


CRYSTAL LACE (INDIA) LIMITED

Registered Office: Unit No, 101b, 1* Floor, Abhishek Premises, Plot No. C5-6, Dalia Industrial Estate, Off.
New Link Road, Andheri West, Mumbai 400 058.Tel. +91-22-42232323 Fax.: +91-22-42232313

E-mail: crystallaceindia@gmail.com CIN: UI7291MH1994PLC076439

NOTICE

NOTICE is hereby given that the 31T ANNUAL GENERAL MEETING of the
Shareholders of CRYSTAL LACE (INDIA) LIMITED will be held on Monday September 30,

2024 at 4.00 p.m. at the Registered Office of the Company situated at Unit No, 101B, 1st Floor,
Abhishek Premises, Plot No. C5-6, Dalia Industrial Estate, Off. New Link Road, Andheri (West),
Mumbai - 400 058 to transact the following business:

1. To receive, consider and adopt the Audited Balance Sheet as at 31st March, 2024 and the
Statement of Profit and Loss Account for the period ended on that date and the Reports of
the Directors and Auditors thereon.

2. To appoint a Director in place of Mr. Manoj Sumer Parakh (DIN:01692671) who retires by

rotation and being eligible offers himself for reappointment.

By Order of the Board of Directors
For CRYSTAL LACE (INDIA) LIMITED

Place : Mumbai RAJ KUMAR SEKHANI
Date : 27t May, 2024 (DIRECTOR)

DIN:00102843
Notes:

1.) A member entitled to attend & vote at the meeting is entitled to appoint one or more proxies to attend
and vote instead of himself on a poll only and a proxy need not be a member.

2.) Proxy Forms duly completed and signed should be deposited at the Registered Offfice of the Company not
later than 48 hours before the meeting.

3.) Corporate Members intending to send their Authorised Representatives to attend the Meeting are

requested to send a Certified true Copy of the Board Resolution authorizing their Representative to
attend and vote at the Meeting on their behalf.
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DIRECTORS’ REPORT

To
The Members,
CRYSTAL LACE (INDIA) LIMITED

Yours Directors are pleased to present the 31t Annual Report together with the Audited
Accounts for the year ended on 31st March, 2024

1. Financial summary or highlights/Performance of the Company

(X In lakhs)
Particulars Year Ended Year Ended
31st March, 2024 | 31st March, 2023
Revenue 17.33 0.67
Less: Expenses 48.70 _ 42.30
Net Profit /(Loss) (before tax) (31.37) (41.63)
Less: Provision for Tax - =
Profit /(Loss) from continuing operations - | (31.37) (41.63)
Profit /(Loss) from discontinuing operations - -
Profit /(Loss) For the year (31.37) (41.63)

The revenue of your Company in current year is ¥17.38 lakhs as compared to ¥0.67 lakhs in
previous year.
The Company has incurred Loss of T31.37 lakhs as compared to Loss of I41.63 lakhs in
previous Year.

2. Dividend:

Your Directors do not recommend any dividend for the year, so as to conserve the resources.
3. Reserves:

In view of the losses, the Company does not propose to carry any amount to reserves,

4. Brief Description of the Company’s Working during the Year/State of Company’s Affair:

The Company is involved in trading of Embroideries Fabric & Laces.

5. Change in Nature of Business, if anv:

There was no change in the nature of business.
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6. Material changes and commitments, if any, affecting the financial position of the Company
which have occurred between the end of the financial year of the Company to which the

financial statements relate and the date of the report:

Your Directors’ further states that there are no material changes have taken place affecting the
financial position of the Company from the date of closure of financial year till the signing of
Accounts.

7. Details of Significant and Material Orders passed by the Regulators or Courts or Tribunals
impacting the going concern status and Company’s operations in future:

No material orders have been passed by Regulator or any Court or any Tribunal which can
impact the going concern status and Company’s operations in future.

8. Details of Subsidiary Companies:

The Company does not have any subsidiary / Joint Ventures.

9. Deposits:

During the year the Company has not accepted any Deposits falling within the preview of
Chapter V of the Companies Act, 2013 and Rules made there under.

10. Statutory Auditors:

The Statutory Auditors M/s. Parag G. Shah & Associates, Chartered Accountants, Mumbai
having ICAI Firm Registration No. 122403W were appointed at AGM, to hold office as
Statutory Auditors of the Company for a period of five (5) consecutive year till the

Conclusion of 35" Annual General Meeting.

11. Share Capital:

During the year under review, there is no change in Share Capital of the Company.

12. Auditors’ Report;

The Notes on financial statement referred to in the Auditors’ Report are self-explanatory and do
not call for any further comments. There are no observations/qualifications contained in the
Auditors’ Report and therefore, there are no explanations to be provided for in this report.

13. Extract of the Annual Return:

In accordance with Companies Act, 2013 and amendments thereof, an annual return is made
available on (www.pelhakoba.com).

14. Conservation of energy, technology absorption and foreign exchange earnings and outgo:

The particulars as prescribed under Sub-section (3) (m) of Section 134 of the Companies Act,
2013, read with the Companies (Accounts) Rules, 2014 are as follows:
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15.

16.

17.

18.

19

A) Conservation of energy: NIL

B) Technology absorption: NIL

C) Foreign Exchange Earnings and Outgo: NIL

Directors and Key Managerial Personnel:

There were no changes in Directors or Key Managerial Person by way of appointment, re-
designation, death or disqualification, variation made or withdrawn.

Number of Meetings of the Board of Directors:

The Board of Directors met Six (06) times during the Financial Year. The intervening gap
between any two meetings was not more than 120 days as prescribed by the Companies Act,
2013. Details of date of Board meeting are as under:

Sr. No. | Type of Meeting Date
1 Board Meeting 05/04/2023
2 Board Meeting 25/05/2023
3 Board Meeting 19/06/2023
4. Board Meeting 10/08/2023
5. Board Meeting | 10/11/2023
6. Board Meeting 05/01/2024

Particulars of Loans, Guarantees or Investments under Section 186:

The Company has not given any loans or made investment during the financial year as
applicable under section 186 of the Companies, Act 2013.

Particulars of Contracts or Arrangements with Related Parties:

There were no materially significant transactions with related parties during the financial year
which were in conflict with the interest of the Company. Suitable disclosure as required by the
Indian Accounting Standard (Ind AS) 24 has been made in the notes to the Financial Statements.

. Managerial Remuneration:

A) Details of every employee of the Company as required pursuant to 5(2) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 - Not Applicable

B) Any director who is in receipt of any commission from the Company and who is a Managing
Director or Whole-time Director of the Company shall receive any remuneration or
commission from any Holding Company or Subsidiary Company of such Company subject
to its disclosure by the Company in the Board’s Report. - Not Applicable
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20.

2]1.

22,

23.

Risk Management Policy:

In the opinion of the Board no element of risk exists which threaten the existence of the
Company.

Directors’ Responsibility Statement:

As stipulated under clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013, your
Directors subscribe to the Directors Responsibility Statement and state that:

a) In preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation and there are no material departures from them;

b) the Directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the Company at the end of the financial year and loss of the Company
for that period;

c) the Directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for
safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;

d) the Directors had prepared the annual accounts on a going concern basis;

e) the Directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

Corporate Social Responsibility:

The provisions of Section 135 of the Companies Act, 2013 regarding Corporate Social
Responsibility are not applicable as the Company is not falling under the said parameters.

Internal Financial Controls:

The Company has an Internal Financials Control system, commensurate with the size, scale and
complexity of its operations.

24. Disclosure as per Sexual Harassment of Women at Workplace (Prevention, Prohibition and

Redressal) Act, 2013:

Pursuant to Section 22 of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 read with Rule 14, the internal authorized person under the
said act has confirmed that no complaint/case has been filed/pending with the Company

during the year.



Parag G. Shah & Associates

Chartered Accountants N DA

INDEPENDENT AUDITOR’S REPORT
To,

The Members of Crystal lace India Limited,
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying standalone IND AS financial statements of Crystal lace India
Limited (hereinafter referred to as “the Company”), which comprise the Balance Sheet as at
March 31, 2024, the Statement of Profit & Loss (including other comprehensive income), the
statement of changes in equity and the Cash Flow Statement for the year then ended, and a
summary of the significant accounting policies and other explanatory information (hereinafter
referred to as “the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013
{("the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India including Indian Accounting Standards (‘Ind
AS’) specified under Section 133 of the Act, of the state of affairs of the Company as at 31st
March, 2024, and its loss, its cash flows and the changes in equity for the year ended on that
date.

Basis for Opinion

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

Material Uncertainty Related to Going Concern

The Company’s has accumulated losses and its net worth (excluding revaluation reserve) has
fully eroded due to continuous losses; has incurred cash loss in the current year and preceding
year and uncertainties on recovery of assets, We were informed that the Company is in process
of selling its fixed assets consisting of leasehold land and building and also in the process of
identifying alternative business plans to improve the performance of the Company.

The above factors cast a significant uncertainty on the Company’s ability to continue as a going
concern. Pending the resolution of the above uncertainties, the Company has prepared the
aforesaid statement on a going concern basis.

Our opinion is not modified in respect of this matter.

124, Mahavir Nagar CHS Ltd., Factory Lane, L. T. Road, Borivali (W), Mumbai -400 092
Cell: +91 98697 88636 Email: shahparagg@gmail.com
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Emphasis of Matter

Attention is invited to following notes of the attached financial statements:

1. As stated in Note 20, the Company has entered in to Memorandum of Understanding
(MoU) for sale of its property in the financial year 2015-2016 and due to legal issues, the
said MOU cannot be executed in to sale agreement. Pending completion of legal
compliances, the said amount would be accounted as and when the agreement is
executed.

