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PM L/CS/BS E/BM/20 22// 655
Date: February 10,2A22

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

SUB: OUTCOME OF BOARD MEETTNG

RE tl-i]=l-ill=NfFl'l REGULATION 201s t,, STING
REGULATIONS"}

SCRIP CODE: 539113

TIME OF COMMENCEMENT: 12.00 p.M.

TIME OF CONCLUSION: 3.3S P.M.

Dear Sir/Madam,

ln compliance with the provisions of Regulation 30 and 33 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 read over with SEBI Circular No.
CIR/CFD/CMDI4|2}15 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 Today i.e.
Thursday, the 1Oth Day of February, 2022has inter a/r,a discussed and approved the
following: -

1' Standalone as well as Consolidated Un-audited Financial Results along with
Segment Results for the Quarter and Nine Months ended December 31, 2021.
copy of the said Results is attached herewith as Annexure - A.

2- Taking note of Limited Review Report issued by Statutory Auditors of the
Company on the aforesaid Financial Resutts. Copy of the said Limited Review
Report is attached herewith as Annexure - B.

The said results had been reviewed by Audit Committee in its meeting held on gth
February, 2022 and thereafter duly approved and taken on record oy ine Board of
Directors of the company in their Meeting held today i.e. on the ro-, orv or
February, 2022.

ilIERXrn0X[[

a ll) !i1l:

ffi ffi MURS&
IRTYH.S

OI'IBOUXD
XOEYIRT*SER I]|AII Flllfr,lTI']



!II.

tv

It is also submitted here that as per Regulation 33(3Xb) of the Listing Regulations,
we have consolidated the said Financial Results with respect to our two Wholly
Owned Subsidiary Companies i.e. M/s Paul Merchants Finance private Limited
and M/s PML Realtors Private Limited, our Joint Venture Company M/s Horizon
Remit Sdn. Bhd., Malaysia and two LLPs i.e. Paul Tech Parf [Lp and paul
lnnovations LLP, which have been considered as Joint Ventures in terms of IND
AS 1 10, for the Quarter and Nine Months ended December 31 , 2021. With regard

- to Paul Tech Park LLP, the process of its strike off has already been started.

ii. Appointment of Mr. Anil Negi (Membership No. 46s42, Cp No.17213) as
Secretarial Auditor of the Company for the Financial Year 2022-ZO2g. pursuant to
the requirements of Regulation 30 read over with Para A (7) of part A of Schedule
lll of Listing Regulations and Para A (7) of Annexure I to SEBI circular no.
CIR/CFD/C\\AD1412015 dated 09.09.2015, the required information in this regard is
given below:-

1. Name of the Auditor - Mr. Anil Negi (Secretarial Auditor)
2. Reason for change - Appointment
3. Date of Appointment - 1Oth February,2022
4. Term of appointment - one Year (Financial year 2022-2022)
5. Brief profile - As per Annexure - C

Accepted and taken on record the resignation submitted by Mrs. Bhupinder Kaur,
from the position of Chief Financial Officer of the Company w.e.f. 8th February,
2022. The requisite information pursuant to the requirement of Regutation 30 read
over with Para A (7) of Part A of Schedule lll of Listing Regulations and Para A (7)
of Annexure I to SEBI circular no. CIR/CFD/CMD/4t2015 dated 09.09.2015, has
already been submitted to the stoCt Exchange vide our letter no.
P[\41/BSE/C5120221603 dated 1 0. 0 1 .2022.

Appointment of Mr. Rajesh Garg (pAN ABKPG0231A and Membership No.
096484) as Chief Financial Officer (CFO) of the Company. Pursuant to the
requirement of Regulation 30 read over with Para A (7) of Part A of Schedule lll of
Listing Regulations and Para A (7) of Annexure I to SEBI circular no.
CIR/CFD/CMD|4|2}15 dated 09.09.2015, the required information in this regard is
given below:-

Name of Key Managerial Personnel- Mr. Rajesh Garg
Reason for change - Appointment as chief Financial 6fficer
Date of Appointment - 1Oth February,2022
Term of appointment - Not fixed
Brief profile - As Per Annexure - D

Designated Mr. Rajesh Garg, Chief Financiat Officer (PAN: ABKPGO23IA) in
addition to the existing designated KMp Mr. Hardam Singh,
(FCS 5046) of the company for determining materiality of an

Company Secretary

1

2
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vi.

and for the purpose of making disclosure of any material event or information under
Regulation 30 of Listing Regulations to the Stock Exchange.

The contact details of both of the above Key Managerial Persons are as given
below:-

Mr. Hardam Singh,
Company Secretary cum Compliance Officer
Phone:-0172-5041760
Email: - cs@paulmerchants.net

Mr. Rajesh Garg,
Chief Financial Officer
Phone: -0172-5041774
Email: - raieshqaro@paulmerchants. net

Appointed Mr. Ritesh Vaid (DlN- 09433856) as Whole Time Director (WTD) and
Designated Director of the Company subject to the approval of the shareholders of
the company by way of Postal Ballot process through e-voting process. Pursuant
to the requirement of Regulation 30 read over with Para A (7) of Part A of Schedute
lll of Listing Regulations and Para A (7) of Annexure I to SEBI circular no.
CIR/CFD/CMD14|?D15 dated 09.09.2015, the required information in this regard is
given below:-

1. Name of Key Managerial Personnel - Mr. Ritesh Vaid
2. Reason for change - Appointed as Whole Time Director and Designated

