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Date: May 12,2022

To,
Corporate Relations Department,
BSE Limited,
Phiroze Jeejeebhoy Towers
Dalal.Street
Mumbai- 400001, Maharashtra

SUB: OUTCOME OF BOARD MEETING - INTIMATION UNDER REGULATION30
OF SEBI ISTING OBLIGATIONS AND DISCLOSU RE REQUIREMENT S)(L
REGULATIONS 2015

TIME OF COMMENCEMENT: 12.00 P.M.

TIME OF CONCLUSION: 5.20 P.M.

Dear Sir/Madam,

ln compliance with the provisions of Regulations 30 and 33 of SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015 read over with SEBI

Circular No. CIR/CFD/CMDI412111 dated 09.09.2015, we would like to inform your

good office that the Board of Directors of the Company in their duly convened

meeting held on Today i.e. Thursday, the 12th Day of May, 2022 has inter alia

discussed and approved the following:

1. Standalone as well as Consolidated Audited Financial Results for the Quarter

and Financial year ended March 31 ,2022.
2. Statement of Standalone as well as Consolidated Audited Segment Results for

the Quarter and Financial year ended March 31 ,2022.
3. Statement of Standalone as well as Consolidated Audited Assets and Liabilities

as at March 31,2022.
4. Standalone as well as Consolidated Audited Cash Flow Statement for the

Financial year ended March 31 ,2022.
5. Independent Auditor's Report (Unmodified Opinion) issued by Statutory Auditors

of the Company on aforesaid Standalone as well as Consolidated Financial
Results. ,...
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The said results have been reviewed by Audit Committee in its meeting held on 11th

May, 2022 and thereafter duly approved and taken on record by the Board of

Directors of the Company in their Meeting held today i.e. on 12th May, 2022.

It is also submitted here that as per Regulation 33(3)(b) of the SEBI (Listing

obligations and Disclosure Requirements) Regulations, 2015, we have consolidated

the said Financial Results with respect to our Joint Venture company M/s Horizon

Remit Sdn. Bhd., Malaysia and for our two Wholly Owned Subsidiary Companies i.e.

M/s Paul Merchants Finance Private Limited and M/s PML Realtors Private Limited

for the Quarter and Financial Year ended March 31, 2022. Furlher, in terms of IND

AS 110, we have consolidated the said Financial Results with respect to one LLP

namely Paul lnnovations LLP, which has been considered to be a Joint Venture

within the meaning of the said IND AS.

Further Pursuant to Regulation 33 (3) (d) of SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 a declaration duly signed by the Managing

Director of the Company confirming that the Audit Reports on the aforesaid Financial

Results are with unmodified opinio n is also enclosed herewith as Annexure-B.

We hope that you will find the above in order. Kindly take the same on your records.

Thanking You

Yours faithfully,

For PAUL MERCHANTS LIMITED

(HARDAM SINGH)
COMPANY SECRETARY & COMPLIANCE OFFICER

FCS 5046
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The aforesaid standalone as well as consolidated Audited Financial Results

including Segment Results, Statement of Assets and Liabilities and Cash Flow

statement alongwith lndependent Auditor's Reports thereon are attached herewith
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lndepend
Financial
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ent Audito/s Report (Unmodified
Results and Year to Date Results of
Listing Obligations and Disclosure Re

Opinion) on Audited standalone euarterly
the Company pursuant to the Regulation 33 of
quirements) Regulations, 2015

Report on the audit of the Standalone Financial Results

Opinion

we have audited the accompanying standalone quarterly financial results of paul Merchants
Limited (the company) for the quarter ended 31't March,2022 and the year to date results for
the period from 01st April, 2021 to 31st March, 2022 attached herewith, being submitted by the
company pursuant to the requirement of Regulation 33 0f the sEBl (Listing obligations and
Disclosure Requirements) Regulations, 2015, as amended (,,Listing Regulations,,).

ln our opinion and to the best of our information and according to the explanations given to us
these standalone fina ncial results:

TO THE BOARD OF DIRECTORS OF
PAUL MERCHANTS TIMITEO

lt.

are presented in accordance with the requirements of Reguration 33 0f the Listing
Regulations in this regard; and
give a true and fair view in conformity with the recognition and measurement
principles laid down in the lndian Accounting Standards (.,lnd AS,,) and other
accounting principles generally accepted in lndia of the net profit and other
comprehensive income and other financiar information for the quarter ended 31,t
March, 2022 as well as the year to date results for the period from 01st April, 2021 to
31st March, 2022

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified undersection 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under thoseStandards are further described in the Auditor's Responsibilities for the Audit of the StondoloneFinonciol Results section of our report. We are independent of the Company in accordance withthe Code of Ethics issued by the tnstitute of Chartered Accountants of lndia together with theethical requirements that are relevant to our audit of the financial results under the provisionsof the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethicalresponsibilities in accordance with these requirements and the Code of Ethi cs. We believe thatthe audit evidence we have obtained is sufficient and appropriate to provide a basis for our
n respect of this matter.

opinion. Our opini odified i

Amb.l. Office I
179, Bank Road, Ambala Cantt.
Telefax : +91 - 171 - 4003607

Delhi Ofice :

I-1, 3td Floot, 4772. 1 3,

tharat Ram Road,23, Darya Ganj,
New Delhi. Phone iO11 23280071



Management's Responsibilities for the Standalone Financial Results

The Company's Board of Directors are responsible for the preparation of these financial results

that give a true and fair view of the net profit, other comprehensive income and other financial
information in accordance with the recognition and measurement principles laid down in lndian
Accounting Standard prescribed under Section 133 of the Act read with relevant rules issued

thereunder and other accounting principles generally accepted in lndia and in compliance with
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
standalone financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

ln preparing the standalone financial results, the Board of Directors are 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 the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financial
results 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
results.

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



ldentify and assess the risks of material misstatement of the standalone financial
results, whether due to fraud or error, design and perform audit procedures responslve

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.

Obtain an understanding of internal control relevant to the audit in order to design

audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control.

