






s) Restated Statement of Change in Inventories as appearing in Note S to this report;
t) Restated Statement of Direct Expenses as appearing in Note T to this report;
u) Restated Statement of Employee Benefit Expenses as appearing in Note U to this report;

v) Restated Statement of Finance Cost as appearing in Note V to this report;

w) Restated Statement of Depreciation and amortisation expense as appearing in Note W to this
report;

x) Restated Statement of Administrative, Selling and Other Expenses as appearing in Note X to this
report;

y) Restated Statement of Tax Shelter as appearing in Note Y to this report;

z) Restated Statement of Deferred Tax Expenses as appearing in Note Z to this report;
aa) Restated Statement of Mandatory Accounting Ratios as appearing in Note AA to this report;
bb) Ratio Analysis as appearing in note AA (1) to this report.
cc) Restated Statement of Related Party Transactions as appearing in Note AB to this report;
dd) Capitalization Statement as appearing in Note AC to this report;
ee) Additional Disclosures as appearing in Note AD to this report

9. The report should not in any way be construed as a re-issuance or re-dating of any of the previous
audit reports issued by any other Firm of Chartered Accountants nor should this report be

construed as a new opinion on any of the financial statements referred to therein.

10. We have no responsibility to update our report for events and circumstances occurring after the
date of the report.

11. In our opinion, the above financial information contained in Annexure I to V of this report read
with the respective Significant Accounting Polices and Notes to Restated Financial Statements as
set out in Annexure IV are prepared after making adjustments and regrouping as considered
appropriate and have been prepared in accordance with the Act, SEBI ICDR Regulations and
Guidance Note.

12. Our report is intended solely for use of the management and for inclusion in the Offer Document in
connection with the SME IPO. Our report should not be used, referred to or adjusted for any other
purpose except with our consent in writing.

For S. N. Shah & Associates 
Chartered Accountants 

Firm Registration No.:109782W 

CAPriyam S 



ANNEXURE-1 
RESTATED STATEMENT OF ASSETS AND LIABILITIES 

.. 

Sr. 
Particulars 

No. 

EQUITY AND LIABILITIES 
1) Shareholders' Funds 

a. Share Capital

b. Reserves & Surplus

2) Non-Current Liabilities 
a. Long Term Borrowings
c. Deferred Tax Liability
b. Long Term Provisions

3) Current Liabilities 
a. Short Term Borrowings
b. Trade Payables
- MSME
- Others
c. Other Current Liabilities
d. Short Term Provisions

TOT A L
ASSETS 

1) Non-Current Assets
a. Property, Plant & Equipment and
Intangible Assets
i. Property, Plant and Equipment

ii. Intangible Assets
iii. Less: Accumulated Depreciation
Net Block 

b. Non-current Investments

2) Current Assets 
a. Inventories
b. Trade Receivables
c. Cash and Cash Equivalents
d. Short Term Loans & Advances
e. Other Current Assets

TOT AL 

For S. N. Shah & Associates 
Chartered Accountants 

Notes 
As at Nov 30, 

2024 

A 736.00 

B 3,250.78 
3,986.78 

c 7,706.81 
D 30.28 
E 42.65 

7,779.74 

F 2,600.27 
G 

563.43 
1,400.61 

H 273.54 
I 338.22 

5.176.08 
16,942.59 

1,689.66 
J 

16.67 
448.84 

1,257.49 
K 75.65 

1,333.13 

L 14,567.02 
M 464.77 
N 156.26 
0 420.44 
p 0.97 

15,609.46 
16,942.59 

Company Secretary 

(Rs. in Lacs) 

As at March 31, 
2024 2023 2022 

46.00 46.00 46.00 

3,059.88 2,120.24 1,679.66 
3,105.88 2,166.24 1,725.66 

4,984.36 5,367.67 3,284.27 
19.81 24.47 16.77 
22.89 13.57 12.61 

5.027.06 5,405.71 3,313.65 

4,012.48 1,614.95 1,445.99 

140.68 298.00 150.00 
892.25 1,504.23 466.69 
549.92 151.88 104.30 
327.90 166.32 194.87 

5.923.23 3,735.38 2,361.85 
14,056.17 11,307.33 7,401.16 

1,544.00 1,291.24 1,005.45 

15.17 15.17 15.17 
353.45 226.16 131.50 

1,205.72 1.080.25 889.12 
77.95 46.09 42.30 

1,283.67 1,126.34 931.42 

11,522.74 9,281.72 5,287.17 
628.77 313.36 123.14 
200.97 61.33 48.87 
419.05 524.21 1,010.45 

0.97 0.37 0.11 
12,772.50 10,180.99 6,469.74 
14,056.17 11,307.33 7,401.16 

For and on behalf of the Board 
Kabra Jewels Limited 

JYOTHI K KABRA 
(Din: 05272817) 

Director 

Chief Financial Officer 
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agreements and technological changes that may affect the usefulness of these assets, the useful lives of these assets have 
been assumed to be of five years from the date of their acquisition. 