Director
3. Date of appointment- 1Oth February,2022
4. Term of appointment - From 1Oth February,2022 till 30th september,2026
5. Remuneration approved for the period:- From 10th February,2022 till 31st

January, 2025.
6. Disclosure of relationships between directors - Mr. Ritesh Vaid is not related to

any Director, Manager or Key Managerial Personnel of the company.
7. Brief profile - As Per Annexure - E

Further, in accordance with Circular no. LIST/COMP11412O18-1g dated June 20,
2018 issued by BSE Limited, Mr. Ritesh Vaid is not debarred from holding the
office of director pursuant to any SEBI order or any other such authority.

vii. Approved enhancement in the limit for issuance of Guarantee and/or furnishing
of security from Rs. 300 Crore to an amount not exceeding Rs. 400 Crore
(Rupee-s Four Hundred Crores only) in favour of any Bank/Financial lnstitution in
respect of any Loan Facility to be obtained by Paul Merchants Finance Private
Limited ('PMFPL'), the whotly owned subsidiary of the company. This
information is in continuation to our previous Letter No. PML/BSE/BM/20ZOtOSz



dated 25.06.2020 vide which the intimation regarding increase of limit for

issuance of Guarantee and/or furnishing of security from Rs. 180 crores to Rs'

300 Crores was submitted along with disclosure as per SEBI circular no.

CIR/CFD/CMDI 41201 5 dated 09.09'201 5'

pursuant to the requirement of Regulation 30 read over with Para B (11) of Part

A of Schedule lll of SEBI LODR Regulations, Para B (11) of Annexure I to SEBI

circutar no. clR/cFD/CMD/412015 dated 09.09.2015 (as nearly as facts permit),

the required disclosure in this regard is enclosed herewith as Annexure-F.

viii. Approved increase in the Working Capital Limit sanctioned to Wholly Owned

Subsidiary of the Company Paul Merchants Finance Private Limited ('PMFPL')

from Rs. 250 Crores to Rs. 300 Crores, to be disbursed in one or more tranches.

This information is in continuation to our previous Letter No.

PML/BSEtBwt2o21t134 dated 0g.06.2021 vide which the intimation regarding

increase in the Working Capital Limit from Rs. 150 crores to Rs- 250 Crore to

pMFpL was submitted along with disclosure as per SEBI circular no'

Cl R/CFD/CMD t41201 5 dated 09.09'20 1 5'

pursuant to the requirement of Regulation 30 read over with Para B (11) of Part

A of schedule lll of sEBl LODR Regulations, Para B (11) of Annexure I to SEBI

circular no. clR/cFD/CMD/412015 dated 09.09.2015 (as nearly as facts permit),

the required disclosure in this regard is enclosed herewith as Annexure-G.

ix. Approved the postal Ballot Notice and allied items for seeking Shareholders

approval for appointment of Mr. Ritesh Vaid as the Whole Time Director and

Designated Director of the Company and for raising the threshold limit for Loans/

Guarantees, providing of securities and making investments for an aggregate

amount not exceeding a sum of Rs 100 Crores (Rupees One Hundred Crores

only) over and above the limits as prescribed under Section 186 of the

Companies Act, 2013, as amended from time to time'

You are requested to take the same on your records'

Thanking you,

Yours faithfullY,

For PAUL MERCHANTS LIMITED
er':'r, 11 . i:

Cli T''r ; 
'

'.- rii

(HARDAM SINGH)
COMPANY SECRETARY &

FCS-5046

Enc!: a.a.

COMPLIANGE OFFIGER
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STANDALONE FINANCIAT RESUTTS FOR THE AND NINE MONTHS ENDED ON

in Rs.

Sr. No PARTICUTARS

from Operations

m (r+u

3s8

10

48

347

9

46

181

14

475

31

320

10

1,53,916 r,23,202 88,905 1,94,286 2,96,1s0
449 425 s08

1,51,105 t,2t,115 3,83,475 2,90,584

1,94,531

775 1,293

792

77 161

r,90,592

111

L,077

74

168

200

1,425

24

223

r,027

28

137

87,341

59

301

7

56

I,t28

2,O37

64

1,903

30s

139

3

52L

305

2L6

610

12

597

305

988

Unaudited
3,90,464

Year to Date

Figures for the
Period ended

3L.12.2021

Year to Date

Figures for the
Period ended

31.12.2020

Corresponding 3

Months Ended

31.12.2020 in the
previous Year

Preceding 3

Months Ended

30.09.2021

Previous Year

ended
31.03.2021

Three Months
Ended 31.12.2021

tv
a

b

c

d

e

I

Expenses
Cost of materials consumed

Purchases of Stock-in-Trade
Changes in inventories of flnished goods, Stock-in-

Trade and work-ln-progress
Employee benefits expense

Finance costs
Depreciation and amortization expense
Other expenses

VI

Profit/(loss) before exceptional items and tax (lll-lV)
Exceptional items

vil Tax

vill fax expense
(1) Current tax
(2) Deferred tax

tx

Profit (Lossl tor the period from continuing
operations (Vll-Vlll) 597 455 205 828 L26a

x Protit/(loss) trom discontinued operations

XI

xI
xilt

xtv

XV

expense

597 455 205 828

Comprehensive lncome
(i) ltems that will not be reclassified to profit or loss-

Gain(Loss) on defined benefit

5 3 1 1 9
lncome tax relating to items that will not be

to profit or loss (1) 1 (0) (2)