2. Due to various technical matters including size and nature of inventories, it is not possible
for us to evaluate the valuation of the closing stock as shown in the financial statements.

Our opinion is not modified in respect of this matters.
Key Audit Matters

Key audit matters are those matters that, in our professional Jjudgment, were of most significance
in our audit of the financial statements of the current period. These matters were addressed in
the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

Information other than the financial statements and auditors’ report thereon: -

The Company’s Board of Directors is responsible for the preparation of the other information.
The other information comprises the information included in the Management Discussion and
Analysis, Board’s Report including Annexure to Board’s Report, Business Responsibility Report,
Corporate Governance and Shareholder’s Information, but does not include the financial
statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information; we are required to
report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Act with respect to the preparation of these standalone IND AS financial statements that give a
true and fair view of the financial position, financial performance, total comprehensive income,
changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards (Ind AS) specified under
Section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the standalone Ind AS financial
statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error,
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[n preparing the standalone Ind AS financial statements, management is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company or to cease operations, or has no realistic alternative but
to do so.

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

Auditors’ Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone Ind AS financial
statements.

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

+ Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal controls.

* Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under Section 143
(3) (i) of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

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

* Conclude on the appropriateness of management’s use of the going concern basis aof
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements 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 Ind AS
financial statements, including the disclosures, and whether the standalone Ind AS
financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable
user of the financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the financial
statements.

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

3
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 issued by the Central
Government in terms of sub-section (11) of Section 143 of the Act (hereinafter referred to
the “Order”), and on the basis of such checks of the baoks and records of the Company
as we considered appropriate and according to the information and explanations given to
us, we give in the Annexure "A" a statement on the matters specified in paragraphs 3 and
4 of the Order.

2. As required by Section 197(16) of the Act, we report that the Company has not paid
remuneration to its directors during the year and hence the provisions of and limits laid
down under Section 197 read with Schedule V to the Act are not applicable.

3. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, the Company has kept proper books of account as required by law so far
as it appears from our examination of those books.

(c) Except for the matters described in the para “Emphasis of Matters” above, the financial
statements dealt with by this Report are in agreement with the books of account.

(d) Except for the matter described in the para “Materiality uncertainty related to Going
concern” & “Emphasis of Matters”, in our opinion, the aforesaid financial statements
comply with the Indian Accounting Standards specified under Section 133 of the Act,
read with Rule 7 of the Companies (Accounts) Rules, 2014.

(e) On the basis of the written representations received from the directors as on March 31,
2024 taken on record by the Board of Directors, none of the directors is disqualified as
on March 31, 2024 from being appointed as a director in terms of Section 164 (2) of the
Act.

(fi With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate report
in “Annexure B”.

(g) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies [Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

i. the Company has disclosed the impact, if any, of pending litigations on its financial
position in its financial statements;

ii. the Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

iii. there is no amount that is required to be transferred to the Investor Education and
Protection Fund by the Company.
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The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been
advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other person or
entity, including foreign entity (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries
as per Note No.29. (1

The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been
received by the Company from any person or entity, including foreign entity
(*Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries as per Note No, 32 * ”)

Based on the audit procedures that have been considered reasonable and
appropriate in the circumnstances, nothing has come to our notice that has caused
us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e),
as provided under (a) and (b) above, contain any material misstatement.

The Company has not declared any dividend in last year which has been paid in
current year. Further, no dividend has been declared in current year.

Based on our examination, which included test checks, the Company has used
Tally Prime accounting software for maintaining its books of accounts for the
financial year ended March 31, 2024, which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the Tally Prime software. Further, during the course of
our audit we did not come across any instance of the audit trail feature being
tampered with.

As per proviso to Rule 3(1) of the Companies (Accounts) Rules 2014, is applicable
from April 1, 2023, reporting under Rulell(g) of the Companies (Audit and
Auditors) Rules, 2014 on preservation of audit trail as per the statutory
requirements for record retention is not applicable for the financial year ended
March 31, 2024

For Parag G. Shah & Associates,
Chartered Accountants
FRN: 0122403W

Parag G. Shah

Place: Mumbai Proprietor
Date: May 27,2024 Membership Number: 111780
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Annexure "A" to the Independent Auditors’ Report

Referred to in Paragraph 1 under Report on Other Legal and Regulatory Requirements, of the
Independent Auditors’ Report of even date to the members of Crystal lace India Limited on the
financial statements for the year ended 315t March 2024.

i In respect of the Company’s fixed assets;

a) (A) the company is generally maintaining proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment;

(B) The company does-not have any intangible assets.

b) | As explained to us, fixed assets, according to the practice of the Company, are
physically verified by the management in accordance with the phased verification
program, which, in our opinion, is reasonable having regards to the size of the
Company and the nature of its fixed assets. No material discrepancies have been
noticed on such verification.

<) The title deeds of immovable leasehold properties held for sale, as disclosed in Note
20 to the financial statements in relation to Fixed assets, are held in the name of the
Company.

d) | The Company has not revalued its Property, Plant and Equipment (including Right
of Use assets) or intangible assets or both during the financial year 2023-2024.

e) As informed & explained to us, neither any proceedings have been initiated nor are
pending against the company for holding any Benami property under the “Benami
Transactions (Prohibition) Act, 1988 and Rules made there under.

ii. | a) The physical verification of inventory has been conducted at reasonable intervals by
the management. The discrepancies noticed on physical verification of inventory as
compared to book records were not material and have been appropriately dealt with
in the books of the Company.

b) According to the information and explanations given to us, the company has not
been sanctioned working capital limits in excess of five crores rupees, in aggregate,
from banks or financial institutions on the basis of security of current assets and
accordingly the provisions of clause 3(ii) of the order, is not applicable to the
Company;

iii. According to the information and explanations given to us and on the basis of
examination of books and records by us, during the year, the company has not made
investments in and granted loans or advances in the nature of loans, secured or
unsecured to companies.

a) During the year the company has not provided loans or provided advances in the
nature of loans, to other Companies;

(A) the aggregate amount during the year, and balance outstanding at the balance
sheet date with respect to such loans or advances to subsidiaries, joint ventures and
associates is Rs. Nil and Rs. Nil respectively;

(B) the aggregate amount during the year and balance outstanding at the balance
sheet date with respect to such loans or advances to parties other than subsidiaries,
joint ventures and associates is Rs. Nil and Rs. 147.41 Lakh respectively.

Rs. lakhs

Guarantees | Security Loans Advances
Aggregate - -
amount
granted/provided
during the year

- Others
Balance - - - Rs. 147.41
Outstanding as at lakh
balance sheet
date in respect of
above cases
Others
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b)

The investments made and the terms and conditions of the grant of all loans and
advances in the nature of loans are not prejudicial to the company’s interest except
that the loans are interest free.

According to the information and explanations given to us and based on the audit
procedures performed by us, we are of the opinion in respect of loans & advances
provided to other parties, the term and conditions of such loans outstanding as at
Balance Sheet date Rs. 147.41 lakhs is prejudicial to the interest of the Company
since no interest has been specified or charged, which is significantly lower than the
cost of funds to the company and also lower than the prevailing yield of government
security closest to the tenor of the loan;

In respect of loans and advances in the nature of loans, given to other than
subsidiaries, schedule of repayment of principal and payment of interest have not
been stipulated. In the absence of stipulation of repayment terms, we are unable to
comment on the regularity of repayment of principal and payment of interest.

d)

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the details of amount overdue for mare
than ninety days are as follows:

Rs. lakhs
No. of Principal Interest Total Remarks (specify whether
Cases amount overdue overdue | reasonable steps have been
overdue taken by the Company for
recovery of principal amount
and interest)
1 147.41 No 147.41 | The Company has
Interest represented that it is verbally
rate following up for the recovery
specified of principal amount and
: interest, if any, would be
recovered once mutually
decided.

No loan or advance in the nature of loan granted which has fallen due during the
year, has been renewed or extended or fresh loans granted to settle the over dues of
existing loans given to the same parties.

According to the information explanation provided to us, the Company has granted
loans/advances in the nature of loans repayable on demand or without specifying
any terms or period of repayment. The details of the same are as follows:

Rs. in lakhs
All Parties Promoters Related Parties

Aggregate amount of loans
/ advances in nature of
loans

- Repayable on demand (A)
147.41 -
- Agreement does not
specify any terms or period
of repayment (B)

Total (A+B) 147.41 0 0
Percentage of loans /[ 98.93% 0 0
advances in nature of
loans to the total loans /
advances

iv.

According to information and explanations given to us and on the basis of our
examination of the books of accounts, on the basis of the Board Resolution dated
November 13, 2013 produced before us, the provisions of section 185 and 186 of the
Companies Act, 2013 in respect of loans and investments, have been complied with.