6. Depreciation and Amortization Expenses:
Depreciation of Property, Plant and Equipment's is provided on original cost of the asset on Straight Line Method and
in the manner prescribed in Schedule II of the Companies Act, 2013 .Accordingly the unamortized carrying value is
being depreciated over remaining useful life by Straight Line Method.

7. Inventories:
Raw materials, Stores & Spares, Loose Tools are valued at Cost or Net Realizable Value, whichever is lower. Finished
goods are valued at Cost or Net Realizable Value, whichever is lower.
Work-in-progress is valued at lower of estimated cost and Net Realizable Value.
Cost is determined as per FIFO method of accounting.

8. Revenue Recognition:
All income and expenses are accounted on accrual basis. The revenue in respect of service contract is recognized based
on order/contract with the parties.

9. Foreign Currency Transactions:
The transactions in foreign currency have been recorded using the rate of exchange prevailing on the date of transactions.
The difference arising on the settlement/restatement of the foreign currency denominated Current Assets/Current
Liabilities into Indian rupees has been recognized as expenses/income (net) of the year and carried to the statement of
profit and loss.

10. Borrowing Costs:
Borrowing cost attributable to acquisition of qualifying assets for the period such asset is put to its commercial use, is
capitalized as part of the cost of such assets. A qualifying asset is one that takes substantial period of time to get ready
for intended use. All other borrowing costs are charged to profit and loss account.

11. Employee Benefits:
There have been no changes in accounting policy of the company for the period disclosed in the restated standalone
financial statement except for accounting for long term employee benefits (Gratuity). The company has changed the
accounting policy for Gratuity from cash basis to be based on Actuarial Valuation report. Opening Gratuity Provision
(as at 01/04/2021) is adjusted in reserves & Surplus account to the extent ofRs.10.70 Lacs. Actuarial Valuation report
is issued by K.A. Pandit dated 21st May,2024.

Particular 30 Nov,2024 2023-24 2022-23 2021-22 

(lncrease)illecrease in Profit to the extent of - (14.78) 1.10 2.98 

a) Short Term Employee Benefits

Short-term employee benefits are recognized as expense in the Statement of Profit & Loss of the year in which the
related service is rendered at the undiscounted amount as and when it accrues.

b) Defined Contribution Plan:

The company is covered under employee's provident fund and miscellaneous provision Act, 1952 which are defined
contribution schemes, liability in respect thereof is determined on the basis of the basis of contribution required to be
made under the statues/Rules. Company's contribution to provident fund is charged to Profit & loss Account.

c) Defined Benefit Plan:

Kabra Jewels Limited Provides for gratuity, a defined benefit retirement plan (the "Gratuity Plan") covering eligible
employees. In accordance with the payment of gratuity Act, 1972 the gratuity plan provides a lump sum payment to
vested employees at retirement, death, incapacitation or termination of employment, of an amount based on the
respective employee's Salary and the tenure of employment. Liabilities with regard to the gratuity plan are determined
by Management Certification as of the balance sheet date, Based upon which, the company contributes all the ascertained
liabilities to fund. Trustees administer contributions made to the trust and contributions are invested in specific
inves ent as perm· ("' b . 

mpany h �
53

opted ,, 
financi ls period ff . · , · · � 

� 
(I) 

'J'.,, f 
"f')"� -1:: 'fifOACC� 

Employee Benefits during the restated 
is provided )...ereunder: 
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ANNEXURE V – NOTES TO THE RESTATED FINANCIAL INFORMATION 

NOTE A – DETAILS OF SHARE CAPITAL AS RESTATED 
 (Rs. In Lakhs) 

Particulars 
As at March 31, 

As at Nov, 30 
2024 

2024 2023 2022 

EQUITY SHARE CAPITAL : 
AUTHORISED: 
1,10,00,000 Equity Shares of Rs. 10/- each for period 
ended November 30, 2024 
(10,00,000 Equity Shares of Rs.10/- each for F.Y 
24,23,22) 