Conclude on the appropriateness of the Board of Directors' 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. lf we conclude that a material

uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the financial results or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the standalone financial

results, including the disclosures, and whether the financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

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

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

&As

m
01CE

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
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Other Matter

1. The Company had entered into a Share purchase agreement (SpA) with Al Jadeed
lnvestment lnternational SPC, Muscat, Sultanate of Oman for sale of its entire
shareholding in the Joint Venture (JV) M/s Horizon Remit Sdn. Bhd., Malaysia. The
completion of transfer as per the said SpA is subject to approval by Bank Negara
Malaysia and Reserve Bank of lndia (RBl), for which approval from RBt ts pending as on
date though applied for by the company. That as per agreed terms, the existing
shareholders of the JV are to ensure that the company does not have any outstanding
liabilities on the date of transfer of the Company to the purchaser. Thus, to clear off
balance liabilities, a sum of USD 85,820 equal to Rs. 64.22 lakhs has been finally
ascertained to be payable to outstanding creditor on that account. Appropriate
disclosures regarding the same has also been made in the accompanying financial
statements. lt is relevant to mention that our conclusion is not qualified in this respect.

2. The Statement includes the results for the quarter ended March 31, ZO22 being the
balancing figure between the audited figures in respect of the full financial year ended
March 31, 2022 and the published unaudited year to date figures up to the third quarter
of the current financial year which were subject to limited review by us.

For RAJIV GOEL AND ASSOCIATES

CHARTERED ACCOUNTANTS

Firm Reg. No.- 011106 &A s
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(ROHrr GOEL)

PARTNER

M. No.091756
UDIN: 12oq l1 <6 ArvqqT 6B-t?

Date:12.05.2022
Place: Chandigarh
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STANDAI-ONE FIT,IANCIAL RESULTS FOR THE qUARTER ANO YEAR ENDEO ON 31.03,2022

(Amount ln Rs. Lakhs) except Share and per Share data

Sr. No PARTICULARS
Three Months

Ended 31.0f.2022

Precedlng 3

Months Ended

31.12.2021

Corre5ponding 3

Months Ended
31.03.2021in the

previous Year

Previous Yeaa

ended
31.03.2021

Audited Unaudited Audited Audited Audited
Revenue f rom Operations
Other lncome

1,37,609

591

1,S3,915

u9
1,01,854

574

5.24,O71

1,950

2,96,15O

2,212
Total Revenue (l+ll) 1,38,200 1,54,355 1,02,438 5,3O,O24 2,98,362

d

e

c

a

b

Expeniei
cost of materials con5umed
Purchases of Stock-in-Trade
changes in inventories offinished 8oods, Stock-in-

Trade and work-in-progress
Employee benefits expense
Finance co5ts

Depreciation and amortlzation expense
Other expenses

342

459

16

48

2,O28

1,34,543 1,51,105

(1e1)

358

10

48

2,260

89

348

10

55

1,334

99,993

14

1,485

u
185

7,475

5,18,018

200

1,425
24

223

4,003

2,90,584

Total Exp€nses (lv) 1.37,415 1,53,590 1,01,828 5,27,222 2,96,450

Profit/{lossl before exceptional items and tax (lll-lV)
Exceptionalitems

765 775

l71l
510 2,4)Z

54

1,903

305

Profit/(Loss) Betore Tax (V-vl) 765 792 510 2,734 1,598

VI Tax expense
(1) Current tax
(2) Deferred tax

191

3

181

14

159

11

665

34

320
10

ProIit (loss)forthe perlod from contlnulng
operatlons (Vll-Vlll) 511 597 440 2,039 1.,268

X Prof it/(loss) from discontinued operations

XI Tax expense of discontinued operations

xl (x-xr)

x l Prorit/(loss) for th e period (lx+xll) 571 597 440 2,039 1,268

Othe. Comprehenslve lncome
A (i) ltems that will not be reclassified to profit or loss-

Remeasurement Gain(toss) on defined benefit
obligations
(ii) lncometax relatingto items that will not be

reclassified to profit or loss

I (i) ltems that will be reclassified to Drofit or loss
(ii) lncome tax relating to items that will be

reclassified 6 profit or loss

(6)

7

5

(1) (2)

1 (s)

1

9

(2)

Total Comprehenslve ln.ome for the perlod (Xlll+XlV)
(Comprlsing Protit (l-oss) and Other Comprehensive
lncome for the period) 567 601 445 2,03S t,274

XVII

xvIr

Earnings per equity share (for continuing operation)
(1) Easic (tace value of R5. l0 each)
(2) Diluted (face value of Rs. l0 each)
EarninSs pel.equity share (for discontin ued
operation):

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

{2}Diluted (face value of Rs.10 each)
EarninSs per equity share {for Continuing and
discontinued operation):
(1) Basic (face value of Rs. 10 each)
(2) Diluted (face value ol Rs. 10 each)

I

55.56

55.56

55.56

55.56

58.09

58.09

il

\

42 79

42 79

-\.--\,.; 42.79

42.79

198.35

198.35

198.35

198.3s

123.32

123.32

123_32

121_32

GD
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Flgures for the
Period ended
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STATEMENT OF STANOALONE SEGMEIIT RESULTS fOR THE QUARTER AND YEAR ENDED 31,03.2022

{Rs.ln lakhs)

Precedina 3

Monthi Ended

31.12.2021

Previous Year

ended 31.03.2021
PARTICULARS

Three Months
Ended 31.03.2022

AuditedAudited Audited
,|

1,51,818

u
13

1,O1,872

28

15

5,27,428

195

50

2,95,029

68

53

(Net sale/income f.om €ach se8m.nl )

Se8ment - Forex

Segment Travel

SeSment - lloney Transfer

1,37,515

67

12

(a)

(b)

(c)
2,96,1501,53,916 1,01,86{ 5,28,0711,37,609

{a)

(b)

(c)

L!'r: lntar Scgrnant R.vcnuc
Segment - Forex

Segment - Travel

S€gftont - Money Trander
5,28,073 2,96,1a01,37,609 1,51,916 r,01,864Net sales/ln.ome From Operationt

240

'19

l9

7

t0

134

-5

11

1,052

l5

s.sm.nt Rt$lt! (P'o6t)hl/ tors l-l Lror. r.r .nd lnt..6t

SeSment - Forex

Segment - Travel

SeS.rEnt - l orEy Tra$fer 7

726

2

(a)

{b)

(.)