The Company has not accepted any deposit or amount which are deemed to be
deposits covered under sections 73 to 76 of the Companies Act, 2013 and the

s
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Companies (Acceptance of Deposits) Rules, 2014 (as amended) during the year.
However, the Company has taken an advance of Rs.1050.00 lakh towards for sale of
its property during 2013-2018 which was not settled due to imposition of stay order
by the Court and on-going arbitration proceeding. In our opinion and according to
the information and explanations given to us, this is not violation as transfer of
property could not be completed as Court has imposed stay on any sale/transfer.

vi. Since the turnover of the Company is less than Rs. 25 crores as required this clause
of Maintenance of cost records as specified by the Central Government under sub-
section (1) of section 148 of the Companies Act, 2013 is not applicable.

vil. | a) | According to the information and explanations given to us, the provisions of
Provident Fund, Employees' State Insurance, Sales Tax, Customs Duty, Excise Duty
and VAT are not applicable to the Company. The Company is regular in depositing
Income tax, Service tax, GST and any other applicable statutory dues with the
appropriate authorities and there are no undisputed amounts payable for the same
were outstanding as at March 31, 2024 for a period exceeding six months from the
date, they became payable.

b} | According to the information and explanation given to us and the records of the
Company examined by us, there are no dues of income tax, goods and service tax,
customs duty, cess and any other statutory dues which have not been deposited on
account of any dispute.

viii. According to the information and explanations given to us, there are no transactions
which have not been recorded in the books of account but have been surrendered
or disclosed as income in the tax assessments under the Income Tax Act, 1961 (43
of 1961) during the year.

ix. | a) | The Company has not availed any loan or other borrowings from financial institution
or Banks or Government during the current year as well as in the previous year and
accordingly the provision of clause 3 (ix) of the order is not applicable to the
Company.

b) | According to the information and explanations given to us and on the basis of our
audit procedures, we report that the company has not been declared willful defaulter
by any bank or financial institution or government or any government authority.

¢) | In our opinion and according to the information explanation provided to us, no
money was raised by way of term loans. Accordingly, the provision stated in
paragraph 3(ix) (¢) of the Order is not applicable ta the Company.

d) |In our opinion, according to the information explanation provided to us, there are
no funds raised on short-term basis. Accordingly, the provision stated in paragraph
3(ix) (d) of the Order is not applicable to the Company.

e) | The Company does not have any subsidiary, associate or joint venture, hence
reporting under the clause (ix) (e) of the order is not applicable to the Company.

f) The Company does not have any subsidiary, associate or joint venture, hence
reporting under the clause (ix) (f) of the order is not applicable to the Company.

x. | a) | The Company has not raised any money by way of initial public offer or further
public offer (including debt instruments) during the year and hence reporting under
paragraph 3 (x) (a) of the Order is not applicable to the Company.

b) | The Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally convertible) during the
year and hence reporting under paragraph 3 (x) (b) of the Order is not applicable to
the Company.

xi. | a) | According to the information and explanations given to us, no fraud by the Company
or any fraud on the Company by its officers or employees have been noticed or
reported during the year.
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b) | According to the information and explanations given to us and to the best of our
knowledge, no report under sub-section (12) of section 143 of the Act has been filed
in Form ADT- 4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government, during the year and up to the date of this
report.).

) | There were no whistle blowers complaints received by the Company during the year
and provided to us, when performing our audit.

xii. In our opinion, the Company is not a Nidhi company and accordingly the provision
of clause 3 (xii) of the order is not applicable to the Company.

xiii. In our opinion, and according to the information and explanations given to us, all
transactions with the related parties are in compliance with sections 177 and 188
of the Companies Act, 2013, where applicable and the details of related party
transactions have been disclosed in the financial statements as required under
Applicable Indian Accounting Standards (IND AS) specified under section 133 of the
Act.

Xiv. In our opinion, and according to the information and explanations given to us, the
company does not fall under the applicability of section 138 of Companies Act 2013
read with rule 13 Companies (Accounts) Rules, 2014 and accordingly the provision
of clause 3 (xiv) of the order is not applicable to the Company.

XV, In our opinion and according to the information and explanations given to us, the
Company has not entered into any non-cash transaction with directors or persons
connected with the directors, accordingly the provisions of clause 3 (xv) of the order
is not applicable to the Company.

xvi. | a) | In our opinion, the Company is not required to be registered under section 45 IA of
the Reserve Bank of India Act, 1934 and accordingly, the provisions stated in
paragraph clause 3 (xvi)(a) of the Order are not applicable to the Company,

b) | In our opinion, the Company has not conducted any Non-Banking Financial or
Housing Finance activities without any valid Certificate of Registration from Reserve
Banlk of India. Hence, the reporting under paragraph clause 3 (xvi) (b) of the Order
are not applicable to the Company.

c) | The Company is not a Core investment Company (CIC) as defined in the regulations
made by Reserve Bank of India. Hence, the reporting under paragraph clause 3 (xvi)
(c) of the Order are not applicable to the Company.

d) | The Company does not have any CIC as a part of its group. Hence, the provisions
stated in paragraph clause 3 (xvi) (d) of the Order are not applicable to the Company.

xvii. Based on the overall review of standalonel financial statements, the Company has
incurred cash losses in the current financial year and in the immediately preceding
financial year. The details of the same are as follows:

Amount in

Lakhs.
Particulars March 31, 2024 |March 31,
(Current year) [2023
(Previous
Year)
Net Loss 31.38 41.63
xViil. According to the information and explanations given to us there has not been any

resignation of the statutory auditors during the year. Thus, paragraph 3(xviii) of the
Order is not applicable to the Company.

XIX. On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying
the financial statements, the auditor’s knowledge of the Board of Directors and
management plans, we are of the opinion that material uncertainty exists as on the
date of the audit report that Company would be capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one

9
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vear from the balance sheet date. However, the management has represented to meet
all its liabilities as and when crystallized within one year from the Balance sheet
date.

XX,

In our opinion, and according to the information and explanations given to us, the
company does not fall under the applicability of sub section 5 of section 135 of
Companies Act 2013 and accordingly the provision of clause 3 [xx) of the order is
not applicable to the Company.

In our opinion as the audit report is on the Standalone financial statements of the
Company the provision of clause 3 (xxi) of the order is not applicable to the Company.

For Parag G. Shah & Associates,
Chartered Accountants
FRN: 0122403W

“for= i "ﬁ-'é_

o
et S

DIN: 24111780BKMKSQ8326 Parag G. Shah
Place: Mumbali Proprietor
Date: May 27, 2024 Membership Number: 111780

10
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Annexure "B" to the Independent Auditors’ Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Act,

We have audited the internal financial controls over financial reporting of Crystal lace India
Limited (“the Company”), as of 31st March 2024 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India (ICAI). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance
Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed under
Section 143(10) of the Act, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the
Company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in
accordance with authorizations of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the Company's assets that could have a material effect on the financial
statements.
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Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the paossibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 31st March, 2024, based on the internal control over
financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For Parag G. Shah & Associates,
Chartered Accountants
FRN: 0122403W

Trgea § 3 :
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UDIN: 24111780BKMKSQ8326 Parag G. Shah
Place: Mumbai Proprietor
Date: May 27, 2024 Membership Number: 111780




Crystal Lace (India) Limited

Regd Office: 101-B, Abhishek Premises, Plot No. C5-6, Dalia Industrial Estate,
Off New Link Road, Andheri (W), Mumbai 400058

Balance Sheet as at March, 2024

(Rs. in lakhs)

e Note As at As at
March 31, 2024 March 31, 2023
I ASSETS
1 Non-Current Assets
(a) Property, Plant & Equipments - -
(b) Financial Assets
(i) Other Non-Current Financial Assets 3 - -
2 Current Assets
(a) Inventories 4 304.30 337.65
(b) Financial Assets
(i) Trade Receivables 5 15.51 15.96
(ii) Cash and Cash Equivalents 6 112 1.80
ifi) Other Current Financial Assets 7 149.16 150.35
(c) Current Tax Assets (Net) 8 0.26 0.26
(d) Assets held for sale 9 803.86 803.806
1,274.21 1,309.88
II EQUITY AND LIABILITIES
1 Equity
(a) Equity Share Capital 10 987.04 987.04
(b) Other Equity 11 (909.32) (877.95)
2 Current Liabilities
(a) Financial Liabilities
(i) Trade Payables 12 13.17 13.13
(if) Other Current Financial Liabilities 13 133.32 137.66
(b) Other Current Liabilities 14 1,050.00 1,050.00
1,274.21 1,309.88
Significant Accounting Policies and Other Notes to 1-33

Financial Statements.

The accompanying Notes are an integral part of the Financial Statements.