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

to or loss

Profit (toss) and Other Comprehensive
for the 601 457 202 .jD t,274

per equity share (for continuing operation):
Basic (face value of Rs. 10 each) s8.09

58.09

44.29

44.29

19.93

19.93

142.78

742.78

80.53

80.53

123.32

723.32(2) Diluted (face value of Rs. 10 each)
Earnings per equity share (for discontinued
operation):

Basic (face value of Rs. 10 each)
(2) Diluted (face value of Rs. 10 each)
Earnings per equity share (for Continuing and

discontinued operation):
(1) Basic (face vaiue of Rs. 10 each)
(2) Diluted (face value of Rs. 10 each)

s8.09

s8.09

44.29

44.29

19.93

19.93

r42.78

742.78

80.53

80.53

L23.37

723.32

xvr

XVII

XVIII



a1, UnauditedThe financia IStandalone forresults the Quarter Nineand endedmonths 3L.72.2021 are tn withaccordanceprepared lndianthe StandardsAccounting
as(rnd-AS) Sectionunder of the133prescribed read2013 Rulewith of3Act,Companies the Companies (lndian and2015Accountlng Rules,Standards) Companies

Sta ndards)Accounting RuAmendment 2076.les,

2 Uabove naudited fi nancialStandalone results wisealongwith Segment forresults Quarterthe Nineand endedmonths were37.12.2021 &reviewed
Auditthe tnby committee its onheld 09.02.2022.meeting The havesame been takenand recordon the Boardapproved Directors theofofby

thei rtn held Le, 70.o2.2022.meeting today

3 ofAuditors theStatutory carriedhave theirout LimitedCompany Review aboveof Un-audited Standa lone ResultsFinancial thefor andQuarter monthsNine
ended whichon31.L2.2021, have notthey expressed reservation or Theany qualification. haveAuditorsStatutory themself to reviewthesubjected ofpeer process

ofI nstitute AccountantsChartered lndiaof and holds valida issuedcertificate the ReviewPeer ofBoard theby I nstitute Charteredof ofAccountants lndia.

4 reporting Segment reportsSegment doners accordancein with lnd-AS-108 and wtse are enclosed.
5 are no changes in accounting policies of the company d.jring the quarter under review.
6

Company had entered into a share purchase agreement (sPA) with Al Jadeed lnvestment lnternational sPc, Muscat, sultanate of oman for sale of its entire

Company does not have exceptional or extraordinary items to report for the above period other than below:

thetn VentureJoint RemitHorizon Sdn.M/s(JV) TheBhd., Malaysia. of transfer the SPAsaid tscompletion per to Banksubject approval by Negara
and Reserve ofBank lndia for which from RBI(RBr), approva I as dateon forPending appliedthough the Asby company. per terms,agreed the existing

ofreholders JVthe toare thatensure the notdoes havecompany liabilities theonany outstanding of transferdate theof to the asand suchCompany purchaser
considerationsale bewould remitted to ofcreditor the r.e.directly outstandi ng JV, Western FurtherUnion. clearto off balance a ofsum USDlia bilities,

Rs.to lakhs64.22 beenhasequal ascertained beto tofinally payable UnionWestern thaton Theaccount. said amount beenhas onestlmated ofbasis
fi na nciauna udited of the JV 31stof 2027position December, as thesuch amountsaid beenhas underreflected VIItem as Item""Exceptional

7 period Figures regrouped/reclassified rea rranged period figures.
Previous have been and wherever maketo them withrablenecessary compa current

8 Chief Fina ncial andOfficer ofDirectorManagi the certifiedhave lnng Company terms of ofRegulation 33(2Xa) thethat aboveRegulations)(Listing financial
doresults containnot a orfalse statement or andny misleading do omitnot material whichfactfigures any make statementsthe ormay thereincontainedfigures

misleadinB.

9 BoardThe of Directors theof haveCompany and notetaken theofaccepted submitted Mrs. Kaurresignation by Bhupinder thefromASOPK3920F)(PAN- position
Chief Financial ofOfficer the w.e.f. 08.o2.2022.Company

BoardThe Directorsof theof have Mr.:Company appointed theasGargRajesh (PAN. Financia IChief ofOfficer theABKPG0231A) 10.o2.2022.w.e.f.Company
BoardThe Directorsof theof have M Ritesh VaidCompany appointed (DrN- as Wholethe DirectorTime a094338s6) nd Director theofDesignated company

su to70.02.2022, the of shareholdersthe theofbject approval to obtainedbecompany the BallotPostal to bethrough process conducted theby company
the e-voting process.

10 made in the results of this Quarter which pertain to the earlier periods.There are no material adjustments

11

efficiences. Based on assessment, no adjustment is required to be made to these Financial Results.

assessedhas theCompany covrD-19of onPandemic itsimpact Financia I based onResults/position the andinternal external information uavailable thepto
ofdate of Financiathese Results andapprova I recoverto revenuesthe to COVIDexpects levels theonce onrestrictionspre lnternationa areTravel completely

Thewith. continues monitorto economrcthe ofeffectsCompany the basispandemic regular while rationalizeto itsstepsta king costs toand thetncrease

72 Un-audited Standalone Financial Results for euarter & Nine months ended on 31.12.2021are available on the website of BSE Limited at
and on the website of the Company at

13 nothas in fu ndCompany theengaged any raising duringactivity ended Decemebr 2027.reporting quarter 37, Thus 32reporting of SEBIunder,Seg (LODR)
ts2075latlons, not applicable.