384 140 1,092 240217

10

l1

574

10

95

1,950

261

2,212

24

830

591

16

48

iii)

i)
ii)

Less:

lntereat

other lJn-alloc.ble ExpeMiture net off
Add:

610 2,714 1,598765 792Tot.l Profit Beforc T.x

43,776

2,491

211

40,627

1,967

151

44,520

2,465

145

40,6?l

1,967

151

3

(a,

(b)

lc)
(d)

Setment Ass€ts

Segment - Travel

segmenl . Money Trander
44,520

7,16
145

46,5121 12,714 47,131 17,714Tot.l 47,',|11

798

1,484
17

4

{a)
(b)

(c)

(d)

Segment Liablliti6
s€gment - Forex

s€gment - Trav€t

kgment - l^oney Trander

Unattocat€d Liabltlties 2,121

2,291

2,1E6

2,168

72

798

r,€4
47

7,321

2,291

4,677 4,627 2,329 4,677 2,329

5

la)
(b)

(c)

(d)

(e)

Capltal Employed

{Segnt€nt als€B S€gnlent Liabitities)

Segment ' Forex

SeSment Travet

Segm€nt - lroney Transfer

Unatlocated As€tt

tlnatlocated Liabilitle5

175

80

44,52O

2,121

1?2

175

43,776

2,186

40,527

798

175

80

44,520

2,321

464

106

40,671

798

42,454 41,887 41,454 40,419

GND

I

I

I

PrevioLrs period figures hav€ been rearranSed and regrouped whe figures

CORP oFF.: PMt Houie. sCO a29-a3o. s<tor 22-A, cha6dlaa.h ' 16(, o22 Ph. O172-sO41745, 5O2*9O F.x : OlTa-so4rratg
E-mall : lnlo(Fp.ul6er.h.nt3.n.t \^,€bsltc : www.paulm.r<h.nts.n.t
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SEGMENT WISE REVENUE, RESUI.TS AiID CAPITAL EMPLOYEO UNDER REGULATION 33 OF THE LISTING REGULATIONS

Sr

Correspondlng 3

Months Ended

31.03.20211n the

Year to oate
Figures Ior the
Period ended
31.03.2022

Sr. No

Unaudiied

484

106



PAUL MERCHANTS LTD
STATEMENT OF CASH FLOW FOR THE YEAR ENDED ON 3IST MAR 2022

ctN-1749000L1984P1C018679

3.08
(14.86)
22.45

2.29
43.93

300.18
14.56

(50.93)
(1,681.96)

(145.6s)

2,737 .84

1U.71

4.73

222.77
30/.72

17.72

124.48)
(257.88)

(98.28)
24.10
24.18

1.61
(105.13)

(1,434.39)
(255.02)

8.65

1,598.17

CASH FLOW FROM OPERATING ACTIVITIES

Profit before Tax
Adiustnent for:

Depreciation
lmpairment Loss on JV
Provision for Expected Credit Loss
ProfiuLoss on Sale of Fixed Assets
Gain on Sale of lnvestrnents
Unrealized Gain on Sale of lnvestrnents
Finance Cost
Short Term Provisions
Long Term Provisions
Rental lncome
lnterest lncome
Dividend Received
Other Comprehensive I ncome

OPERATING PROFIT(LOSS) BEFORE WORKING CAPITAL
CHANGES

Adjustn€nt for :

Net changes in operating Assets & Liabilities
lnventory

Trade rec€ivable
Other Bank Balance
Current Tax Assets
Other Current Assets
Trade Payables
lncrease in Olher Financial Liabilities
Other Current Liabilities

CASH FROM/(USED IN} OPERATIONS
lncome Taxes Paid
NET CASH FROM(USED IN} OPERATING ACTIVITIES

B, CASH FLOW FROM INVESTING ACTIVITIES

Sale of Fixed Asseis
Purchase of Fixed Assets
Non Current lnvestments
Other Non Cunent Assets
Current lnvestrnents
Short Term Loans & Advances
Decrease in Other Long Term Liabilities
Rental lncome
lnterest lncome
Dividend lncome
NET CASH FROM(USED tN) |NVEST|NG ACTtVtTtES

C. CASH FLOW FROM FINANCING ACTIVITIES

Borrowings (Net of Repayments)
Short Term Bonowings

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

Net Change in Cash & Cash Equivalents (A+B+C)
Cash and Cash uivalent at the nnr of the

1,410.91

458.22

13.96
(51.02)
82.95

(1s2.61)
(0.77)

34.91
285.81

1,268.58
2,492.73
(665.14)

2,227.59

42.91
(s6.s9)
(40.40)

(3.08)
725.49

(4 675.98)

50.93
1,681.96

145.65
(2,159.11)

443.69
(43.93)
399.75

26.72

200.98

(215.05)

1.86
(93.02)
(34.06)

(289.63)
(r66.r5)
(320.27)
(486.42)

105.60
(41.79)

0.00

2.078 82
(3,ss3.73)

8.45
105.13

1434.39
255.02
391.91

431.74

124.10)
407.65

a

ND\ G

YEAR ENDED 31.03.2022
PREVIOUS YEAR ENDED

3r.03.2021
PARTICULARS

AUDITEO AUDITEO

Cash and Cash at the end of lhe 650.43

31 3.14
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Statement of Standalone Assets & Liabilities
(Rs.ln lakhs)

Ar at 31st Mar, 2022 As at 3lst Mar,2021

Audited Audited

ASSETS
(1) Non-Current Assets

a)
b)
c)
d)
e)
f)
e)

(h)

(i)

(i)

Property, Plant and Equipment
Capital Work in Progress
lnvestment Property
Goodwill
Other Intangible Assets
Intangible Assets Under Development
Biological Assets other than bearer plants
Financial Assets

i) Investments
ii) Trade Receivables
iii) Loans
iv) Others

Deferred Tax Assets (Net)
Other Non-Current Assets

5,719.76

51.58

16,616.67

5,927 .91

19.60

t6,576.27

53.16
215.5 5

(2) Current Assets
Inventories
Financial Assets

i) Investments
ii) Trade Receivables
iii)Cash and cash equivalents
iv) Bank Balance Other than iii above
v) Loans
vi) Others