1100.00 100.00 100.00 100.00 

1100.00 100.00 100.00 100.00 
ISSUED, SUBSCRIBED AND PAID UP 
73,60,000 Equity Shares of Rs. 10/- each for period 
ended November 30, 2024 
(4,60,000 Equity Shares of Rs. 10/each for F.Y 
24,23,22) 

736.00 46.00 46.00 46.00 

73,60,000 Shares of Rs. 10/- each 736.00 46.00 46.00 46.00 

Reconciliation of number of shares outstanding at the end of the year: 
 (Rs. In Lakhs) 

Particulars 
As at Nov, 30 

2024 
As at March 31, 

2024 2024 2024 
Equity Shares at the beginning of the year 4.60 4.60 4.60 4.60 
Add: New Shares Issued during the year - - - - 
Add: Bonus Shares issued during the year 69.00 - - - 
TOTAL 73.60 4.60 4.60 4.60 

Details of shares held by promoters 

Name of 
Shareholders 

As at November 30,2024 As at March 31,2024 As at March 31,2023 As at March 31,2022 

No. of 
Shares 
Held 

% of 
Holding 

% 
Chang

e 

No. of 
Shares 
Held 

% of 
Holding 

% 
Change 

No. of 
Shares 
Held 

% of 
Holding 

% 
Cha
nge 

No. of 
Shares 
Held 

% of 
Holding 

% 
Chang

e 

Kailash S. 
Kabra 

40,00,000 54.35% 4.35% 2,30,000 50.00 % - 2,30,000 50.00% - 2,30,000 50.00% - 

Jyothi K Kabra 14,40,000 19.57% - 90,000 19.57% 19.57% - - - - - - 

Details of Shareholders holding more than 5% of the aggregate shares of the company: 

Name of 
Shareholders 

As at November 30,2024 As at March 31,2024 As at March 31,2023 As at March 31,2022 

No. of 
Shares 
Held 

% of 
Holding 

% 
Chang

e 

No. of 
Shares 
Held 

% of 
Holding 

% 
Change 

No. of 
Shares 
Held 

% of 
Holding 

% 
Cha
nge 

No. of 
Shares 
Held 

% of 
Holding 

% 
Chang

e 

Kailash S. 
Kabra 

40,00,000 54.35% 4.35% 2,30,000 50.00 % - 2,30,000 50.00% - 2,30,000 50.00% - 

Jyothi K Kabra 14,40,000 19.57% 0.00% 90,000 19.57% 19.57% - - - - - - 
Sarojdevi Kabra 6,40,000 8.70% 4.35% 60,000 13.04% 13.04% - - - - - - 
Krishnaawtar 
Kabra 

6,40,000 8.70% 2.17% 50,000 10.87% 10.87% - - - - - - 

Satyanarayan J 
Kabra 

4,76,320 6.47% 0.00% 29,770 6.47% (43.48)% 2,29,800 49.96% - 2,29,800 49.96% -
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Kotak Mahindra Bank Loan - Repayble in 120 monthly installment of 4,54,836/- started from 10th December, 
3.90 crores 2021 

Kotak Mahindra Bank Loan 
Repayble in 120 monthly installment of t2,83 ,3 81/- started from 10th August, 2024 

- 2.19 crores

Kotak Mahindra Bank Loan -
Repayble in 60 monthly installment of 1,68,311/- started from 10th October, 2021 

85 Lacs 

Poonawalla Fincorp Limited 
Repayable in 180 monthly installment of 5,02,062/- started from 5th July,2023 

- 4.95 crores

Ratnaafin Capital Private 
Repayable in 120 monthly installment of 7,72,965/- started from 10th October,2023 

Limited- 5.00 crores 

Mahindra and Mahindra XL6 Repayable in 36 monthly installment of 34,955/- started from 10th March 2024 

HDFC Grand I10 Loan Repayable in 48 monthly installment of 17,636/- started from 07th July 2023 

HDFC Grand I10 Loan Repayable in 48 monthly installment of 17,636/- started from 07th July 2023 

HDFC XlN Loan Repayable in 39 monthly installment of 59,310/- started from 05th June 2023 

HDFC BMW Loan 
Repayable in 36 monthly installment of '1,23,941/- started from 07th April 2023 
(The BMW Loan has been taken over by HDFC Bank) 

Toyota Auto Loan Repayable in 36 monthly installment of' 95,469/- started from 20th August, 2024. 