By order of the

-r""k
$Crri:, l :,

$ECi/Lii:12"j\

Place: Chandigarh
Dated: 10.02.2022 Director
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SEGMENT WISE REVENUE, RESULTS AND CAPITAT EMPLOYED UNDER REGUTATION 33 OF THE TISTING REGUTATIONS

Previous period figures have been rearranged and regrouped wherever necessary to make them

Place: Chandigarh

OFSTATEMENT SEGMENTSTANDATONE FORRESULTS qUARTERTHE NINEAND ENDEDMONTHS 3t.12.202L

ln

Sr. No PARTICULARS Three Months
Ended 31.12.2021

Preceding 3

Months Ended

30,09.2021

Corresponding 3

Months Ended

31.12.2020 in the
previous Year

Year to Date
Figures for the
Period ended

3t.L2.202L

Year to Date
Figures for the
Period ended

31.12.2020

Previous Year

ended

31.03.2021

Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Rryenue

(a)

(b)

{c)

- Forex

TraveI

- Money Transfer

each segment

1, 1,23,1

41

1

(a)

(b)

Transfer

lnter Se8ment
Forex

- Travel

Net From

2

(a)

(b)

(c)

Forex

TraveI

Money Transfer

Each segment)

-11

1

i)

ii) Un-altocable Expenditure net off

Un-atlocabte income 508

Tax 21 1 1

3

(a)

(b)

(c)

Assets

Forex

TraveI

Money Transfer

Assets

4

(a)

(b)

(c)

Forex

' Travel
- Money Transfer

Liabilities

1,661

798

(a)

(b)

(c)

(d)

(e)

5 Employed
assets Segment Liabitities)

Unaltocated Assets

Liabilities

- Forex

- Travel
- Money Transfer

2,

961 388

9Z

40,084

591

43,

2, 591 798

41 41

Datei 10.02,2022
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CONSOI.IDATED THE AND NINE

i\

except Share and Der Share data

Sr. No PARTICUTARS Three Months
Ended 31.12.2021

Preceding 3
Months Ended

30.09.2021

Correspondint 3
Months Ended

31.12.2020 in the
previous Year

Year to Date

Figures for the
Period ended

3,..12.202t

Year to Date

Figures for
Period ended

31.12.2020

Previous Year

ended
31.03.2021

767

I

lt

Revenue from Operations

Sther lncome

Unaudited LJnaudited lJnauditcd Unaudited lrnaudited
1,56,088

72

7,25,347

93

90,608 3,96,626 1,98,638

644
ilt (r+il) 1.56-150 725.40 90.m7 3,96920 L99,242 3.U.269
tv
a

b

c

d

e

T

s

Expenses

Cost of materials consumed
Purchases of Stock-in-Trade
Changes in inventories of finished goods, Stock-in-Trade and
work-in-progress

Employee benefits expense

Finance costs

Depreciation and amortization expense
Other expenses

1,51,105

774

275

88

7,27,715

1727],

721

295

77

1.949

87,347

59

549

141

77
'I 456

3,83,475

(3281

2,753

777

235

6,488

1,90,592

111

7,7@

226

2r9
3.127

2,9r,544

200

2374
480

299

4.964
Expenses (lV) 1.24.030

I,tu 4,tz0
64

1.96.179 2.99.96

Profit/(loss) before exceptional items and tax (lll-tV)
Exceptional items

7,479

(L7)
1,410

12

3,103 4,422

vI 1.39a I,tu 4.055 3.103

1,020

14

vilt fax expense
(1) Current tax

[2) Deferred tax
359

12

r42 275 1,003

18

662

{3t

tx

Prolit (Lossl for the pefiod from continuing operations (Vll-
vilD 1,125 1.058 977 3_O35 2,4a 3,389
Jrotit/(lossl trom discontinued operations

xt

from discontinued

rhare ot Protit lLossl of associates and joint ventures
rccounted for using equity method lo 76' {9) t0l l43l l44l

Other Comprehensive lncome

A (i) ltems that will not be reclassified to profit or loss-

Remeasurement Gain(Loss) on defined benefit obligations
(ii) lncome tax relating to items that will not be reclassified to
profit or loss

B (i) ltems that will be reclassified to profit or loss
(ii) lncome tax relating to items that will be reclassified to profil
or loss

1.174 961 3.035 3,345
xtv

4

(11 (1)

{s}

1

0

(0)

11

0

XV

rotal Comprehensive Income for the period (Xlll+Xlvl

lcomprising Profit (Loss] and Other Comprehensive lncome
for the period) 1.124 1,059 957

xvt

xvil

XVIII

or to:
ofthe Company 1,t24

interests

Comprehensive income for the period attributable
of the Company 1,128

interests
per equity share (for continuing operation):

Basic (face value of Rs. 10 each) 109.37

709.37(2) Diluted (face value of Rs. 10 each)
Earnings per equity share (for discontinued operation):
(1) Basic (face value of Rs. 10 each)

Diluted (face value of Rs. 10 each)
Earnings per equity share (for Continuing and discontinued

Basic (face value of Rs. 10 each)