Current Tax Assets ( Net)
Other Current Assets

2,99t.49
27 !.12

1,108.65
232.44

18,481.52
101.58
768.82

10.61

3,741.73
220.10
650.43
3L5.42

13,788.50
LLA,72
616.2t

9.84

494.t6

42,747.60

a)
b)

c)
d)

TotalAssets 47 ,r30.AL
EQUIW AND LIABILITIES
EQUITY

a)
b)

Equity Capital
Other Equity

102.80
42,35L.33

102.80
40,315.85

LIABILITIES
(1) Non-current Liabilities

a)

b)
c)
d)

Financial Liabilities
i) Borrowings
ii) Trade Payables
iii) Other financial liabilities

Provisions
Deferred Tax Liabilities (Net)
Other Non-current Liabilities

8.45
164.22

(2) Current Liabilities
a)

b)
c)

Financial Liabilities
i) Borrowings
ii) Trade Payables

iii) Other financial liabilitie5
Other Current Liabilitles
Provisions

95L.32
99.45

920.62
1,808.11

109.97

507.63
64.53

634.81
539.53
409.79

Total Equity and Uabilities T---^--:-----= >']X,s)J,t:0.e1 42,747.60

c/\-CL

7l
q

IG

Previous period figures have been rearranged and parable with current period figures

Pa rticula rs

53.16
183.06

480.19

8.45
178.77

.N



lndependent Auditor's Report (unmodified opinion) on consolidated audited quarterly

and year to date financial results of the company Pursuant to the Regulation 33 of the

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20'15'

INDEPENDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS OF
PAUL MERCHANTS LIMITED

Report on the audit of the Consolidated Financial Results

Opinion

We have audited the accompanying Statement of Consolidated Financial Results of Paul

Merchants Limited (hereinafter referred to as the 'Holding Company"), its subsidiaries and its

Joint Ventures (Holding company and its subsidiaries together referred to as "the Group")

for the quarter ended 31'' March,2022 and for the period from 01st April, 202't to 31st March,

2022 ("lhe Statement'), attached herewith being submitted by the holding company pursuant

to the requirement of Regulation 33 of the sEBl (Listing obligations and Disclosure

Requirements) Regulations, 201 5, as amended ("Listing Regulations").

ln our opinion and to the best of our information and according to the explanations given to
us, and based on the consideration of the reports of the other auditors on separate financial
statements/ financial information of Subsidiary/ jointly controlled entities, the Statement:

a includes the results of the following entities

(i)
(ii)
(iii)
(iv)

lnstitute of
relevant to

Paul Merchants Finance Private Limited, Wholly Owned Subsidiary
PML Realtors Private Limited, Wholly Owned Subsidiary
Horizon Remit SDN. BHD., Malaysia, Joint Venture
Paul lnnovations LLP, Joint Venture

b. is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations, as amended; and

c. gives a true and fair view, in conformity with the applicable accounting standards,
and other accounting principles generally accepted in lndia, of consolidated total
comprehensrve income (comprising of net [profiUloss] and other comprehensive
income/ loss) and other financial information of the Group for the quarter ended 31st

March,2022 and for the period from 01"tApril, 2021 to 31stMarch,2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those
Standards are further described in the Audlfor's Responsibilities for the Audit of the
Consolidated Financial Results section of our report. We are independent of the Group, its
associates and controlled entities in accordance with the Code of Ethics issued by theo fl

ountants of lndia together with the ethical requirements that are
financial statements under the provisions of the Companies Act,

m
o,a

VD lo

Ahbala Ofice :

179, Bank Road, Amba
Telefax : +91 171 - ,

D.lhi Otfice :

r-1, 3td Floot, 4772-73,
Bharat Ram Road, 23, Darya (
New Delhi. Phone : 011 2328r

Raiiv Goel
'Associates

SCO 823-824, lst floor, Sector 22-A, I

Chandrgarh, Phone : Ol lZ-q1/r',eOl. I

Email : rgachd@gmail.com
web : www,rgaca.org



20l3andtheRulesthereunder'andwehavefulfilledourotherethicalresponsibilitiesin
accordance with these ,"qui'"i"nt' and the Code of Ethics We believe that the audit

evidenceobtaineduyusanootnerauditorsintermsoftheirreportsreferredtoin..other
Matter' paragraph below, is sufficient and appropriate to provide a basis for our opinion'

Board of Directors' Responsibilities for the Consolidated Financial Results

The statement has been prepared on the basis of annual consolidated financial results' The

Hotding company,s Board ;il;;;';r;iesponsiote for the Dreoaration and presentation

of these consoridated tin"n",rT ,"rrrt, that give a true and fair view of the net profiv (loss)

and other comprehensive i#.;;;; otilinnanci"r lnformation of the Group including its

ioint venture in accordance iliin ih" 
"ppr""ole 

lndian.Accounting Standard prescribed

Lnder Section 133 of the;;'r;-iitn-i"f"r"nt rules issued thereunder and other

accounting principles g"n""liy"'"JJi"J in tnai' 
"no 

in comDliance with Regulation 33 of

the Listing Regutations. Th";J;;;il;;oard of Directors of the companies included in the

Grouo and of its Joint """,riJ'#' 
,".]O*.iUG toi r"int"nance of adequate accounting

records in accordance witn tiJ pi*ii-i,ri. i,tinl Act for,safeguarding of the assets of the

Group and its ioint venture ,.0 i"i pi"*"ing and detectino fiauds and other irregularities:

selection and applicatron ;iJ";;;i;;;i; Jccounting .foicies; 
makins' iudsments and

estimates that are ,","o'i'frlin'J iruoent; 'no 
ti" design' implementation' and

maintenance of adequate i"i"r"riiir"rl"iri .ontrort, that were operating effectively for

ensuring accuracy ,na 
"ornpi"l"n"t' 

oi tn" accounting records' relevant to the preparation

and presentation ot tn" 
"on!o]ii"t"Jtr"""i"r-**rt. 

t"hat qive a true and fair view and are

free from material misstatern"e"nilil;;h;;;;" to fraud or err-or' which have been used for the

purpose of preparation 
"t 

tn"' il"t"riJ'ted financial results by the Directors of the Holding

ComPanY, as aforesaid'

ln preparing the consolidated financial results' the respective Board of Directors of the

comDanies incruded in tn" i?rp'lni lt rt. .roint Venture are responsible for assessing the