As per our Report of even date
For Parag G. Shah & Associates,

Chartered Accountants
(Firm Regn No. 122403W)

%-.
(Tq-w Sl_.c):b"y -

Parag G. Shah
Proprietor

Membership No. 111780
Place: Mumbai

Date: May 27, 2024
UBIP: D 7EoBkMK 3B B3

For & on behalf of the Board

RAJ] KUMAR SEKHANI

Director

DIN NO.00102843

Ve

HARSH VARDHAN BASSI

Director

DIN NO.00102941



Crystal Lace (India) Limited

Regd Office: 101-B, Abhishek Premises, Plot No. C5-6, Dalia Industrial Estate,

Off New Link Road, Andheri (W), Mumbai 400058

Statement of Profit & Loss for year ended March 31, 2024

(Rs. in lakhs)

Particulars Note For the year ended  For the year ended
March 31,2024 March 31, 2023
A CONTINUING OPERATIONS
I REVENUE
Revenue from Operations 15 1731 0.67
Other Income 16 0.02 5
Total Revenue 17.33 0.67
I1 EXPENSES
Purchases of Stock-in-Trade 449 -
Changes in inventories of Finished Goods and Stock-in-Trade 17 33.35 0.67
Other Expenses 18 10.86 41.63
Total Expenses 48.70 42.30
III Profit/(Loss) Before Tax (I - 1I) (31.37) (41.63)
IV Tax Expenses - -
Profit/(Loss) from Continuing Operations (III - IV) (31.37) (41.63)
B DISCONTINUING OPERATIONS
VI Profit/(Loss) from Discontinuing Operations before Tax
Other Income from Discontinuing Operations = -
Expenses on Discontinuing Operations - .
Depreciation and Amortisation Expense = -
Profit/(Loss) from Discontinuing Operations (VI) = 2
Profit/(Loss) for the year (V + VI) (31.37) (41.63)
VII Other Comprehensive Income
Items that will not reclassified to Statement of Profit and Loss (Net of = =
Tax)
vIll Other Comprehensive Income for the year (B) - -
IX Total Comprehensive Income for the year (A+B) (31.37) (41.63)
X Earning per Equity Share of Rs. 10: 25
(1) Basic (Rs.) (032) (0.42)
(2) Diluted (Rs.) (0.32) (0.42)
Significant Accounting Policies and Other Notes to Financial Statements. 1-33

The accompanying Notes are integral part of the Financial Statements

As per our Report of even date attached herewith
For Parag G. Shah & Associates,

Chartered Accountants
(Firm Regn No. 122403W)

Parag G. Shah
Proprietor

Membership No. 111780
Place: Mumbai

Date: May 27, 2024
UBIP Dy 7 & BRkMKSgR32L

For & on behalf of the Board

R

RAJ] KUMAR SEKHANI

Director
DIN NO.O0102843

Q@i i

HARSH VARDHAN BASSI

Director
DIN NO.00102941



Crystal Lace (India) Limited

Regd Office: 101-B, Abhishek Premises, Plot No. C5-6, Dalia Industrial Estate,

Off New Link Road, Andheri (W), Mumbai 400058
Statement of Cash Flow for the year ended March,2024

(Rs. in lakhs)

for the year ended
March 31,2024

for the year ended
March 31,2023

A. CASH FLOW FROM OPERATING ACTIVITIES :

Net Profit/ (Loss) before extraordinary items and tax

Adjustment for :

Depreciation and amortisation

Operating Profit / (Loss) before working capital changes

Changes in working capital:

(31.37)

(41.63)

(31.37)

Adjustments for (increase) / decrease in operating assets:

Inventories
Trade Receivables
Other Receivables

33.35
{1.45
1.19

Adjustments for increase / (decrease) in operating liabilities:

Trade Payables
Other Current Liabilities
Other Long Term Liabilities

0.04
(4.34)
- 30.69

(41.63)

0.67
3477
35.94

(2.00)
{29.34)
) 40.04

Cash generated from operation (0.68)

Net income tax (paid) / refunds = -

Net Cash from Operating Activities

(0.68)]

B. CASH FLOW FROM INVESTING ACTIVITIES :
Proceeds from Sale of Fixed Assels (net of advance) B

Interest Received - Others

Net cash from/ (used) in Investing Activities

C. CASH FLOW FROM FINANCING ACTIVITIES :
Proceeds from /(Repayment) of Long Term Borrowing (Net) -
Net increase / (decrease) in Short Term Borrowings -

Interest Paid

Net cash used in Financing Activities

Net increase / (decrease) in cash and cash equivalents { A+B+C) (0.68)

Cash and Cash Equivalent
{Opening balances)

Cash and Cash Equivalent
{Closing balances)

112

{1.59)

0.02 0.02
(157)]

L.80

Note: The above Cash Flow Statement reflects the combined cash flows pertaining to continuing and discontinuing

oprations ,

As per our Report of even date attached herewith

For Parag G. Shah & Associates,
Chartered Accountants
(Firm Regn No. 122403W)

Parag G. Shah
Proprietor

Membership No. 111780
Place: Mumba

Date: May 27, 2024

BDIA! 2y | PSOBKMKSOB22,

For & on behalf of the Board

RAJYKUMAR SEKHANI

Chairman & Managing Director
N NO.00102843

HAN BASSI
Director
DIN NOOM 02041



Crystal Lace (India) Limited
Regd Office: 101-B, Abhishek Premises, Plot No. C5-6, Dalia Industrial Estate,
Off New Link Road, Andheri (W), Mumbai 400058

Statement of Change in Equity for the year ended March 31,2024
{Rs. in lakhs)

(a) Equity Share Capital :

(b)

Particalars As at March 31, 2024 As at March 31, 2023

No. of Shares Amount No. of Shares Amount
Balance at the beginning of the year 98,70,370 987.04 98,70,370 987.04
Changes in Equity Share Capital due to prior period errors - - - -
Restated balance at the beginning of the year 98,70,370 987.04 98,70,370 987.04
Changes in Equity Share Capital during the year = %
Balance at the end of the year 98,70,370 987.04 98,70,370 987,04
Other Equity :
Particulars Reserves and Surplus Total

Peomium | Resewe ReuinedBamings S ascd

Balance at April 1, 2022 376.30 699.91 (1,912.53) - (836.32)
Changes in Accounting Policy or prior period errors
Restated balance as at April 01, 2022 376.30 699.91 (1,912.53) = (836.32)
Profit / (Loss) for the year - - (41.63) . (41.63)
Other Comprehensive Income for the year (net of ta: = - - - -
Total Comprehensive Income for the year - - (41.63) - (41.63)
Less: Depreciation on revaluation reserve = - “ = =
Balance at March 31, 2023 376.30 699.91 (1,954.16) - (877.95)
Changes in Accounting Policy or prior period errors . = = . -
Restated balance as at April 01, 2023 376.30 699.91 (1,954.16) - (877.95)
Profit / (Loss) for the year = (31.37) - (31.37)
Other Comprehensive Income for the year § = - - "
Total comprehensive income for the year 376.30 £99.91 (31.37) - 1,044.84
Less: Depreciation on revaluation reserve = = = g
Balance at March 31, 2024 376.30 699.91 (1,985.53) = (909.32)

The accompanying Notes are an integral part of the Financial Statements.

As per our Report of even date
For Parag G. Shah & Associates,
Chartered Accountants For & on behalf of the Board

(Firm Regn No. 122403W) o\

RA] KUMAR SEKHANI
Director
IN NOO0102845

o P TS S
T!a,‘--"‘“'%r—“-

b AN S

Parag GG. Shah
Proprietor
Membership No. 111780 ARDHAN BASS]

Place: Mumbai Director
Date: May 27, 2024 DIN NO.00102941
UD N 26 )1/ 780 BMKSQE32L




Crystal Lace (India) Limited

Notes to Financial Statements for the year ended March 31, 2024

1 Reporling Entity
Crystal Lace (India) Limited is an Indian company incorporated on February 04,1994 is registered with the Registrar of Companies,
Mumbai vide registration number 11-76439. The registered office of the Company is situated at Plot No. 27, Millennium Business
Park, TTC Industrial Area, Mahape, Navi Mumbai 400710,
The main objects for which the Company was incorporated is to carry on business as manufacturers, processors, designers, painters,
importers, exparters, stockists agents, brokers and dealers in all kinds of laces including knitted, felted and woven lace, embroidery
cloths products, collars and to undertake and give job work for all or any of the above stated products.
The Company had one manufacturing unit situated at the above mentioned address had closed down its manufacturing activities
with effect from 17.02.2010. The Company is now engaged in trading activities,

These financial statements were authorised for issue by the Board of Directors in their meeting held on 27th May, 2024
2 Material Accounting Policies

The Company has consistently applied the following accounting policies to all periods presented in the financial statements.

2.1 Basis of Preparation
The standalone financial statements of Crystal Lace (India) Limited (“the Company”) comply in all material aspects with Indian
Accounting Standards (“Ind AS") as prescribed under section 133 of the Companies Act, 2013 (“the Act™), as notified under the
Companies (Indian Accounting Standards) Rules, 2015 as amended by the Companies (Indian Accounting Standards) (Amendment)
Rules, 2016 and other accounting principles generally accepted in India,

Accounting Policies have been consistently applied except where a newly issued accounting standards is initially adopted or a
revision to an existing accounting standard required a change in the accounting policy hitherto in use.

2.2 Basis of Measurement
The financial statements have been prepared under the historical cost convention on accrual basis and the following items, which are
measured on following basis on each reporting date:
- Certain financial assets and liabilitics that is measured at fair value.
- Defined benefit liability / (assets): present value of defined benefit obligation less fair value of plan assets.

Fair value is the price that would be received to sell an asset or paid to transfer a lizbility in an orderly transaction between market
participants at the measurement date, regardless of whether that price is directly observable or estimated using another valuation
technigue. In estimating the fair value of an asset or a liability, the Company take into account the characteristics of the asset or
liability if market participants would take those characteristics into account when pricing the asset or liability at the measurement
date.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3 based on the degree to
which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in
its entirety, which are described as follows:

- Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the company can access at the
measurement date;

- Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either
directly or indirectly; and

- Level 3 inputs are unobservable inputs for the asset or liability.

2.3 Functional and Presentation Currency
These financial statements are presented in Indian National Rupee ('TNR'), which is the Company’s functional currency. All amounts
have been rounded to the nearest lakhs, unless otherwise indicated.

2.4 Use of Judgements and Estimates
In preparing these financial statements, management has made judgements, estimates and assumptions that affect the application of
the company’s accounting policies and the reported amounts of assets, liabilities, income and expenses. Management believes that
the estimates used in the preparation of the financial statements are prudent and reasonable. Actual results may differ from these
estimates.

listimates and underlying assumptions are reviewed on an ongeing basis. Revisions to estimates are recognised prospectively.