Diluted {face value of Rs. 10 each)
109.37

109.37

1,058

1,059

702.47

102.87

LO2.87

702.87

961

957

93.51

93.51

93.51

93.51

3,035

3,035

295.26

295.26

295.2.6

295.26

2,400

2,400

233.48

231.48

233.48

233.48

3,345

3,3s3

325.38

325.38

325.38

325.38
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SEGMENT WISE REVENUE, RESUTTS AND CAPITAT EMPTOYED UNDER REGUTATION 33 OF THE TISTING REGUI.ATIONS

n(essary to current

By order of

tujnesh

J
,IL

;,.;' ,I-,
Jt-i i',iI

t.
'':":'Place: Chandigarh

Oated: 10.02.2022

STATEMENT OF CONSOTIDATED SEGMENT NINE MONTHS ENDED 31.12.2021RESULTS FOR THE

ln

Sr. No PARTICULARS
Three Months

Ended 31.12.2021

Preceding 3

Months Ended

30.09.2021

Corresponding 3

Months Ended

31.12.2020 in the
previous Yeal

Year to Date
Fi3ures for the
Period ended
31.12.2021

Year to Date

Unaudited

Period ended
3,..t2.2020

Previous Year

ended 31.03.2021

Audited
1 iegment Revenue

(a)

(b)

{Net sale/income from each segment )

Segment - Forex

Segrent - Travet

Segment - Others

1,53,83t

64

2,186

Unaudited Unaudited Unaudited

2,

1,94,207

41

4,390

2,96,029

6T

7,411
btal t -56- 1 7\ 1Ai gorosl

(a)

(b)

(c)

Forex

Travel

Others

Net salg/lncome From Operations 1.98.63t 1 0? 508
2

(a)

(b)

(c)

;egment)

;egrent

;egment

;egment

Forex

Travel

Others

375

t

1,343

228

9

1,425

117

-11

1,124

841

1

3,910

101

,3,4

3,043

240

(3e)

4,466

fotal 1.66i 4.751 r rril 4.661

i)
ii) Un-attocabte Expenditure net off

rrcome

31

291

6:

9:

n1
213

794 761

lT6tal Pr6fit Eefore Tax 1.191 1.122

3

(a)

(b)

(c)

(d)

Segment Assets
iegment - Forex

iegment - Travel
;e8rent - Others

Jnallocated Asrets

2,491

24i

43,611

14,34€ 1

191

4',t,721

1,%;7

153

37,531

11 n7n

60,700 53.521

4

(a)

(b)

(c)

(d)

Liabilities
Forex

Travel

Others

2,356

72

,7 55q 12,559

2,35(
77

3
fotal 11. u,642 i4 9AA 10.32( 10 aal

(a)

(b)

(c)

(d)

(e)

45,71

Employed

assets - Segment Liabitities)

As*ts

Liabilities

961

15,302

8,628

- Forex

- Travel
' Others 41,721

14,734

12,900

135

175

43,614

14,348

12,559

38€

92

34,569

15,3O2

8,628

484

106

37,531

,3,870

9,313

4\,712 41,72. 42,671

MANAGING
":.
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SCO 823-824, lst floor; Sector 22-A,
Chandlgarh, Phone : 01"72-4 644607 .

Annlz>1wtc - 0

I tmair : rgachd@gmait.tom
I w"b, www.rgaca.org

lndependent Audito/s Limited Review Report on Standatone Unaudited Quarterly and Year to date

financia! results of the Company pursuant to the Regulation 33 of the SEBI (Listing obligations and

Disclosure Requirements) Regulations, 2015

Review report to
Board of Directors,

Paul Merchants Limited

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of

paul Merchants Limited for the Quarter ended 31th December 2021. This statement is the

responsibility of the Company's Management and has been approved by the Board of Directors'

Our responsibility is to issue a report on these financial statements based on our review'

Z. We conducted our review of the Statement in accordance with the Standard on Review

Engagements (SRE) 2410 "Review of lnterim Financial lnformation Performed by the lndependent

Auditor of the Entity'', issued by the lnstitute of Chartered Accountants of lndia. This standard

requires that we plan and perform the review to obtain moderate assurance as to whether the

financial statements are free of material misstatement. A review is limited primarily to inquiries

of company personnel and analytical procedures applied to financial data and thus provides less

assurance than an audit. We have not performed an audit and accordingly, we do not express an

audit oPinion.

Conclusion

3. Based on our review conducted as above, nothing has come to our attention that causes us to

believe that the accompanying statement of unaudited financial results prepared in accordance

with applicable accounting standards and other recognized accounting practices and policies has

not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2OL5 including the manner in

which it is to be disclosed, or that it contains any material misstatement'

4. 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 M/s Horizon

Remit SDN. BHD, a Joint Venture of the company. As per the explanations provided to us' the

completion of transfer as per the said SPA is subject to approval of the same by Bank Negara

Malaysia and Reserve Bank of lndia (RBl), of which approvalfrom RBI is pending as on date though

applied for by the comPanY'

Further as per the explanations provided to us, the existing shareholders of the JV are to ensure

that the company does not have any outsta nding liabilities on the date of transfer of the

shareholding to the purchaser and as such entire sale consideration would be remitted directly to

nding creditor of the JV, i.e. Western Union. Furthermore as per the explanations

Ambala ffice:
179, Bank Rcad, Ambala Cantt.
Telefax : +91 - 171 -4003607

Delhi Office:
T-1, 3rd Floor, 4772-73,
Bha.at Ram Road, 23, Darya Ganj,
New Deihi. Phone : 011-2328007i.



provided to us, to clear off balance liabilities, a sum of USD 86,820 equaivalent to Rs. 54.22 lakhs

(approx.) has been ascertained to be payable to Western Union by Paul Merchants Limited,
subject to approval from Reserve Bank of lndia. The said amount has been estimated on basis of
unaudited financial position of the JV as of 31't December,202t and has been reflected under
Item Vl as "Exceptional ltem".