Bank of India Loan Repayable in monthly installment of' 19,765/- started from 09th December 2022 

Auto loan Repayable in 36 monthly installment of' 23,525/- started from 1st January, 2021. 

Auto Premium loan Repayable in 48 monthly installment of' 97,700/- started from 5th October, 2020. 

NOTE D-DETAILS OF DEFERRED TAX ASSET/ (LIABILITY) AS RESTATED 
(Rs. In lakhs) 

Particulars 
As at Nov, 30 As at March 31, 

2024 2024 2023 2022 

Deferred Tax (Liability)/ Asset 

Opening Balance 19.81 24.47 16.77 2.36 
Addition 10.48 -4.66 7.70 14.41 

Deferred Tax Asset/(Liability) (net) after 30.28 19.81 24.47 16.77 
ad iustments 

NOTE E- DETAILS OF LONG TERM PROVISIONS AS RESTATED 
s. In lakhs

Particulars 
2022 

Provision for Gratuit 42.65 12.61 
TOTAL 42.65 12.61 
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NOTE F -DETAILS OF SHORT TERM BORROWING AS RESTATED 
(Rs. In lakhs) 

Particulars 
As at Nov, 30 As at March 31, 

2024 2024 2023 2022 
Secured 

(a) From Banks
Cash Credit Account** 2,395.95 3,820.84 1,491.60 1,253.01 

Current maturitv of lon2 term debt 
-From Banks
Secured 174.16 146.56 123.35 192.98 
-From NBFC 30.16 45.07 - -

TOTAL 2,600.27 4,012.48 1,614.95 1,445.99 
** c h c d"t fi as re 1 rom b nk a bl s are repaya e on d deman. 

Primacy Security : Pari passu charge by way of hypothecation of the entire current 
assets of the company comprising, inter alia, of stock of raw material, work in 
progress, finished goods, receivables, book debts and other current assets both present 
and future. 
Collateral Security: Fixed Assets: First and exclusive charge on movable fixed assets 
of the company both present and future except other assets exclusively financed by 

Indusind Bank other bank/Fis. Futher secured by extention of charge by way of EM Of residential 
property of saroj s kabra situated at 10, Aman Villa, Next Swagat Green Villa-2, 
Hebatpur Road, Thaltej land area 565 Sq. yrd constructed area 550 sqr. yrd. and 
residential plot of Mr. kailash kabra situated at Plot No. 1 , Shipgram VII, Zone 08, 
Survey No. 186/7 A, Village - Laxmanpura, Kadi, Dist. - Mehsana . 
Working capital further secured by personal guarantees from (1) Kailash Kabra (2) 
Satyanarayan kabra. 
Primacy Security : Pari passu charge by way of hypothecation of the entire current 
assets of the company comprising, inter alia, of stock of raw material, work in 
progress, finished goods, receivables, book debts and other current assets both present 
and future. 

Axis Bank Collateral Security :First & Exclusive charge by way of Equitable Mortgage of, 1) 
Shop No.6,Ground floor,Iscon Center,Beside Tanishq, Shivaranjani Cross 
Road,Ahrnedabad. 
Working capital further secured by personal guarantees from (1) Kailash Kabra (2) 
Jyoti Kabra and relative of Director and (3)Satyanarayan Kabra 

NOTE G-DETAILS OF TRADE PAYABLES AS RESTATED 

Particulars 

Sundry Creditors for Goods 
Sundry Creditors for Expenses 

TOTAL 

Trade Payable Ageing schedule 

Particulars 

Undis uted dues 
a Micro small and medium Ente rise 
Less than 1 ear 
1 To 2Year 

Less t an 1 Year 

(Rs. In lakhs) 
As at Nov, 30 As at March 31 

2024 2024 2023 2022 
1,900.85 994.29 1,788.73 613.98 

63.20 38.64 13.50 2.72 
1,964.05 1,032.93 1,802.23 616.69 

Rs. in lakhs) 
As at Nov, 30 1-------A�s_a_t_M_ar_c _h _3_1

.......,. ____ -4 

2024 2024 2023 2022 

563.43 140.68 298.00 150.00 

1 504.23 466.69 
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1 to 2 year - 10.80 - -