Judgements

Information about the judgements made in applying accounting policies that have the most significant effects on the amounts
recagnised in the financial statements have been given below:

- Classification of leases into finance and operating lease

- Classification of financial assets: assessment of business model within which the assets are held and assessment of whether the
contractual terms of the financial assct are solely payments of principal and interest on the principal amount outstanding.

Assumptions and Estimation Uncertainties
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment in the

financial statements for the every period ended is included below: e

-~ B
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- Measurement of defined benefit obligations: key actuarial assumptions;




2.5

2.6

- Recognition of deferred tax assets: availability of future taxable profit against which carry-forward tax losses can be used;

- Impairment test: key assumptions underlying recoverable amounts;

- Useful life and residual value of Property, Plant and Equipment;

- Recognition and measurement of provisions and contingencies: key assumptions about the likelihood and magnitude of an outflow
of resources;

- Impairment of financial assets: key assumptions used in estimating recoverable cash flows.

Classification of Assets and Liabilities as Current and Non-Current

The Company presents assets and liabilities in the balance sheet based on current/ nen-current classification. An asset/ liabilities is
treated as current when it is:

- Expected to be realised /settled (liabilities) or intended to be sold or consumed in normal operating cycle;

- Held primarily for the purpose of trading;

- Expected to be realised /settled within twelve months after the reporting period, or

- Cash and Cash equivalents unless restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting period or there is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period,

All other assets/liabilities are classified as non-current.
Deferred tax assets and liabilities are classified as non-current assets /liabilities,

The vperating cycle is the time between the acquisition of the assets for processing and their realisation in cash and cash equivalents.

Property, Plant and Equipment (Fixed Assets)
Recognition and Measurement

Items of property, plant and equipment are stated at cost less accumulated depreciation and accumulated impairment loss | if any.
The cost of assets comprises of purchase price and directly atiributable cost of bringing the assets to working condition for its
intended wse including borrowing cost and incidental expenditure during construction incurred upto the date when the assets are
ready to use. Capital work in progress includes cost of assets at sites, construction expenditure and interest on the funds deployed
less any impairment loss, if any.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as a separate
items (major components) of property, plant and equipment. Any gain on disposal of property, plant and equipment is recognised
in Statement of Profit and loss.

Subsequent Measurement

Subsequent expenditure is capitalised only if it is probable that there is an increase in the future economic benefits associated with
the expenditure will flow to the Company.

Depreciation

Depreciation is calculated on Straight Line Method using the rates arrived at on the hasis of estimated useful lives given in Schedule
11 of the Companies Act, 2013,

Depreciation on additions to or on disposal of assets is calculated on pro-rata basis, Leasehold land is being amortised over the
period of lease tenure,

Depreciation methods, useful lives and residual values are reviewed in each financial year end and changes, if any, are accounted for
prospectively.

Individual assets costing below Rs. 5000 are fully depreciated in the year of purchase.

Capital work-in-progress
Expenditure incurred during the construction period, including all expenditure direct and indirect expenses, incidental and related
to construction, is carried forward and on completion, the costs are allocated to the respective property, plant and equipment.

De-recognition

An item of property, plant and equipment is de-recognised upon disposal or when no future economic benefits are expected to arise
from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between net disposal proceeds and the carrying amount of the asset and is recognised in
the Statement of Profit and Loss.




2.7 Intangible Assets

Intangible Assets (Other than Goodwill) acquired separately are stated at cost less aceumulated amortization and impairment loss, if
any. Intangible assets are amortized on straight line method basis over the estimated useful life. Estimated useful life of the Software
is considered as 10 years.

Amortisation methods, useful lives and residual values are reviewed in each financial year end and changes, if any, are accounted
for prospectively.

An intangible asset is de-recognised on disposal, or when no future economic benefits are expected from use or disposal. Gains or
losses arising from derecognition of an intangible asset, measured as the difference between the net disposal proceeds and the
carrying amount of the asset are recognised in the Statement of Profit and 1.oss when the asset is derecognised,

2.8 Non-current Assels held for Sale

29

Non-current assets are classified as held-for sale if it is highly probable that they will be recovered primarily through sale rather than
through continuing use.

Such assets are generally measured at the lower of their carrying amount and fair value less costs to sell. An impairment loss is
recognised for any initial or subsequent write-down of the asset to fair value less costs to sell. A gain is recognised for any
subsequent increases in fair value less costs to sell of an asset, but not in excess of any cumulative impairment loss previously
recognised. A gain or loss not previously recognised by the date of the sale of the non-current asset is recognised at the date of de-
recognition.

Once classified as held-for-sale, intangible assets and property, plant and equipment are no longer amortised or depreciated.

Impairment of Non-financial Assels

At cach reporting date, the Company reviews the carrying amounts of its non-financial assets (other than inventories and deferred
tax assets) to determine whether there is any indication on impairment. If any such indication exists, then the recoverable amount of
assels is estimated.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash inflows from continuing use
that are largely independent of the cash inflows of other assets or Cash Generating Unit (CGUS).

The recaverable amount of an asset or CGU is the greater of its value in use and its fair value less costs 1o sell. Value in use is based
on the estimated future cash flows, discounted to their present value using a pretax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset or CGU. An impairment loss is recognised if the carrying
amount of an asset or CGU exceeds its recoverable amount.

Impairment loss in respect of assets other than goodwill is reversed only to the extent that the assets carrying amount does not
exceed the carrying amount that would have been determined, net of depreciation or amortisation, if no impairment loss had been
recognised in prior years. A reversal of impairment loss is recognised immediately in the Statement of Profit & Loss,

2.10 Borrowing Cost

21

—

Borrowing costs directly attributable to the acquisition, construction of qualifying assets are capitalised as part of the cost of such
assets upto the assets are substantially ready for their intended use.

The loan origination costs directly attributable to the acquisition of borrowings (e.g. loan processing fee, upfront fee) are amortised
on the basis of the Effective Interest Rate (EIR) method over the term of the loan.

All other borrowing costs are recognised in the Statement of Profit and Loss in the period in which they are incurred.

Foreign Currency Transactions

Transactions in foreign currencies are recorded by the Company at their respective functional currency at the exchange rates
prevailing at the date of the transaction first qualifies for recognition. Monetary assets and liabilities denominated in foreign
currency are translated to the functional currency at the exchange rates prevailing at the reporting date

Exchange differences arising on settlement or translation of monetary items are recognised in the Statement of Profit and Loss with
the exception of the following;

- exchange differences on foreign currency borrowings included in the borrowing cost when they are regarded as an adjustment to
interest costs on those foreign currency borrowings;

- In respect of long term foreign currency monetary items recognised in the financial statements for the period ending immediately
before the beginning of the first Ind as financial reporting period, the Company has elected to recognise exchange differences on
translation of such long term foreign currency monetary items in line with its Previous GAAP accounting policy.

Non-monetary ilems that are measured at historical cost in a foreign currency are translated using the exchange rates at the date of
initial fransactions. Non-monetary items measure at fair value in a foreign currency are translated using the exchange rates at the
date when the fair value is determined.

%

“£,




2.12 Employee Benefits
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Short term employee benefits

Short-term employee benefits are expensed in the year in which the related services are provided. A liability is recognised for the
amount expected to be paid if the Company has a present legal or constructive obligation to pay this amount as a result of past
service provided by the employce and the obligation can be estimated reliably.

Defined contribution plans

Employee benefits in the form of Provident Fund are defined as contribution plan and charged as expenses during the period in
which the employees perform the services,

Defined benefit plans

For defined benefit retirement, the cost of providing benefits is determined using the projected unit credit method, with actuarial
valuations being carried out at the end of each annual reporting period. The present value of the defined benefit obligation is
determined by discounting the estimated future cash outflows using interest rates of government bonds.

The effect of the remeasurement changes (comprising actuarial gains and losses) to the asset ceiling (if applicable) and the return on
plan assets (excluding interest), is reflected in the balance sheet with a charge or credit recognised in other comprehensive income in
the period in which they occur, Remeasurement recognised in other comprehensive income is reflected immediately in other equity
and will not be reclassified to the Statement of Profit and Loss. Past service cost is recognised in the Statement of Profit and Loss in
the period of a plan amendment. Net interest is caleulated by applying the discount rate at the beginning of the period to the net
defined benefit liability or asset. Defined benefit costs are categorised as follows:

* service cost (including current service cost, past service cost, as well as gains and losses on curtailments and settlements);

= net interest expense or income; and

= remeasurement

The Company presents the first two components of defined benefit costs in the Statement of Profit and Loss in the line item
employee benefits expense.

The retirement benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the Company’s defined

benefit plans. Any surplus resulting from this calculation is limited to the present value of any economic benefits available in the
form of refunds from the plans or reductions in future contributions to the plans,

Other long-term employee benefits

The Company has long term employment benefit plans ie. accumulated leave. Accumulated leave is encashed to eligible employees
at the time of retirement. The liability for accumulated leave, which is a defined benefit scheme, is provided based on actuarial
valuation as at the Balance Sheet date, based on Projected Unit Credit Method, carried out by an independent actuary,

Revenue Recognition

'he Company recognises revenue from sale of goods when;

i) the Company has transferred to the buyer the significant risks and rewards of ownership of the goods;

i) the Company retains neither continuing managerial involvement to the degree usually associated with ownership nor effective
control over the goods sold;

iii) the amount of revenue can be measured reliably;

iv} it is probable that the economic benefits associated with the transaction will flow to the Company; and

v) the costs incurred or to be incurred in respect of the transaction can be measured reliably,

Revenue {other than sale of goods) is recognised to the extent that it is probable that the economic benefits will flow to the company
and the revenue can be reliably measured. Claim on insurance companies, interest and others, where quantum of accrual cannol be
ascertained with reasonable certainty, are accounted for on acceptance basis.