The investment in the said JV had already been written down to Rs. Nil in earlier periods and as

such the estimated value of additional liabilities that the company would be liable to incur on

behalf of the JV as per Share Purchase agreement has been recognised in the financial results in
accordance with IND-AS 28.

Our conclusion on the Statement is not modified in respect of the above matters.

For RAJIV GOETAND ASSOCIATES

Firm

PARTNER

M. No.091756
U Dl N : zzfilltr7 56ABEM M05759

Date:10.02.2022
Place: Chandigarh



Raiiv Goel
"Associates

r:r'.r';'r" 
CHARTTBED Acc0uNrAN rs

SCO 823-824, lst flocr, Sector 22-A,
Chanciigarh, Phone : 01.r2-4644607.

I tmail . rgachr:r@gmail ton,
I web : www.r€ra(d.org

lndependent Auditot's Limited Review Report on Consolidated Unaudited Quarterly and Year to date

financial results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015

Review report to
The Board of Directors,

Paul Merchants Limited

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of
paul Merchants Limited ("the Parenf') and its subsidiaries (the Parent and its subsidiaries together

referred to as "the Group"), and its share of the net profit/(loss)aftertax and totalcomprehensive

income / loss of its joint ventures for the Quarter ended 31't Decemb er 2O2t ("the Statement'),

being submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended.

Z. This statement, which is the responsibility of the Parent's Management and approved by the

parent's Board of Directors, has been prepared in accordance with the recognition and

measurement principles laid down in lndian Accounting Standard 34 "lnterim Financial Reporting"

(,,lnd AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting

principles generally accepted in lndia. Our responsibility is to express a conclusion on the

Statement based on our revlew.

3. We conducted our review of the Statement in accordance with the Standard on Review

Engagements (SRE) 2410 "Review of Interim Financial lnformation Performed by the lndependent

Auditor of the Entity", issued by the lnstitute of Chartered Accountants of lndia. A review of

interim financial information consists of making inquiries, primarily of persons responsible for

financial and accounting matters, and applying analytical and other review procedures. A review

is substantially less in scope than an audit conducted in accordance with Standards on Auditing

and consequently does not enable us to obtain assurance that we would become aware of all

significant matters that might be identified in an audit. Accordingly, we do not express an audit

opinion.

We also performed procedures in accordance with the circular issued by the SEBI under

Regulation 33 (8)of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,

as amended, to the extent applicable'

4. The Statement includes the results of the following entities:

(i) paul Merchants Finance Private Limited, wholly owned subsidiary

(ii) PML Realtors Private Limited, Wholly Owned Subsidiary

(iii) Horizon Remit SDN. BHD., Malaysia, Joint Venture

(iv) Paul Tech Park LLP, Joint Venture

(v) Qaul lnnovations LLP, Joint Venture

-2..,:
Ambala Office:
L79, Bar:k Rcad, Arr':i:aia Cantt.
Telefax : +91 - 171 -4003607

Delhi Office:
T-1, 3rd Flaar, 4V72-7 l,
Bharat Rarr Roaci, 23, Darya Gar;j,
l,Jew Delhi. Phcne : 01i-2328007i.



5. Based on our review conducted and procedures performed as stated in paragraph 3 above and in
paragraph 5 below, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid lndian Accounting Standard and other accounting principles
generally accepted in lndia, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

6. The consolidated unaudited financial results includes the interim financial statements/ financial
information/ financial results of Malaysian Joint Venture(JV), Horizon Remit SDN. BHD, which
have not been reviewed/audited by their auditors. 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 said Joint Venture (JV). As per the explanations
provided to us, the completion of transfer as per the said SPA is subject to approval of the same

by Bank Negara Malaysia and Reserve Bank of lndia (RBl), of which approval from RBI is pending

as on date though applied for by the company.

Further as per the explanations provided to us, the existing shareholders of the iV are to ensure

that the company does not have any outstanding liabilities on the date of transfer of the
shareholding to the purchaser and as such entire sale consideration would be remitted directly to
major outstanding creditor of the JV, i.e. Western Union. Furthermore as per the explanations
provided to us, to clear off balance liabilities, a sum of USD 86,820 equaivalent to Rs. 64.22 lakhs

(approx.) has been ascertained to be payable to Western Union by Paul Merchants Limited,

subject to approval from Reserve Bank of lndia. The said amount has been estimated on basis of
unaudited financial position of the JV as of 31* December,2O2t and has been reflected under

Item Vl as "Exceptional ltem".

The investment in the said JV had already been written down to Rs. Nil in earlier periods and as

such the estimated value of additional liabilities that the company would be liable to incur on

behalf of the JV as per Share Purchase agreement has been recognised in the financial results in
accordance with IND-AS 28.

Our conclusion on the Statement is not modified in respect of the above matters.



a

7. The consolidated Unaudited Financial Results include the unaudited Financial Results of the
Wholly owned subsidiary, PML Realtors Private Limited whose financial results include total net
profit after tax of Rs. 11.50 lakhs, for the quarter ended 3L.L2.2O2L as considered in the

Statement which have been subject to limited review by their respective independent auditors.