2 to 3 year -

More than 3 year -

TOTAL 1,964.05 1,032.93 1,802.23 616.69 

NOTE H - DETAILS OF OTHER CURRENT LIABILITIES AS RESTATED 
(Rs. in lakhs) 

Particulars 
As at Nov, 30 As at March 31, 

2024 2024 2023 2022 
Statutory Dues Payable 24.35 68.48 45.24 36.27 
Advance from Customer 249.19 481.44 106.64 68.02 
TOTAL 273.54 549.92 151.88 104.30 

NOTE I - DETAILS OF SHORT TERM PROVISIONS AS RESTATED 

Particulars 

Provision for Audit fees 
Provision for Income Tax 
Provision for Gratuit Pa able 
Other Provisions 
TOTAL 

Rs. in lakhs) 
As at Nov, 30 As at March 31, 

t--�������� �-----����-

2024 2024 2023 
1.05 1.60 1.35 

329.91 323.69 163.36 

4.26 2.06 1.21 

3.01. 0.55 0.40 
338.22 327.90 166.32 

2022 
1.25 

192.10 
1.07 
0.45 

194.87 
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NOTE J - DETAILS OF PROPERTY, PLANT & EQUIPMENT AND INTANGIBLE ASSETS AS RESTATED 
 (Rs. in lakhs) 

Property, Plant & 
Equipment 

GROSS BLOCK DEPRECIATION AND AMORTIZATION NET BLOCK 

AS AT 
01.04.2021 

ADDITION
S 

DEDUC
TIONS 

AS AT 
31.03.2022 

UPTO  
01.04.2021 

FOR 
THE 

YEAR 

DEDUCTIO
NS / ADJ. 

UPTO 
31.03.2022 

AS AT 
31.03.2022 

AS AT 
31.03.2021 

 Property, Plant & Equipment 
Building - 582.17 - 582.17 - 9.85 - 9.85 572.32 - 
Electrification 11.61 2.43 - 14.03 1.22 1.20 - 2.42 11.61 10.39 
Computer and Printer 14.22 10.43 - 24.64 6.80 6.04 - 12.83 11.81 7.42 
Furniture and Fixtures 65.37 26.55 - 91.91 17.37 7.01 - 24.38 67.53 48.00 
Office Equipments 57.83 72.64 - 130.47 22.79 18.04 - 40.83 89.64 35.03 
Vehicles 158.40 3.82 - 162.22 12.25 19.04 - 31.28 130.93 146.15 
Total 307.42 698.02 - 1,005.45 60.42 61.17 - 121.59 883.85 247.00 

Intangible Assets 
Software 11.85 3.32 - 15.17 7.91 1.99 - 9.90 5.27 3.95 
Total 11.85 3.32 - 15.17 7.91 1.99 - 9.90 5.27 3.95 
Grand Total 319.27 701.34 - 1,020.61 68.33 63.17 - 131.50 889.12 250.94 
Previous Year 181.67 137.60 - 319.27 43.71 24.62 - 68.33 250.94 137.96 

(Rs. in lakhs) 

Property, Plant & 
Equipment 

GROSS BLOCK DEPRECIATION AND AMORTIZATION NET BLOCK 
AS AT 

01.04.202
2 

ADDITION
S 

DEDUC
TIONS 

AS AT 
31.03.2023 

UPTO    
01.04.2022 

FOR 
THE 

YEAR 

DEDUCTION
S / ADJ. 

UPTO 
31.03.2023 

AS AT 
31.03.2023 

AS AT 
31.03.2022 

Property, Plant & Equipment 
Building 582.17 50.14 - 632.31 9.85 18.68 - 28.53 603.78 572.32 
Electrification 14.03 38.10 - 52.14 2.42 2.77 - 5.20 46.94 11.61 
Computer and Printer 24.64 4.39 - 29.04 12.83 8.59 - 21.42 7.61 11.81 
Furniture and Fixtures 91.91 117.39 - 209.30 24.38 13.51 - 37.89 171.41 67.53 
Office Equipments 130.47 56.93 - 187.40 40.83 30.01 - 70.84 116.56 89.64 
Vehicles 162.21 26.20 -7.36 181.05 31.28 20.69 -2.00 49.98 131.07 130.92 
Total 1,005.44 293.16 -7.36 1,291.23 121.59 94.26 -2.00 213.85 1,077.38 883.84 