Revenue represents net value of goods and services provided to customers after deducting for certain incentives including, but not
limited to discounts, velume rebates, incentive programs etc.

Interest income are recognised on an accrual basis using the effective interest method,
Dividends are recognised at the time the right to receive payment is established,

Inventories

Inventories are valued at lower of cost and net realisable value except waste/scrap which is valued at net realisable value. Cost of
finished goods and stock in process is determined by taking cost of purchases, material consumed, labour and related overheads.
Cost of raw materials and stores & spare parts is computed on weighted average basis. Net realisable value is the estimated selling
price in the ordinary course of business, less estimated costs of completion and to make the sale.
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Provisions, Contingent Liabilities and Contingent Assets

Based on the best estimate provisions are recognized when there is a present obligation (legal or constructive) as a result of a past
event and it is probable (“more likely than not”) that it is required to settle the obligation, and a reliable estimate can be made of the
amount of the obligation at reporting date.

A contingent liability is a possible obligation that arises from a past event, with the resolution of the contingency dependent on
uncertain future events, or a present abligation where no outflow is probable. Major contingent liabilities are disclosed in the
hinancial statements unless the possibility of an outflow of economic resources is remote.

Contingent assets are not recognized in the financial statements but disclosed, where an inflow of economic benefit is probable.

Measurement of Fair Value

a) Financial instruments

The estimated fair value of the Company’s financial instruments is based on market prices and valuation techniques. Valuations are
made with the objective to include relevant factors that market participants would consider in setting a price, and to apply acceptedd
economic and financial methodologics for the pricing of financial instruments. References for less active markels are carefully
reviewed to establish relevant and comparable data.

b) Marketable and non-marketable equity securities

Fair value for quoted securities is based on quoted market prices as of the reporting date. Fair value for ungquoted securitics is
calculated based on commonly accepted valuation techniques utilizing significant unobservable data, primarily cash flow based
models. If fair value cannot be measured reliably unlisted shares are recognized at cost,

Financial Instruments

. Financial Assets

Initial recognition and measurement

All financial assets are recognised initially at fair value, in the case of financial assets not recorded at fair value through profit or loss,
transaction costs that are attributable to the acquisition of the financial asset.

Classifications

The Company classifies its financial assets as subsequently measured at either amortised cost or fair value depending on the
company’s business model for managing the financial assets and the contractual cash flow characteristics of the financial assets.

Financial assets at amortised cost

A financial asset is measured at amortised cost only if both of the following conditions are met:

- itis held within a business model whose objective is to hold assets in order to collect contractual cash flows,

- the contractual terms of the financial asset represent contractual cash flows that are solely payments of principal and interest,

After initial measurement, such financial assets are su bsequently measured at amortised cost using the Lffective Interest Rate {'EIR")
method, Amortised cost is caleulated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included as finance income in the Statement of Profit and Loss, The losses arising
from impairment are recognised in the Statement of Profit and Loss.

Financial assets at fair value through Other Comprehensive Income (FVOCI)

Financial assets with contractual cash flow characteristics that are solely payments of principal and interest and held in a business
model whose objective is achieved by both collecting contractual cash flows and selling financial assets are classified to be measured
at FVOCI.

Financial assets at fair value through profit and loss (FVTPL)
Any Financial assets, which does not meet the eriteria for categorization as at amortized cost or as FVOCI, is classified as at FVTPL

In addition, the company may elect to classify a Financial assets, which otherwise meets amortized cost or FVOCT criteria, as at
FVITL. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency
(referred to as ‘accounting mismatch’).

Financial assets included within the FVITL category are measured at fair value with all changes recognized in the Statement of
Profit and Loss.

Equity Instruments

All equity instruments in scope of Ind AS 109 are measured at fair value, On initial recognition an equity investment that is not held
for trading, the Company may irrevocably elect to present subsequent changes in fair value in OCL This clection is made on an
investment-by-investment basis,

All other Financial Instruments are classified as measured at FVTPL.




Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognised (i.e. removed from the company’s balance sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash
flows in full without material delay to a third party under a “pass-through’ arrangement; and either (a) the company has transferred
substantially all the risks and rewards of the asset, or (b) the company has neither transferred nor retained substantially all the risks
and rewards of the asset, but has transferred control of the asset.

When the company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it
evaluates if and o what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asset, nor transferred control of the asset, the company continues to recognize the
transferred asset to the extent of the company’s continuing involvement. In that case, the company also recognizes an associated
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the
company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original
carrying amount of the asset and the maximum amount of consideration that the company could be required to repay.

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying amount allocated to
the portion of the asset derecognised) and the sum of (i) the consideration received (including any new asset obtained less any new
liability assumed) and (ii) any cumulative gain or loss that had been recognised in OCI is recognised in the Statement of Profit and
Loss.

Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost and
FVOCL The impairment methodology applied depends on whether there has been a significant increase in credit risk.

With regard to trade receivable, the Company applies the simplified approach as permitted by Ind AS 109, Financial Instruments,
which requires expected lifetime losses to be recognised from the initial recognition of the trade receivables,

- Financial liabilities
Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, amortised cost, as
appropriate.
All financial liabilities are recognised initially at fair value and, in the case of amortised cost, net of directly attributable transaction
costs.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial Liabilities measured at amortised cost

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method.
Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the FIR amortisation
process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral
part of the EIR. The EIR amortisation is included as finance costs in the Statement of Profit and Loss.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit and loss include financial liabilities designated upon initial recognition as at fair value
through profit and loss,

Gains or lusses on liabilities held for trading are recognised in the Statement of Profit and 1.oss,

Financial liabilities designated upon initial recognition at fair value through profit and loss are designated as such at the initial date
of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value pains/ losses
altributable to changes in own credit risk are recognized in OCL These gains/ loss are not subsequently transferred to the Statement
of Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity. All other changes in fair value of
such liability are recognised in the Statement of Profit and Loss,

Derecognition of financial liabilities
The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, or expire.
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Income tax expense comprises current and deferred tax. It is recognised in the Statement of Profit and Loss excepl to the extent that
it relates w items recognised directly in Equity or in Other Comprehensive Income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income ar loss for the year and any adjustment to the
tax payable or receivable in respect of previous years. It is measured using tax rates enacted or substantively enacted at the reporting
date. Current tax assets and liabilities are offset only if, the Company:

a) Has a legally enforceable right to st off the recognised amounts; and

b) Intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Deferred tax

Deferred tax is recogmised on differences between the carrying amounts of assets and liabilities in the balance sheet and the
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilites are generally recognised for all taxable
temporary differences. Deferred tax assets are generally recognised for all deductible temporary differences to the extent it is
probable that taxable profits will be available against which those deductible temporary differences can be utilised, Such assets and
liabilities are not recognised if the temporary difference arises from initial recognition of goodwill or from the initial recognition
(other than in a business combination) of other assets and Liabilities in a transaction that affects neither the taxable profit nor the
accounting profit.In view uncertainty to have taxable income in immediate future as prudent, no defer tax assets are recognised for
the year.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is settled
or the asset realised, based on tax rates (and tax laws) that have been enacted or substan tively enacted by the balance sheet date.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand and short-term deposits with an original maturity of three months or
less.

For the purposes of the Cash Flow Statement, cash and cash equivalents is as defined above, net of outstanding bank overdrafts, In
the balance sheet, bank overdrafts are shown within borrowings in current liabilities.

Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker,
The board of directors of the Company has been identified as being the chief operating decision maker by the Management of the
Company.

Standard issued but not yel effective

The Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing standards under Companics
{Indian Accounting Standards) Rules as issued from time to time. There is no such notification which would have been applicable
from April 01, 2024




Crystal Lace (India) Limited

Notes to Financial Statements for the year ended March 31, 2024

(Rs. in lakhs)

Particulars As at 5l
March 31,2024 March 31, 2023

3. Other Non Current Financial Assets
Security Deposits & -

4. Inventories

(Valued at cost as verified and Certified by the Management)
Raw Material 0.41 0.41
Store & Consumables 2.59 2,59
Finished Goods 301.30 334,65
304.30 337.65

4.1 The inventory is stated at cost and in absence of information about its realisable value, no adjustments have been done in
accounts. Impact, if any, would be done in the year of disposal and/ or written off subsequently.