The independent audito/s Limited review report on the financial results/information of this

subsidiary has been furnished to us by the Management and our opinion on the Statement in so

far as it relates to the amounts and disclosures included in respect of the said subsidiary is based

solely on the !imited review reports of such auditors and the procedures performed by us as stated

in paragraph 3 above. Our conclusion on the Statement is not modified in respect of the above

matters.

For RAIIV GOEL AND ASSOCIATES

CHARTERED ACCOUNTANTS

Firm Reg.

0
(ROHrr

EEimHtl
M. No.091756
U Dl N : 220917 56 ABEMZI8554

Date:10.02.2022
Place: Chandigarh



Annexure- C

Name of secretarial Auditor: - Mr. Anil Singh Negi (Proprietor of Anil Negi &
company)
Qualification :- Practicing Company Secretary
Branch Office- (1) Walia Cottage, Ground Floor, Near Auckland Hotel, Lakkar Bazar,
Shimla.

(2) SCO 64-65, Sector 17-A, Chandigarh
PAN No. AHKPN2974K
GSTN: 02AHKPN2974K1Z2
Certificate of Practice Number 17213
Membership No. 46547
Experience:- 6 years

Anil Negi & Company- A firm of company secretaries, was established with a view to
provide corporate secretarial & other consultancy services to clients. They also deal
in issues involving corporate restructuring and SEBI related matters.

Over a period of time the firm expanded and diversified its portfolio of services, in
tandem with the changing business environment and client needs.

They are providing a whole gamut of services ranging from Company incorporation to
Corporate Restructuring, issue management and have been able to establish long
lasting relationship with their valued clients. They serve a large and satisfied clientele
profile from services sector to manufacturing industries. The Firm is being operated
from Chandigarh / Shimla. The organization is a congregation of professionally
qualified and experienced persons who are committed to add value and optimize the
benefits accruing to clients. This firm consists of Company Secretaries and many other
professional.

About the Services offered:-
. Company Law proceedings in complex matters concerning oppression,

mismanagement, refusal to register transfers, investigation, freeze on voting
rights, etc.

. SecretarialAudits

. Advisory services in corporate law matters including FEMA, foreign direct
investment, ECBs, takeovers, securities laws, stamp law, etc.

o lndirect taxation - GST, State Excise Law
. Mergers, de-mergers, corporate restructuring, schemes and arrangements.

Company law formalities such as incorporation, shifting of registered offices,

P

compounding of offences, etc.



Annexure - D

Particulars Details
Name CA Rajesh Garg
Father's Name Shri Suraj Bhan Garg

Designation Chief Financial Officer

Age (in years) 50 years (Date of Birth- 15.10. 1971)
Address House No. 472, Mamta Enclave,

Dhakoli, NAC, Zirakpur (Punjab)
Educationa l/Professional q ual ifications B.Com , Chartered Accountant
Experience Professional experience of around 24

years working with diverse industries
which includes association with paul
Group of companies for around 8 years
in different capacities & other
companies viz Fortis Healthcare
Limited Hansa Tubes P Ltd.

Remuneration Annual Remuneratio n within the range
of Rs. 1 5. 00 Lakhs to Rs 25.00 Lakhs



Annexure - E

o Name - Mr. Ritesh Vaid
o DIN- 09433856
o Father's Name - Sh. Rajinder Pal Sharma

. eualification - MBA- Marketing, Masters in Commerce and Post Graduate

Diploma in Business Management

o PresenUPermanent Address- H No 327411, Sector 40-D, Chandigarh.

o Date of Birth and Age: 15-11-1976, about 45 Years

. Experience: Twenty Three years of experience in sales and marketing of Foreign

exchange and lnternational Money transfer.

o Expertise in Specific Functional Area: Mr. Ritesh Vaid is about 45 years of age

and has been associated with the Company'Paul Merchants Limited' since the

year 2008 and is currently serving as a Country Head (Foreign exchange and

International Money Transfer division). He has good leadership skills, tact and has

helped in the development of dealer network, infrastructure and channel

management for promoting the business of the company. While working with the

Company as a Country Head, he has been lending vita! inputs in the areas of

Marketing, Advertising & other business promotion activities of the Company and

is handling all the Forex Branches of the Company.

1, .,

Terms and
appointment

conditions of He has been apPointed for a period from 10-02-

2022 till 30-09-2026 subject to the approval of

Shareholders

Remuneration last drawn, if
applicable

He has been appointed AS the Whole Time Director
for the first time tn the Company ln the capacity of
Country Head (Foreign exchange and lnternational
Money Transfer division) in the Company, he was

drawing remuneration as given below:-

Annual Remuneration Rs. 20,55,91 5/-
Bonus Rs. 1,03,565/'
lncentive Rs. 92,400/-
G AS ofG Act.