Intangible Assets 
Software 15.17 - - 15.17 9.90 2.40 - 12.30 2.87 5.27 
Total 15.17 - - 15.17 9.90 2.40 - 12.30 2.87 5.27 
Grand Total 1,020.61 293.16 -7.36 1,306.41 131.50 96.66 -2.00 226.16 1,080.25 889.11 
Previous Year 319.27 701.34 - 1,020.61 68.33 63.17 - 131.50 889.11 250.94 



(Rs. in lakhs) 

Property, Plant & 
Equipment 

GROSS BLOCK DEPRECIATION AND AMORTIZATION NET BLOCK 
AS AT 

01.04.202
3 

ADDITION
S 

DEDUC
TIONS 

AS AT 
31.03.2024 

UPTO  
01.04.2023 

FOR THE 
YEAR 

DEDUCTI
ONS / 
ADJ. 

UPTO 
31.03.2024 

AS AT 
31.03.2024 

AS AT 
31.03.2023 

Property, Plant & Equipment 
Building 632.31 7.63 - 639.94 28.53 20.09 - 48.62 591.32 603.78 
Electrification 52.14 11.54 - 63.67 5.20 5.60 - 10.80 52.88 46.94 
Computer and Printer 29.04 6.21 - 35.25 21.42 10.30 - 31.72 3.52 7.61 
Furniture and Fixtures 209.30 137.11 - 346.41 37.89 27.06 - 64.95 281.46 171.41 
Office Equipments 187.40 39.44 - 226.85 70.84 40.63 - 111.46 115.38 116.56 
Vehicles 181.05 56.71 -5.88 231.88 49.98 24.70 -3.20 71.48 160.41 131.07 
Total 1,291.23 258.65 -5.88 1,544.00 213.85 128.38 -3.20 339.03 1,204.97 1,077.38 

Intangible Assets 
Software 15.17 - - 15.17 12.30 2.11 - 14.42 0.76 2.87 
Total 15.17 - - 15.17 12.30 2.11 - 14.42 0.76 2.87 
Grand Total 1,306.41 258.65 -5.88 1,559.17 226.16 130.49 -3.20 353.45 1,205.72 1,080.25 
Previous Year 319.27 701.34 - 1,020.61 68.33 63.17 - 131.50 889.11 250.94 

(Rs. in lakhs) 

Property, Plant & 
Equipment 

GROSS BLOCK DEPRECIATION AND AMORTIZATION NET BLOCK 
AS AT 

01.04.202
4 

ADDITION
S 

DEDUC
TIONS 

AS AT 
30.11.2024 

UPTO  
01.04.2024 

FOR THE 
YEAR 

DEDUCTI
ONS / 
ADJ. 

UPTO 
30.11.2024 

AS AT 
30.11.2024 

AS AT 
31.03.2024 

Property, Plant & Equipment 
Building 639.94 - - 639.94 48.62 13.52 - 62.14 577.79 591.32 
Electrification 63.67 6.45 - 70.12 10.80 4.30 - 15.10 55.03 52.88 
Computer and Printer 35.25 0.92 - 36.17 31.72 2.64 - 34.36 1.81 3.52 
Furniture and Fixtures 346.41 64.00 - 410.42 64.95 23.98 - 88.94 321.48 281.46 
Office Equipments 226.85 16.31 - 243.15 111.46 29.74 - 141.20 101.95 115.38 
Vehicles 231.88 57.97 - 289.85 71.48 20.99 - 92.46 197.39 160.41 
Total 1,544.00 145.66 - 1,689.66 339.03 95.17 - 434.20 1,255.45 1,204.97 

Intangible Assets 
Software 15.17 1.50 - 16.67 14.42 0.23 - 14.64 2.03 0.76 
Total 15.17 1.50 - 16.67 14.42 0.23 - 14.64 2.03 0.76 
Grand Total 1,559.17 147.16 - 1,706.33 353.45 95.40 - 448.84 1,257.49 1,205.73 
Previous Year 1,306.41 258.65 (5.88) 1,559.17 226.16 130.49 (3.20) 353.45 1,205.73 1,080.25 
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NOTE AA(1) - RATIO ANALYSIS 

Sr. No. Ratios November 
30th As At 31st March  Varianc

e 
Varian

ce Variance 

Explanatio
n for any 
change in 
ratio by 
more than 
25% as 
compared 
to P.Y. (A-
B) 

Explanation for any 
change in ratio by 
more than 25% as 
compared to P.Y. (B-
C) 

Explanation for any change 
in ratio by more than 25% 
as compared to P.Y. (C-D) 

2024 2024 2023 2022 
A B C D A-B B-C C-D

1 Current Ratio 3.02 2.16 2.73 2.74 39.85% -21% -1%

The Stubs 
period 

comprises 
of 8 

months and 
the same is 

not 
comparable 

with 
previous 
period. 