5. Trade Receivables
Debts Qutstanding for a period exceeding six months
Unsecured, considered good
Unsecured, considered doubtful
Less Provisions

Trade Receivables ageing schedule as at 31st March, 2024

15.51 15.96
23,16 23.16
(23.16) (23.16)
15.01 15596

Particulars
Not than 6

months -

Due months 1 year

1-2 years 2-3 years

Outstanding for following periods from due date of payment

More than 3 years

Undisputed Trade receivables -considered good

Undisputed Trade receivables -considered - -
doubtful

Disputed trade receivables considered good

Disputed trade receivables considered doubtful

15.51

Total Trade Receivables

15.51




Trade Receivables ageing schedule as at 31st March, 2023:

Particulars Outstanding for following periods from due date of payment
Not than6 months -
Due  months 1 year 1-2 years 2-3 years More than 3 years
Undisputed Trade receivables -considered good ) ) i ) ) 15.94
Undisputed Trade receivables -considered = . - = b =
doubtful
Disputed trade receivables considered good h - - - - -
Disputed trade receivables cansidered doubtful B B i i ) i
Total Trade Receivables } ) . ) ) 15.94
6. Cash & Cash Equivalents
Balances with Banks:
Current Accounts 0.66 1.80
Cash on Hand 0.46 -
1.12 1.80
7. Other Current Financial Assets
Unsecured, Considered Good:
Advances recoverable in cash or in kind 149.00 150,17
Prepaid Expenses 0.16 0.18
149.16 150.35
8. Current Tax Asset
Advance Taxes & TDS 026 0.26
0.26 0.26
9. Assets held for sale
Land 095.66 6Y5.66
Building 108.20 108.20
803.86 803.86




10. Share Capital

Crystal Lace (India) Limited

Notes to Financial Statements for the year ended March 31, 2024

{a) Details of Authorised, Issued and Subscribed Share Capital:

(Ks. in lakhs)

As at March 31, 2024 As at March 31, 2023
Particulars Numb

umber of A Number of PR—

shares shares

Authorised
Equity shares of Rs.10 each 2,50,00,000 2.500,00 2,50,00,000 2 500,00
Issued, subscribed & Paid up
Eiguity sharesof Ra1 each 98,70,370 987.04 98,70,370 987.04

98,70,370 987.04 98,70,370 987.04
(b) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting year:
As at the beginning of the financial year 98,70,370 987.04 98,70,370 987.04
Add: Issued during the year - - - -
As at the end of the financial year 98.70,370 987.04 98 70,370 987.04

 Feci i Gl -

Rights, preferences and restrictions attached to Equity Shares:

The Company has one class of Equity Shares having a par value of Rs.10 per share. Each sharcholder is cligible for one vote per share held. The dividend, if any,
proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. In the case of liquidation, the cquity
sharcholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their sharcholding.

Details of Equity Shareholding more than 5% in the Company on reporting date:

As at As at
March 31, 2024 March 31, 2023
Class of shares / Name of Number of shares % holding in that Number of % helding in that
shareholder held class of shares shares held class of shares
Pioneer Embroideries Ltd. 44,00,000 4458 44,00,000 4458
Pioneer E-com Fashions LLP 34,91,420 35.36 34,91,420 35.36
Crystal Holding Limited 9,74,950 9.58 9,74,990 9.88
3 1=
Raj Kumar Sekhani i 5.07 R00,00 5.07
Miaann Holdings Limited 5,03,940 5.11 5,083,940 5.11
Shareholding of Promoters:
Promoter Name As at March 31, 2024 As at March 31, 2023
No. of Shares % of total shares Y Change No. of Shares o of total % Change during the
during the year shares year
Pioneer Embroideries Lid. 44,00,000 4458 No Change 44,00,000 44.58 No Change
Pioneer E-com Fashions LLP 34,91,420 35.36 Mo Change 34,91,420 35.36 No Change




Crystal Lace (India) Limited
Notes ta Financial Statements for the year ended March 31, 2024

{Rs. in lakhs)
As at As at
March 31,2024 March 31, 2023

Particulars

11. Other Equity
Security Premium
Balance as at the beginning of the year 376.30 376.30

Revaluation Reserve

Balance as at the beginning of the year 699.91 699.91
Less : Depreciation on Revalued Assets 5 =
Balance as at the end of the year 699.91 699.91

(Refer Note 20 to Notes on Accounts)

Retained Earnings

Balance as at the beginning of the year (1,954.16) (1,912.53)
Add: Profit/ (Loss) for the year (31.37) (41.63)
Balance as at the end of the year (1,985.53) (1,954.16)

(909.32) (877.95)

Nature and purpose of other reserves/ other equity
Securities Premium: This Reserve represents premium received on issue of shares and can be utilized in accordance with the
provisions of the Companies Act, 2013.

Retained Earnings : Retained earnings are profits earned by the Company after transfer to general reserve and payment of
dividend to shareholders.

12. Trade Payables
For Goods and Services
Total outstanding dues of micro and small enterprises - -
Total outstanding dues of creditors other than micro and small eni 13.17 13.13
13.17 1313

Based on the information available, there are certain vendors who have confirmed that they are covered under the Micro, Small
and Medium Enterprises Development Act, 2006. Disclosures relating to dues of Micro and Small enterprises under section 22 of
"The Micra, Small and Medium Enterprises Development Act, 2006, are given below:

a) Principal amount and Interest due thereon remaining unpaid to

any supplier at the end of year - “

b) Interest paid by the Company in terms of Section 16 of the

MSMED Act along with the amounts of the payment made to the = -
¢) The amount of interest due and payable for the year of delay in

making payment (which have been paid but beyond the appointed - -
d) The amount of interest accrued and remaining unpaid at the end
of each accounting year

¢) The amount of further interest remaining due and payable even in
the succeeding years, until such date when the interest dues above
are actually paid to the small enterprise for the purpose of - -

7 N\ - ’
(’q—
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Trade Payables ageing schedule: As at March 31, 2024

Particulars Outstanding for following periods from due date of payment

Not Due Less than 1 y1-2 years 2-3 years More than 3 years ~ TOTAL
{i) MSME = Z e = n b
(i) Others - - - - 13.17 13.17
Total Trade Payable = = - E 13.17 13.17
Trade Payables ageing schedule: As at 31st March, 2023
Particulars Qutstanding for following periods from due date of payment

Not Due Less than 1 y1-2 years 2-3 years More than 3 years TOTAL
(i) MSME - - - . = 5
(ii) Others - - - - 1345 13.13
Total Trade Payable - - - - 13.13 13.13

13. Other Current Financial Liabilities

For Others 133.32 137.66
Statutory Dues - -

133.32 137.66

The balances of Sundry Creditors for expenses are subject to reconciliation and confirmation.

14. Other Current Liabilities
Capital advances 1,050.00 1,050.00

1,050.00 1,050.00




Crystal Lace (India) Limited

Notes to Financial Statements for the year ended March 31, 2024

(Rs. in lakhs)
sl For the year ended For the year ended
March 31,2024 March 31, 2023
15. Sale of Products - Yarn, Embroidery Fabric & Laces
Domestic Sales 1781 0.67
17.31 0.67
16. Other Income
Miscellaneous Income 0.02 Y
0.02 2
17. Change in inventories
At the end of the period
Finished Goods 301.30 334.65
At the beginning of the period
Finished Goods 334.65 335.32
33.35 0.67
18. Other Expenses
Auditors Remuneration 0.30 0.30
Bank Charges - 0.01
Miscellaneous Expenses 0.45 8]
Provision for Doubtful Advances - 35.00
Interest on Tds Late Payment Charges 0.03 -
Insurance Charges 0.27 0.34
Legal & Proffesional 978 3.87
Rates & Taxes 0.03 0.16
Rent - =
10.86 41.63
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Crystal Lace (India) Limited

Notes to Financial Statements for the year ended March 31, 2024

{RRs. in lakhs)
Contingent Liabilities :
As per of the Management, there is no contingent liability and adequate provision has been made for all known liabilities.
Sale of Fixed Assets:
The potential buyer has paid an advance of Rs. 1,050 (previous year Rs. 1,050 ). The Company is in advance stages of discussion for the
sale of remaining part of the assets pending legal formalities. Impact of the sale would be accounted on completeion of conveyance with
the potential buyer. Accordingly, revaluation reserve would be transferred to retained earrnings.

Impairment of Assets :
Since realisable value of balance assets comprising of Land & Building, exceeds the carrying amount of Rs. 803.86, in view of
management, no provision for impairment of assets is required to be made in the financial statements.

The Company operating in single segment had decided to discontinue its manufacturing operations at the plant in the preceeding
financial year 2014-2015. Effective financial year 2015-16, Company is engaged in trading activities,

a) Description of Discontinuing Operations:

i) The Company had set -up a manufacturing plant at Plot No.27, TTC Indl. Area, MIDC, Mahape, Navi Mumbai for manufacture of
laces.

ii) The Company started incurring losses from the year 2008-09 due to labour problems resulting in complete closure of Factory with
various cases filed within labour Court and the networth of the Company was completely eroded in financial year 2009 due to losses,
Accordingly, Company had decided to discountinue its manufacturing operation at the Plantin accordance with the undertaking given
to the Court.

iii) During the year 2013, the management of Company had entered into memorandum of understanding for sale of its Land & building
and subsequently started settling labour cases.

iv) The Company started disposing of its plant & machinery in the year 2014 & 2015 and also partof its Land & Building,

b) Business or Geographical segment:

Company is engaged only in textile industry for manufacture of laces. This is the only Business Segment of the Company.