Remuneration sought to be
paid

He shall be paid remuneration on the following

terms:
a. Annual Remuneration within the range of Rs'

24 Lakhs to Rs. 34 Lakhs

b. Benefits:- Performance Bonus within the above

range, as decided bY Nomination and

Remuneration Committee of the Board.



c. No other benefits, bonuses,
pension, etc. will be payable to him during the

term.
d. Other Benefits:- Leave Encashment within the

above range as per the Company's Policy and

Gratuity as per Payment of Gratuity Act;

e. Service Contract period:- From 10'02.2022 fll
30.09.2026;

f. Remuneration period:- From 10.02.2022 tll
31.01 .2025

g. Notice Period:- Two months;

h. Severance Fees:- No severance fees is

payable;
i. Fixed Component: Fixed component is his

salary;

i. Performance Linked lncentive:- Performance

Linked lncentive within the above range, as

decided by Nomination and Remuneration

Committee of the Board;

k. Reimbursements of expenses as per

stock options,

company's policy

No Company other than Paul Merchants LimitedNames of Listed
which the person also holds
the directorshi

Entities in

NILGhairmanship/MembershiP
the Committees of the Board
of Directors of Paul Merchants

of

Ltd
NILChairmanship/MembershiP

the Gommittees of the Board of
Directors of other

of

ies
N/ANames of listed entities from

which the person has resigned
in the EIthree

N/A
the Committees of listed
entities from which the Person
has resigned in the Past three

irmanship ofMembershi p/Cha

NILin the ComShareholdi
NILShareholding in the Company

as a Beneficia I Owner

Manager or Key Managerial Personnel of the

Company.

Mr. Ritesh Vaid is not related to any Director,

directors inter-se and
relationship with Manager and
other KeY Managerial
Personnel of the

betweenRelationship



Annexure - F

of party for which such
guarantees or indemnity or
surety is given

Name Paul Merchants
('PMFPL')

Finance Private Limited

r the promoter/
promoter group/ group
companies have any interest
in this transaction? lf yeS,
nature of interest and details
thereof and whether the same
is done at "arms length";

Whethe

PMFPL is a Wholly Owned Subsidiary Company
of Paul Merchants Limited.

Sh. Sat Paul Bansal and Sh. Rajneesh Bansal,
who are the directors of the Company, are also
Directors of PMFPL.

Sh. Sat Paul Bansal, Sh. Rajneesh Bansal and
Smt. Sarita Rani Bansal Directors of the
Company are members of the same family
therefore considered as interested in this
transaction.

The proposed Transaction shall be on Arm's
Length basis and a Certificate to this effect has
already been issued by the Statutory Auditors of
the Company. The matter has also been
approved by the Audit Committee of the Board.

YES

Brief details of such
guarantee or indemnity or
becoming a surety viz. brief
details of agreement entered
(if any) including significant
terms and conditions,
including amount of
guarantee:

Guarantee/Security shall not exceed
Rs.400.00 Crores (Rupees Four Hundred Crores
Only) including the existing Guarantees/
Securities.

No consideration will be charged by the Company
for the issuance of Guarantee or Security.

Amount of

lmpact of such guarantees or
indemnity or surety on listed
entity.

The impact on the Listed
material considering the fact that it will be a
contingent Liability, only coming into picture in
case of default committed by pMFpL in
repayment of its loan to the concerned bank/
financial institution. ln terms of monetary value,
the impact on Paul Merchants Limited, in that
case will be to the tune of actual default by
PMFPL, which for the purpose of this disclosure
may be taken as Rs. 400.00 Crores (Rupees

Entity shall not be

Four Hundred Crores On lv)
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Annexure - G

Name of party to which such
Loan is given

Paul Merchants Finance
('PMFPL',)

Private Limited

Whether the promoter/
promoter group/ group
companies have any interest
in this transaction? lf yeS,
nature of interest and details
thereof and whether the same
is done at "arms length";

YES

PMFPL is a Wholly Owned Subsidiary
Company of Paul Merchants Limited.

Sh. Sat Paul Bansal and Sh. Rajneesh Bansal,
who are the directors of the Company, are also
Directors of PMFPL.

Sh. Sat Paul Bansal, Sh. Rajneesh Bansal and
Smt. Sarita Rani Bansal Directors of the
Company are members of the same family
therefore considered as interested in this
transaction.

The proposed Transaction shall be on Arm's
Length basis and a Certificate to this effect has
already been issued by the Statutory Auditors of
the Company. The matter has also been
approved by the Audit Committee of the Board.

Brief details of Loan viz. brief
details of agreement entered
(if any) including significant
terms and conditions,
including amount of Loan;

. Amount of Working Capital Limit - Rs. 300
Crore to be disbursed in one or more
Tranches.

Significant Terms and conditions:-

Rate of interest shall not be lower than the
prevailing yield of one year, three year, five
year or ten year Government Security
closest to the tenor of the loan;

o As on date the applicable Rate of lnterest
shall be 8o/o p.a.i

o The Rate of lnterest shall be charged on the
balance outstanding on daily basis and
becomes payable on monthly basis;

. The Rate of lnterest will be subject to review
by the Company on the first day of every

r]
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Quarter and may be revised in accordance
with the relevant provisions of the Companies
Act, 2013 and Rules made thereunder.

. The amount of the Working Capital Limit shall
be used by PMFPL only for its Principal
business activities.

. The Working Capital Limit would be available
for drawdown/utilisation for 12 months from
the date of disbursement and it shall be
renewed on mutually agreed terms and
conditions.

lmpact of such Loan on listed
entity.

The impact on the Listed Entity shall not be
material considering the size of the Company
and further, the amount advanced to the Wholly
Owned Subsidiary Company shall be stricfly
used in the Principal business activities of the
latter. ln terms of monetary value, the impact on
Paul Merchants Limited may be taken as Rs.
300 Crores.