Not Applicable Not Applicable 

2 Debt-Equity 
Ratio 2.59 2.90 3.22 2.74 -10.75% -10% 18% Not Applicable Not Applicable 

3 Debt Service 
Coverage Ratio 2.07 2.57 3.78 17.57 -19.42% -32% -78%

With increase in 
business and 
showrooms, the 
company’s long term 
liability has 
increased. 

With increase in business 
and showrooms, the 
company’s long term 
liability has increased. 

4 Return on 
Equity Ratio 24.84% 35.65% 22.64% 36.88

% -30.32% 57% -39%

With increase in 
margin and business, 
ROE of the company 
has improved. 

With increase in long term 
liability, interest and 
depreciation expense of the 
company had increased. 
Benefit of increase in 
interest and depreciation 
expense are realized in FY 
2023-24. 

5 Inventory 
Turnover Ratio 0.74 1.23 1.37 1.92 -39.97% -10% -29% Not Applicable 

With new showrooms, the 
company had increased its 
inventory thereby leading 
to reduction in inventory 
turnover ratio. 

6 
Trade 
Receivables 
turnover ratio 

22.91 34.82 56.02 48.92 -34.19% -38% 15% 

This indicates that the 
company has started 
giving higher credit 
to its customers with 
increase in liquidity 
and business. 

Not Applicable 



7 Trade Payables 
turnover ratio 8.47 10.63 11.54 31.63 -20.27% -8% -64% Not Applicable 

This ratio indicates that the 
company has started 
getting higher credit from 
its suppliers. 

8 Net Capital 
turnover ratio 1.45 2.47 2.32 2.99 -41.24% 6% -22% Not Applicable Not Applicable 

9 Net Profit Ratio 7.03% 5.73% 3.60% 4.82% 22.72% 59% -25.28%

With increase in 
margin and business, 
Net profit of the 
company has 
improved. 

With increase in long term 
liability, interest and 
depreciation expense of the 
company had increased. 
Benefit of increase in 
interest and depreciation 
expense are realized in FY 
2023-24. 

10 
Return on 
Capital 
Employed 

14.14% 18.23% 13.62% 18.26
% -22.45% 34% -25.39%

With increase in 
margin and business, 
ROCE of the 
company has 
improved to previous 
levels. 

With increase in long term 
liability, interest and 
depreciation expense of the 
company had increased. 
Benefit of increase in 
interest and depreciation 
expense are realized in FY 
2023-24. 

11 Gross Profit 
Ratio 18.92% 17.09% 14.10% 13.04

% 10.74% 21% 8% Not Applicable Not Applicable 

(a) Current Ratio = Current Assets / Current Liabilities.
(b) Debt- equity ratio = Total debt / Shareholders' equity.
(c) Debt service coverage ratio = EBITDA/ (Principal + Interest).
(d) Return on equity ratio= Net profit after taxes / Avg. Shareholder's Equity.
(e) Inventory turnover ratio=Cost of goods sold or sales/Average inventory.
(f) Trade receivables turnover ratio= Revenue from Operations /Average trade receivables.
(g) Trade payables turnover ratio=Direct Expenses/Average trade payables.
(h) Net Capital turnover ratio=Net sales/Average working capital.
(i) Net profit ratio=Net profit after taxes/Total Revenue.
(j) Return on capital employed=Earnings before interest and taxes/Capital employed.
(k) Gross Profit Ratio= Gross Profit / Net Sales.
(l) RoCE (Return on Capital Employed) (%) is calculated as earnings before interest and taxes divided by average capital employed. Capital Employed includes Equity Shares,
Reserves and surplus, Long-Term Borrowing, Short-Term Borrowing and Deferred Tax Liability/(Deferred Tax Asset).
(m) Gross Profit is calculated as Revenue from Operations less Cost of Materials consumed, Manufacturing Expenses, Purchase of stock in trade goods, Changes in inventories
of finished goods, work-in-progress and stock in trade and Depreciation and amortisation expense.



dhruvin
Stamp



dhruvin
Stamp



dhruvin
Stamp



dhruvin
Stamp



dhruvin
Stamp