:;li,irlffi d;il ,tJ 
"ti"tt 

iJ"i v"niuil to continue as a going concern' disclosins' as

applicable, matters related'ij- g"i"s 
. "91c9'n. 

and using itre going concern basis of

accounting unless the ,".p""tir"b-o"id of Directors either i-ntends to liquidate the Group or

t" 
"""t" 

,ip"r"iions, or has no realistic alternative but to do so'

TherespectiveBoardofDirectorsofthecompaniesincludedintheGroupandofitsJoint
venture are responsible tor'o-r-"i.""ins the financial reporting process of the Group and of its

Joint Venture.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

ourobjectivesaretoobtainreasonableassuranceaboutwhethertheconsolidatedfinancial
results as a whole are t,e" i'on1 '"tt'ial 

misstatement' whether due to fraud or error' and to

issue an auditor,s report tnaiincruols our opinion. Reasonable assurance is a high level of

assurance, but is not " 
gr"i".tu" that an audit conducted in accordance with sAs will

atways detect a materiat ;;"#;;;i ;nen ii exists. Misstatements can arise from fraud or

error and are considered "tlti"i 
it' i"J'idually or in the aggregate' they could reasonably

be expected to influence'il;;;";";; decisions of useiJ taken on the basis of these

consolidated f inancial results

xwan otan audit in accordance with sAs, we exercise professional judgment and maintain

li1 
skepticism throushout the audit We also:

\--



.ldentifyandassesstherisksofmaterialmisstatementoftheconsolidatedfinancial
results, whethe, or"-to-i'"'o oi 

""or.' 
design and perform audit. procedures

responsivetothoserists,ano-outainauditeviden.cethatissufficientandappropriate
to provide a Uasis tor oJi ipinLn. in" ri.f of not detecting a material misstatement

resulting from fraud i"1;g# il;; for one resulting from eiror, as fraud may involve

collusion, torgery, lntenilonat omissions' misrepiesentations' or the override of

internal control.

. Obtain an understanding of internal control relevant to the audit in order to design

audit procedures tnat arE appropriate in the circumstances, but not for the purpose of

expressing an opinionli ttiJefiectiveness of the company's internal control'

.EvaluatetheappropriatenessofaccountingpoliciesUsedandthereasonablenessof
accounting estimates anJ ietated disclosu'es made by the Board of Directors'

. Conclude on the appropriateness of the Board of Directors, use of the going concern

basis of accounting "ni, 
0"."J on the audit evidence obtained, whether a material

uncertainty exists refaiJO io "*ni" 
or conditions that may cast significant doubt on

the ability of tne croup-aii-lts aisociates and jointly controlled entities 10-continue as

a going concern. lf *J;;;;i;;-tnrt i ,rt"ri"'r uniertainty exists, we are required to

draw attention in oriJr-iitor.-r"port to the.related disclosures in the consolidated

financial results or' 
'f 

t'"n-Ol"f"!""s are inadeouate' to modify our opinion' Our

conclusions are oaseo-Jn-'in"' 
"rJit "rio"n"" 

obtained up tothe date of.our auditor's

report. However, tuture Lvents or conditions may cause the Group and its associates

"-,iO.iointfy 
controlled entities to cease to continue as a going concern'

.Evaluatetheoverallpresentation,structureandcontentoftheconsolidatedfinancial
results, including tnJ disctosures, and whether the consolidated financial results

represent tn" ,no"a'viiJir"n.aaions ana events in a manner that achieves fair

presentation.
.obtainSufficientappropriateauditevidenceregardingthefinancial'results/finencial

information ot tne eni[ils witnln-tne Croup ani its aJsociates and iointly controlled

entities to express ;;pi;i;; on the consolidated Financial Results._ we are

responsible for tne oiecti-Jn, supervision and performance of the audit of financial

information ot ,r"n JnGs incluieo in the consolidated financial results of which we

are the indepenoeni auoitors. For the other entities included in the consolidated

Financial Resutts, *'ni"n-nir" been audited by other auditors, such other auditors

remain responsiore'toi tne direction, superviiion and performance of the audits

carried out by them. We remain solely responsible for our audit opinion'

Wecommunicatewiththosechargedwithgovernance.oftheHoldingCompany.andSUch
other entities included in tne consJfiOited fiiancial results of which we are the independent

auditors regarding, 
".ong 

oih"r matters, the planned scope and timing .of the audit and

.,g;ir""riZroit indings, 
-inciuding any significant deficiencies in internal control that we

identify during our audit.

WealsoprovidethosechargedwithgovernancewithaStatementthatwehavecomplied
_#ith{elevant ethical requirerients reglrding independence, and to communicate with them

4F4$ir"..n,pi ,nO other matterJ that may reasonabty be thought to bear on our

indeFeXt\nce, and where applicable, related safeguards'

( Ur-:
NDIq



We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

(a) The Consolidated Financial Statements include the unaudited Financial Results of
the Malaysian Joint Venture, Horizon Remit SDN. BHD, whose unaudited Financial
Statements/Financial Results/ financial information reflect Group's share of total net
loss after tax of Rs.64.22 Lacs for the year ended 31st March 2022, as considered in
the Consolidated Financial Statements. For the purpose of consolidation, unaudited
Financial Results/ financial information for the quarter ending 31srMarch 2022 and
unaudited Financial Statements for the year ended 31"t December 2021 have been
considered. The said annual/interim Financial Statements/Financial Results/ financial
information have been furnished to us by the Board of Directors and our opinion on
the consolidated Financial Results, in so far as it relates to the amounts and
disclosures included in respect of the above Joint Venture is based solely on such
annual/interim Financial Statements/Financial Results/financial information. ln our
opinion and according to the information and explanations given to us by the Board
of Directors, these Financial Statements/Financial Results/financial information are
not material to the Group.