¢) Date & Nature of Initial Disclosure:

The date & nature of such disclosure is described as under:
i) The Company sold its part plant & machinery in the year 2014 and balance in 2015 to related party Pioneer Embroiderics Limited.

ii) The proceeds from sale of part of Land & Building was utilised for settling labour cases within court & meeting administrative

expenses of the Company.
iif) Till March 2016, the Company has entered into Memorandum of Understanding for sale of its balance portion of land & building

subject to various terms & conditions including transfer of clear title and price is being finalised.

d) Date or period in which the discontinuance is expected to be completed if known or determinable:

The management of the Company has already initiated steps towards sale. However the date or period in which the discontinuation is
expected to be completed is not determinable as on date as the process for sale has not been completed in respect of the land & building
tll March 31, 2021.

e) Carrying amounts, as of the balance sheet date, of the total assets and total liabilities to be disposed of are as under:

f) Details of total assets are as under:

As at As at

Fixed Assets (at reveviewed figures) March 31, 2024 March 31, 2023
(i) Land (Lease Hold) 695,66 695.60
Building 108.20 108.20
Total Assets 803.86 803.86

The amounts of other assels comprising of Other Assets and Liabilities are routine transactions which in view of the management not
likely to be settled or disposed off. Hence the carrying amount of the other Assets and liabilities are as stated in the relevant Notes
appended to the Financials.

g) The amount of revenue and expenses in respect of the ordinary activities altributable to the discontinuing operation during the current
financial reporting period are as under :

As at As at

March 31, 2024 March 31, 2023

Other Income - -
Depreciation on Assets - -
Other Expenses -

Profit /(Loss) from discontinuing operations - -
As per Management, only those income & expense directly attributable to discontinuing operations are considered. Income &
Expenses to be incurred on account of routine transactions are considered under normal operations,




24 Taxes including Deferred Tax :
As there is no virtually certainty that sufficient future taxable income will be available, as a prudent consideration, the Company has not
provided for any income tax benefits including deferred tax assets for the period under review.

25 Earning per Equity Share

Particulars For the year ended For the year ended
Net Profit/ (Loss) for the year {31.37) (41.63)
Weighted Average Number of Equity Shares of Rs. 10/ - each (fully paid-up) 98,70,370 98,70,370
Earning per share- Basic & Diluted for Continuing & Discontinuing operations (0.32) (0.42)

26 Related Party Transactions:
a) List of related Parties with whom transaction have taken place and relationship:

Name of the Related Parties Nature of Relationship
Pioneer Embroideries Lid. Associate Company
Hakoba Lifestyle Ltd Associate Company
Mr.Raj Kumar Sekhani Director

Mr.Harsh Vardhan Bassi Director

b} Transactions during the year
Loans & Advance taken /recovered - -

Sale of Goods - 0.67
Purchase of Goods 3.97 -

c)  Oulstanding Balance
Hakoba Lifestyle Ltd (.00Dr. 0.00Dr,
Pioneer Embroideries Ltd 131.94Cr. 136.58CTr.




Crystal Lace (India) Limited
Notes to Financial Statements for the year ended March 31, 2024

(Rs. in lakhs)
27 Financial instruments
I. Fair value measurements
A. Financial instruments by category
As at March 31, 2024 As at March 31, 2023 As at April
FVTPL Amortised Cost FVTPL Amortised Cost A"E‘,‘;i:s"d
Financial assels -
Trade receivables - 15.51 - 15.96
Cash and cash equivalents - 1.12 - 1.80
Others
Non Current = = - ” .
Current - 149.16 = 150.35 <
- 165.79 - 168.11 -
Financial liabilities
Trade payables - 13.17 = 13.13 =
Other current financial liabilities - 133.32 - 137.66 -
- 146.49 - 150.79 -

The carrying amounts of the abovementioned financial assets and financial liabilities are considered to be the same as their fair
values, due to their short-term nature.

. Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are:
{a) recognised and measured at fair value and
(b) measured at amortised cost and for which fair values are disclosed in the financial statements.

To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial
instruments into the three levels prescribed under the accounting standard. An explanation of each level follows

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments,
traded bonds and mutual funds that have quoted price. The fair value of all equity instruments (including bonds) which are traded
in the stock exchanges is valued using the closing price as at the reporting period,

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the counter
derivatives) is determined using valuation techniques which maximise the use of observable market data and rely as little as possible
on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in
level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is
the case for unlisted equity securities.

There are no transfers between level 1 and level 2 during the year.

II. Financial risk management

The Company has exposure Lo the following risks arising from financial instruments:
- credit risk;

- liquidity risk; and

- market risk

i. Risk management framework

The Company’s board of directors has overall responsibility for the establishment and eversight of the Company’s risk management
framework. The board of directors has established the processes to ensure thal executive management controls risks through the
mechanism of property defined framework.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate
risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed by the
board annually to reflect changes in market conditions and the Company's activities. The Company, through its training and
management standards and procedures, aims to maintain a disciplined and constructive contrel environment in which all employees
understand their roles and obligations.
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Crystal Lace (India) Limited
Notes to Financial Statements for the year ended March 31, 2024
(Rs. in lakhs)

a. Balances of certain trade receivables, advances, trade payables and other liabilities are in the process of confirmation and/or reconciliation, the effect of,
which is not known., may impact profitability adversely,

b. Realisable value of current assets, deposits, loans and advances in the ordinary course of business will be at least equal to the amount at which they have
been stated in the financial statements,

Segment Repmﬁng

According to Ind AS 108, identification of operaling segments is based on Chief Operating Decision Maker (CODM) approach for making decisions about
allocating resources to the segment and assessing its performance. The business activity of the company falls within one broad business segment viz.
“Textile” and substantially sale of the product is within the country. The Gross income and profit from the other segment is below the norms prescribed in

Ind AS 108. Hence, the disclosure requirement of Ind AS 108 of “Segment Reporting’ is not considered applicable.

Capital management

The Company’s policy is to maintain a strong capital base 50 as to maintain investor, creditor and market confidence and (o sustain future development of
the business. Management monitors the return on capital as well as the level of dividends to ordina

capital of the Company :

ry sharehalders, The following table summarises the

Particulars March 31,2024 | March 31, 2023
Eqjuity Share Capital OR7.04 G704
Other Bquity (09.32) (877.94)
Total Equity 77.72 109.10
Total Debts " 2
Less: Cash & Cash Equivalents 112 1.80
Net Debts (1.12) (1.80}
Capih‘ll & Net Debis 76.60 107.30
Debts Equity Ratio . "
Capital Gearing Ratio 1% -2%
Ratios
Particulars Numerator Denominator ‘March 31,2024 March 31, 2023 Variance
Current Ratio Current Assets Current Liabilities 1.06 1.09 237%
Drebt Equity Ratio 'E?mgcmngs +Lease  |Sharholder's Equity e - _—
Debt Service Coverage Ratie Earnings for Debt Service = | Debt Service

Net Profit after Taxes + Non-

cash Operating Expenses + :

Interest + Other adjustment N. AL M. AL N A,
Return on Equity Ratio Net Profit after Tax Average Shareholders Equily --33.58% -32.05% 4.80%
Inventory Turnover Ratio Revenue from Operations | Average Inventory (.05 {1.00 26:20.50%
‘I'rade Receivables Turnover Ratio  |Revenue from Operations | Average Trade Receivables 1.10 0.0z 5380.53%
Trade Payables Turnover Ratio Total Purchases Average Trade Payables N, A. M. AL N, A
Net Capital Turnover Ratio Revenue from Operations | Average Working Capital (.22 (1.0 353(1.58%
Met Profit Ratio Net Profit Revenue from aperation -181.02% £213% LY09%
Return on Capital employed ia;r::{gﬁi;fﬁre Finance Cost |Capital Employed s _3““.% gk
Eeturn on Investment Return/ Profit/ Earnings Investment SR N Mil

ry

-
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Other Statutory Information

[}  There are no proceedings which have been initiated on or are pending against the Company for holding benami property
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

{ii)  The Company has not revalued the Property, Plant and Equipment (including Right-of- Use Assets) during the eurrent year
or previous year.

(ilij The Company have not been declared willful defaulter by any bank or financial institution or other lender.
(v} The Company does not have any transactions with the companies struck off.

{v] The Company has no subsidiary therefore clause (87) of Section 2 of the Companies Act, 2013 read with Companies
(Restriction on number of Layers) Rules 2017 is not applicable on the Company.

(vit  There is no undisclosed income under the Income Tax Act, 1961 for the financial year ending 31 /0372024 and
31/03/2023 which needs to be recorded in the books of account.

{viii The Company have not traded or invested in Crypto Curreney or Virtual Curreney during the financial year.

(vilij The Company have not taken any borrowings from banks and financial institutions during the year.

(ix] The Company has not entered into any scheme of arrangement which has an aceou nting impact en current or previaus
financial year,

(x)  The Company do not have charges or satisfaction which is yet to be registered with the Registrar of Companies beyond the
statutory period.

{xi} The Company has not advanced or loaned or invested [either from borrowed funds or share premium or any other sources
or kind of funds] to or in any other person or entity, including foreign entities (“Intermediaries™, with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities {dentified in any manner whatsoever by or on behalf of the Company {“Ultimate Beneficiaries”] or provide any guarantee,
security or the like on behalf of the Ullimate Beneficiaries.

i) The Company has not received any funds from any person or entity, including foreign entities ("Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirect Iy, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries®) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the Company
during the year ended 31 March 2024.

Previous year figure have been regrouped/reclassified to confirm to current years classifcations.
As per our Report of even date attached herewith For & on behalf of the Board

-

For Parag G. Shah & Associales,

Chartered Accountants
{Firm Regn No. 122403W) A] KUMAR SEKHANI
s Director
‘—f'-_-":’_r--;_* _ DIN NO,00102843
L f .‘_______.J -
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Parag G. Shah c"__.;-:,—e
Proprietor HARSH VARDHAN BASSI
Membership No. 111780 Director
Place; Mumbai DIN NOL0O102941

Date: May 27, 2024
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