemented a new accounting software having the feature of maintaining audit trail 
(edit log) as prescribed under Rule 3(1) of the Companies (Accounts) Rules, 2014. The 
audit trail functionality is currently under testing and streamlining to ensure effective 
and seamless implementation across all relevant processes. 
 

2. The balances with HDFC Bank and Canara Bank could not be verified in the absence of 
Bank statements. 
 

3. Attention is invited to Note No.6 to the financial results, wherein the Company has 
reclassified certain equity shares from ‘Fair Value Through Profit or Loss (FVTPL)’ 
category to ‘Fair Value Through Other Comprehensive Income (FVTOCI)’ under 
investments during the period. Consequently, the Company has reported profit for the 
period amounting to Rs. 23.25 Lakhs. Had such reclassification not been carried out, the 
results for the period would have reflected a loss of Rs. 48,93 Lakhs with corresponding 
decrease in Other Comprehensive Income by Rs. 72.17 Lakhs. 

B. Type of Audit Qualification: Qualified Opinion  
 
C. Frequency of qualification:  

1. Appearing in audit report of the financial year 2023-24. 
2. Appearing in second quarter i.e. 30th September, 2025. 
3. Appearing in current quarter i.e. 31st March, 2026. 



 
 
 
 
 
 
 
 

 
D. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views:  

3) The Management submits that the aforesaid reclassification of equity share investments 
from the ‘Fair Value Through Profit or Loss (FVTPL)’ category to the ‘Fair Value Through 
Other Comprehensive Income (FVTOCI)’ category has been effected in accordance with 
the provisions of Indian Accounting Standard 109 (“Ind AS 109”), Financial Instruments, 
and Indian Accounting Standard 34 (“Ind AS 34”), Interim Financial Reporting, as 
prescribed under Section 133 of the Companies Act, 2013. 

 
This is a prudential call regarding the investments made, considering current market 
scenarios. The reclassification represents a change in the Company’s business model for 
managing the said investments, which is a permissible basis for reclassification under 
Ind AS 109. Considering the company's prospects, it's expected that focusing on long-
term investments will yield better profitability than trading. The financial impact of such 
reclassification, including the consequential profit reported for the period of ₹23.25 
Lakhs and the quantification of the hypothetical loss of ₹48.93 Lakhs (with a 
corresponding decrease in OCI of ₹72.17 Lakhs) that would have arisen absent such 
reclassification, has been fully and transparently disclosed in Note No. 6 to the Financial 
Results in accordance with applicable disclosure requirements under Ind AS 34 and SEBI 
LODR Regulations. The Company is of the considered view that the said reclassification is 
compliant with applicable Indian Accounting Standards and does not constitute a 
misstatement of the financial results. 

E. For Audit Qualification(s) where the impact is not quantified by the auditor: 
 

(i) Management's estimation on the impact of audit qualification:  

1) The Management acknowledges the aforesaid observation. It is hereby submitted 
that the Company is currently in the process of migrating to an accounting software 
solution that incorporates the requisite audit trail (edit log) functionality in 
conformity with Rule 3(1) of the Companies (Accounts) Rules, 2014, as amended by 
the Companies (Accounts) Amendment Rules, 2021 and 2022. The Company is 
committed to ensuring full compliance with the said provision and shall implement 
a compliant accounting system at the earliest practicable date. Appropriate 
disclosures in this regard have been made in the financial results in accordance with 
applicable requirements. 

 
2) The Management submits that the bank statements pertaining to the accounts 

maintained with HDFC Bank and Canara Bank for the quarter ended March 31, 2026 
were not made available to the reviewing auditors within the requisite timeframe, 
owing to procedural delays in obtaining the same from the respective banking 
institutions. The Management affirms that the balances as reflected in the Statement 
of Unaudited Financial Results are accurately recorded in the books of account of 
the Company and are based on information available with the Management as of the 
reporting date. The Company undertakes to furnish the requisite bank statements 
and reconciliation certificates to the satisfaction of the Statutory Auditors during 
the ensuing statutory audit for the financial year ended March 31, 2026. 

(ii) If management is unable to estimate the impact, reasons for the same: Not 
Applicable 

 
(iii) Auditors' Comments on (i) or (ii) above: No other comments have been made by the 

Auditors. 
 



Ill. Shmatorjes; 

" • Jatinhhai Vh'en~rahhai Shah - Managing Dlrector<fr0 ~ , 

• Darshan Hareshchandra Rana · CFO: 

• Simoli Raval· Audit Committee Chairperson: 

• Rajit Tillani - Statutory Auditor: 

Place: Ahmedabad 
Date: 2Q•h May, 2026 
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