It is also relevant to highlight that Paul Merchants Limited had entered into a Share
purchase agreement (SPA) with Al Jadeed lnvestment lnternational SPC, Muscat,
Sultanate of Oman for sale of its entire shareholding in the abovementioned Joint
Venture (JV). The completion of transfer as per the said SPA is subiect to approval
by Bank Negara Malaysia and Reserve Bank of lndia (RBl), for which approval from
RBI is pending as on date though applied for by the company. That as per agreed
terms, the existing shareholders of the JV are to ensure that the company does not
have any outstanding liabilities on the date of transfer of the Company to the
purchaser. Thus, to clear off balance liabilities, a sum of USD 86,820 equal to Rs.
64.22 lakhs has been finally ascertained to be payable to outstanding creditor on that
account and equivalent loss has been accounted for in books of accounts of the
Group. Appropriate disclosures regarding the same has also been made in the
accompanying financial statements. lt is relevanl to mention that our conclusion is
not qualified in this respect.

(b) We did not audit the financial statements/ financial information of the Wholly owned
subsidiary, PML Realtors Private Limited whose financial results include total assets
of Rs 2644.45 Lakhs as at March 31, 2o?2, total revenues NlL, total net profit after
tax of Rs.20.99 lakhs for the year ended on that date and net cash outflows of Rs.
587.4 lakhs for the year ended March 31,2022, as considered in the consolidated
financial statements. These financial statements / financial informalion have been
audited by other auditors whose repods have been furnished to us by the
Management and our opinion on the conso rdated financial statements, in so far as it
relates to the amounts and disclosures inc rded in respect of this subsidiary and our
report in terms of sub-section (3) of Secl rr 143 of the Act, in so far as it relates to
the aforesaid subsidiary is based solely ,- r the reports of the other auditors. The
independent auditor's report on the financial results/information of this subsidiary has
been furnished to us by the Management .xd our opinion on the Statement in so far

/r."%-Qo1{ relates to the amounts and disclosLr' , included in respect of the said subsidiary

--:--lvl

A/D IG

c)



our opinion on the consolidated financial slatements is not modified in respect of the
above matters with respect to our reliance on the work done and the reports of the
other auditors and the financial statem.l.rls / financial information certified by the
Management.

(c) The Statement includes the results for the quarter ended March 31, 2022 being the
balancing figure between the audited fioures in respect of the full financial year
ended March 31, 2022 and the publishe.: unaudited year to date figures up to the
third quarter of the current financial year v., r ich were subject to limited review by us.

ls based solely on the reports of such aLrllitors and the procedures performed by us
as stated in paragraph above.

For RAJIV GOEL AND ASSOCIATES
CHARTERED ACCOUNTANT

Firm Reg. No.- 0111

(ROHTT
PARTNER

M. No.091756

UDr::: 3-20ql''l 56 Arvq6;q1 806
Dale: 12.05.2022
Place: Chandigarh
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CONSOLIOATED FINANCIAL RE5ULTS FORTHEQUARTER ANO YEAR ENDEO ON 31,03.2022

(Amount in Rs.Iakhs) except Share and p€rShare data

Sr. No
Eoded 31.03.2022

corr€rponding 3

31.03.2021|nth.
:t1.03.2022

31.03,2021

t,19,477 1,56,088

72

1,04,870

tt7
5.36,503

a1l
3,03,508

76!
Revenue f rom Operations

1,19,9s4 1,55,150 1,04,987 s,36,874 :t,0!,269

1,00,991

89

251

8o

1,641

5,14,018

t4
3,069

1,116

421

8,872

2't5U

200

2,318

480

299

4,964

I
I

cost of mateiak consum€d

Purchases of Stocl-ln-Trade
chanSes in lnventories offinished 3oods, Stock-in-Trade .nd

Ehployee beneffts exp€nse

Depreci.tlon and amortization erpense

1,14,541

142

915

339

92

2,384

1,51,105

(ler)

275

88

2,631

1,03,667 5,31,416 2,99,A461,38,515 1,54,681

t,420 5,458Profivlloss) b€fore exceptional ltems .nd tar 0n-v) 1.tt8 1J79
(17)

1,495 1,320 s,394 4,422Profit/(Lors, 8€tore Tax (v-vl) 1,334

365
(el

359

77

358

l7
7,367

8

!,020
14

vlll
(1)Curenttar
(2loefer€d t.r

1,125 945 4,014 3,389x

Profrt (Lors)lorth€ period from conilnulnS op€ratlon. (vll
vIt)
Prof iV(lo's) f rom discontinued operations

XL Tar expense of discontinued operations

xI Profiv(tors) from djr.ontinued operationr (aftert x) (x'xl)

share ol Profir {Losd ofassociater and joint venturet
accounted lor uelry equity method (0 ss) (0.76) (0.s) (1) (44)

XIII Profit/{lors) tor the period {lx+xll) 932 I,124 945 4,011 3,345

xlv

A li) ltems that will not b€ re.l.ssified to proljtorlo5s'
Reme.surement Gain(Loss) on defined benefit obligatione

{ii)lncometar r€lating to itemsthat willnot be reclassified to

B (i)ltemsthat wjllb€ reclassified to profit o.loss
(iillncometax relatins to items that willbe reclassified to

Other Comprehenslve lncome

(6)

) l1)

1t

(3)

{6)

2

t1

13)

Total comprehensive lmom€ lor the p€riod (xlll+xlv)
(comprlrlns Profit {Locs} and oth€r compreh€nsiv€ lncome

1,128 9tl 4,012 3,353

XV

Tot.l Compr.hcnshre h.om. for th€ perlod .!!rlbur.bl€
Ownerr ofthe Company
Non-controlllnS interests

Earni.fr per equity share (for contnL/rnt operat'on):
(1)8asic (face value of Rs.10 each)
(2)Diluted (face value of Rs.10 e.ch)
Earningsper equity rhare (for discontinu.d operation):
(1) B.sic (face value ot R5. 10e.chl
(2)Diluted (fa.e value of R!.10 each)
Eamints per equaty share (for Continui.t and das.ontinued

(1)Baric lface value of Rs. 10each)
(2) Diluted llacevalue of Rs. 10 each)

Profrt or loes, .ttrlbut.bl€ to:
Owne6 of th€ company
Non'controlllnS lnterests

982

9s.51

95.51

!,t24

1,128

109.17

109.37

109.37

109.37

:o'

953

91.91

91.91

91.91

91.91

4,012

390.77

!9011

190.77

190.71

1,445

1,151

325.38

125.18

325 38

325.38

II

I

EEE

,n

&4

O)

&DIG

Precedlq 3

31.12.2021

I

t

95 51

95.51

4,O71

w
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€,' Plul Menchnrrs Lrd.'\Jkf,' (an rso toori2ort c.drrbd co.) (crN: LT.roDLiea.PLcor!679)

coftP. oFF.: PMf Xou*, SCO 429,430, S-cro. 22-4, Ch.^dlt rh - 160 O22 ?l\. Ot 2-S<t4,. a5, 5O:5O9O F.x : O172,5O:atrO9
E-m.ll : lnlo(P9.olm.Eh.nts.^.t w.b3at. : wq!.p.llm.Ghrnt'.n.r

REGo- oFF.: osan :trs. 335, 337, 3.d Fl@a oLF Tow.r 15, shlv.rl M..a. Nalatr.h Eo.d, N.w Dclhl-rr(xrrs Ph. : ou-aa7o2ooo

SEGMEI.,ITwlSE BEVENUE, RESULTS AND CAplTAt EMPLOYED UltDEi REGUIAIIOI'/ 33 Ot ItlE tlSTlNG REGULATIONS

STATEMENT OF COiISOIIOATED SEGMENT RESUTTS FORTHE QUARTEA ANO YEAR ENDED 31.03.2022

PARTICULARS
Ended 31.03.2022

PrecodlnS 3

Monlhs Ended

31,12,202L

Corr€spondinr 3
Monthr Ended

31.03,2021|n th€
Figur€r for lhe

31.03.2022
ended 31.03.2021

Un.udited
1

(a)

{b)

k)

(N€r s.l€/rncome rrch ...h rqnent )

sr{iient - ooe.s

1,37,515

61

7,7n

1,51,636

64

2,1E6

1,01,422

28

3,021

5,?7,E28

195

E,460

2,96,029

66

7,1'11

1.19,877 1,56,088 1,04,E70 5,36,503 1,03,508

(a)

{b)

G)

!6t: lnt.r S€rm.nt R.v.nue

Sqment - fthel!
N.i ralevlncom. From Opqations 1,J9,En r,56,0E8 1,04,E70 5,16,501 3,01,50E

2

(a)

(b)

(cl

s.rn..r Rdli. (Froft)(+)/ tN {-} b.r.d t r..d rnt.En ft6 L.h

s€tment ' Othe6

231

5

1,411

379

E

r,3:13

134

.5

't,427

1,072

6

5,1?1

zq
(3e)

1,646 1,730 1,552 6,t99

77

ll9
18

72

775

l1

117

251

95

371

1,116

261

4E0

525

761
iri)

i)

ii) O$er Un'auocble E4€nditure net orr

Tot.lProfit aelo.€ T.x r,tt8 1,320 5,394 4,472

3

(a)
(b)

(c)

(d)

Sqment Assetr

Segnent - Othe.s

7,45
145

47,777

11,576

2,191

241

43,614

14,1.l8

1,967

153

17,531

11,870

2,1$6
l,l5

47,n2
11,576

1,961

i53
37,511

11,870

61,909 60,700 53,521 64,909 53,521

4
(.)
(b)

(c)

(d)

Sihent Ll.billtl.l

S€gmeflt - Others

u..ltocated tiabitittel 15,865

2,291

12,559

2,356

7?

9,311

1,4E4

47

15,865

?,291

u
1,444

47

1A,220 14,986 10,8,14 18,220 i0,844

5

{a)

{b)
(c)

(d)

(e)

C.plt l Employcd
(SflfEnt asset! - S.rm.nt Liabltltie,

S.gment ' Otne6

Un.ttoc.t€d tt.bttlu.s

175

80

47,772

r4,526

15,665

115

175

43,6r4

14,3,13

12,559

184

106

17,53r

11,870

9,313

175

EO

17,n2

11,526

15,865

484

106

17,511

11,870

9,313

46,689 45,711 12,6n 46,689 42,677

I

I

I

I

I

Prcviort period ti8ur6 have b€€n rearranged and regrouped *nerever ne<erary to make them cdnpaGble witl cunent p€riod fi8ures

&4

:
s

\c)

cl
DIcE

Sr. No

tt



o Pnu[ Menchnrrs Lrd.'
(An lso 9001:2015 c..tili.d co.) (Clxr L7at000L198aPLC018679l

(FiBures in Rs. ln lakhs)

;
aD

As at 31st March, 2022 As at 31st March, 2021
Pa rticu la rs

Audited Audited

ASSETS
(1) Non-Current Assets

Property, Plant and Equipment
Capital Work in Progress
lnvestment Property
Goodwill
Other Intangible Assets
Intangible Assets Under Development
Biological Assets other than bearer plants
Financial Assets

i) Investments
ii) Trade Receivables
iii) Loans

Deferred Tax Assets (Net)
Other Non-Current Assets

38.96

6,29r.66
9.56

220.76
66.83

6,272.39

59.7 5

227 .62
53.16

(t)

(i)

a)
b)
c)
d)
e)
f)
s)

(h)

(2) Current Assets
Inventories
Flnancial Assets

i) Investments
ll) Trade Receivables
ill)Cash and cash equivalents
iv) Bank Balance Other than iii above
v) Loans

vi) Others
Current Tax Assets ( Net)
Other Current Assets

2,991.50
271.12

2,061.31
295.25

49,327 .67
966.67

1,600.43
103.14

547 .20

3,741.73
220.1o

1,138.28
333.14

38,914.60
404.01

1,458.00
96.94

a)
b)

c)
d)

Total Assets 64,909.08 53,520.89
EQUITY AND LIABILITIES
EQUITY

a)
b)

Equity Capital
Other Equity

102.80
46,586.34

102.80
42,573.47

LIABILITIES
(1) Non-Current Liabilities

a)

b)

Financial Liabilities
i) Borrowings
ii) Trade Payables
iii) Other financial liabilities

Provisions
8.45

230_ 15
8.45

198.13
(2) Current Liabilities

a)

b)
c)

Financial Liabilities
i) Borrowings
ii) Trade Payables
iii) Other financial liabilities

Other Current Liabilities
Provisions

L,313.97
1,808. 1 1

1,605.37

13, 137.58
99.45

894.30
540.02

1,196.25

7,942.53
64.5 3

Total Equity and l-iabilities 53,520.89
e tlglF ronrprral

KiiQA

IIII

II
ous pe re5 ave een rearran an r necessary

IG

current p gures

CORP. Oft: PML Houte, SCO 82$830, Se.ror 22-A, Chatrditarh - 160 022 Ph. 0172-50417t5, 5025090 tar:0U2-504U0!,

E.lneil : lnfoepaulmer.h.nt5.net Website : www.paulmeEhants.net

REGo. OFf,: oSM 335, 335, 317, 3rd floor, D$ Tower, 1S, Shlvarl Mar& N.i.tarh Road, tlew 0elhl-U0015 Ph. | 011-it702m

Consolidated Statement of Assets & Liabilities

51.58
25.44

601. 17

16.86

//.biA:s*oe\



PAUL MERCHANTS LTD
CONSOLIDATED STATEMENT OF CASH FLOW FOR YEAR ENDED ON 31ST MARCH,2022

CIN'L7,a900OLl98,lPLCot8679
Amounl Lak

Audited Audited

326.51
(14.86)

3.08
(0.95)
22.45

2.29
1,116.00

409.12
32.02

(3e.18)
(239.07)

(6.07)

5,393.68

(6.23

298.93
(24.48)
17.72

(43.64)
(257 .88)

(98.28)
480.42
234.29

5.84
(87.47)

(238.29)
(6.8e)
10.74

A 422 41

A. CASH FLOW FROM OPERATING ACTIVITIES

B. CASH FLOW FROM INVESTING ACTIVITIES

Sale of Fixed Assets
Purchase of Fixed Assets
Movement in Current Investments
Movement in Non Current lnvestments
Movement in Other Non Current Assets
Decrease in Other Long Term Liabilities
Renlal lncome
lnterest lnmme
Dividend lncome
NETCASH FROM(USED IN) INVESTING ACTIVITIES

CASH FLOW FROM FINANCING ACTIVITIES

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

Finance Cost
NET CASH FROM/ (USED) tN FtNANCtNG ACTtVtTtES

Cash and Cash equivalent at the beginning of the year

13.96
(51.02)
37.89

(10,975.73)
(142.43)

(6.21)
34.91

419.67
1.268.10

(2,402.07l
(1 .367 .17)
(3,769.24)

6,998.79

03
siqA

94.97
(45?.72)
725.49
(38.96)
(16.74)

39.18
239.O7

6.07
596.36

16.86
5,195.04

(1,116.00)
4,095.91

200.98
222.43

(232.77)
(10,156.30)

(283.02)
(3e.18)
(30.21)
(34.06)

(199.1 7)
(s,837.85)
(1 ,020.15)
(6,858.01)

4,713.44

4,637.11
(480.42)-

4,r 56.68

(444.8s)
1 ,583.17

105.60
(31s.18)

2,OB'.t.76

43.16

8.45
87 .47

238.29
6.89

2,256.43

CURRENT YEAR
31.03.2022

PREVIOUS YEAR
31.03.2021

PARTICULARS

Prorit before Tax
Adjustnent for:

Depreciation
ProfiUloss on Sale of Fixed Assets/lnvestments
Provision for Expected Credit Loss
Shere in loss of Associates
Gain on Sale of lnveslments
Unrealized Gain on Sale of lnveslments
Finance Cost
Short Term Provisions
Long Term Provisions
Rental lncome
lnterest lncome
Oividend Received
Other Comprehensive lncome

OPERATING PROFIT(LOSS) BEFORE WORKING CAPITAL
CHANGES

Adiustment for :

Net changes in operating Assets & Liabilities
lnventory
Tra'de receivable
Other Bank Balance
Short Term Loans & Advances
Currenl Tax Assels
Other Current Assets
Trade Payables
lncrease in Other Financial Liabilities
Other Current Liabilities

CASH FROM/(USED IN} OPERATIONS
lncome Taxes Paid
NET CASH FROM/(USED IN) OPERATING ACTIVITIES

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

Cash and Cash at the end of the r i\JcVhhiht .t,138.28



Y\ Paul 1[srchanls Limilsd
rI ll0 fi : 20t! c.nin.a c.rn'| /l c:tr : Lrar,outaatt@trie

Corp.0,lice. PirL House, SCo 82$830. Socror 22-4. Chan0$rlLlmg2z
Pn.0172-5011740,5041757 5041792Far 0172-5011i13

Rogd otfic4: DSM 335.335.337,3rd Floor. DLFTorver, 15. Shivaji Maro,

Naial9ah Boad, Now 0e1hi110015 Ph. 011-18702m0

w1flw.paulmeoh,nts.nd inlo@paulm€rchanb.n0l

Datez 12.05.2022

Corporate Relations DePartment,
BSE Limited,
Phiroze JeejeebhoY Towers
Dalal Street
Mumbai- 400001

Scrip code: - 5391 13

pursuant to Regulation 33(3) (d) of sEBl (Listing obligations and Disclosure

Requirements)Regulations,2015,l,onbehalfoftheBoardofDirectorsofthe
Company' declare that M/s Rajiv Goel & Associates, Chartered Accountants, the

Statutory Auditors of the company have issued Audit Report with unmodified opinion

on Standalone as well as Consolidated Financial results for the quarter and financial

year ended 31.03.2022.

The said Financial Results have been approved by the Board of Directors in its

meeting held today i.e. 12th day of May,2022.

Yours' faithfullY

For PAUL MERCHANTS LIMITED
AN

mo
RAJN E BANSAL
DIN:000 7230
MANAGING DIRECTOR

ND\

msftnx uxl{lll
r0t€Y rnlllsttn

fOREIGX

CHIIIGE

t

TouRs &
n wts

OI,IBOUXD
IOIEY Inlt'SEfi

tmRrAI0t{ t
SI CABD

+*^r^r^t - g

Pnul Mencknrrs

Dear Sir,

sub:Declaration for unmodified Audit Report of statutorv Auditors on the

2022

Thanking you.

Doxtsllc
ItltEY InAXSTEB


