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Chartered Accountants

To,

The Mernbers of Excel Overseas Private Limited

We were eugaged to audit the accompanying Standalone flnancial statements of Excel Overseas Private
Limited (the company) which comprises the Balance Sheet as at 31st March, 2024; Cash Flow Statenrent
arrd the Statement of Profit & Loss for the year ended 3l't March 2024 and summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our informatiorr and according to the explanations given to us, tlre
aforesaid financial statements give the inforrnation required by the Companies Act,2013 in the manner
so required and give a true and fair view in conformity with the accourrting principles generally accepted
irr lndia, of the state of affairs of the Company as at March 31,2024, and its financial perfonnarrce, for
the year ended on that date.

Brtsis ol'0pinion:

We conducted our audit in accordance with the Standards on Auditing (SAs) specified ur,der section
143(10) of the Companies Act, 2013. Our responsibilities under tl-rose Standards are furlher described in

the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are

independent of the Cornpany in accordance with the Code of Etlrics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the
l'inancial statements under theprovisions of the Cornpanies Act,20l3 and the Rules thereunder, and we
huvc lirlfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidencewe have obtained is sufficient and appropriate to provide a

basis tbr our opinion subject to the following disclaimer.

We are Lrnable to express an opinion on the accorlpanying Standalone financial statenrents of the
( orrrparry. Because of the significance of the mattei'described in the Basis for Disclainrer of Opinion
sccliorr ol'or,rr repoft, we have not beerr able to obtain sufficient appropriate audit evidence to providc r
brilris lbr an audit opinion on these Standalone financial staternents.

llasis of l)isclaimer of Opinion:

1. Mueriul Uncertainty Relaled lo Goirtg Concern:

I4/e clrqw attention to Note I (E) to the Stanclalone financial statentents wherein the companlt',s
l.;usiness aclivilies are substantially scaled clown clue lo lwo rnajor reasons one lo reslrictJilrther
a,U)osure to Hong Kong nrurkel v,lterein lhere is already an exposure of Rs. 210.55 Crot'c
(Previous Year Rs. 210.60 crore) cmd secr,tncl lhc company's debts being classified as NPA by thc
bctnkers causing chalking of business aclivities subslantially. However, ntanagenxent o/' the
company is confident about lhe compony's revival in wake oJ' exploration of nev, markels itr

European Countries; USA and Israel.

Furlher u,e draw attention to Nole 1(F) to the Standalone financial statemenls wherein il i,s

stated lhat in process of debt recovery, on l4/03/2023 the lender banks have got an order;fi'ortt
the H'ble court of Additional Chief Metropolilan Magistrate to tctke possession of the securilics
given lo lhe lender banks. Againsl the order lhe cotnpany got a stay front H'ble Debt Recovery
Tribmrul on I l/07/2023 on deposit of Rs. 12.00 uore.

and
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IA/3189/2023 in The Debt Recovery Tribunal - I at Muntbaifor claiming a damage of Rs.l50
crore fiom the banles due to pre-nlalure declaration of the company's debts as an NPA.
The management is pursuing with it's bankers for restructuring of the NPA. The managemenl i.s

very confident about recoveryfrom the exislirtg receivables, may be delayed somewhul ; ttav,
market oul of Hong Kong and successful intplententation of future revival plan. Accordinglv,
nolwithstanding the dependence' on these malerial uncertain events the company conlinues to
prepare the Standalone Financial Statentent on a going concern basis.

2. Sonrc (Jncerlainty Related to Recover.y of Debts:

The company had net outstanding receivahles amounling to Rs. 260.47 crore since March 2020
v,hich has reduced to P,s. 208.72 crore (afler providingfor doubtful debts of Rs. 1.83 crore) us

on 3l'' March 2024. The reduclion in lracle receivable oyer a period of three years i.s nol
significant enough for us to change our opinion about doubtful nature of recovery rl tha
s'ubstanlial the amount of the receivables. The antount of doubtful debts is unascertainahle duc
lo continuous realisation of the old dues. Impact on the financials is overstatement of profit /
ttnderstatentent of losses coupled with overstatentent of reserves by lhe amount of such losses.

As referred in Note No 1(D) the managetttettt is of the opinion of substantial amount of rccover.tt
of receivables due to a long and st.rong relutiottship with lhe cuslomers. Hence the manetgcttrcttl
intends to provide for doubtful debts / write olf bad debts on crystallisation of such losses.

i. Non-Provision of Interest:

,,1,s t:t:lioined by the manugeilrcnt and bos'ed on the inforntalion available, bankers of thc
contpuny ltave classified the computly's working capital facilities accounl as a Non-Perfiirtttirtg
.,l.s.rtt ('NPA) in January 2020.

As explained by the manogement of the cotnpany and based on iffirmation available the
conlpany is in advance talk with the bankers for settlenrcnt/Restructure of the dues, as o resul!
the nrunagement took a decision to provide ctctuql interest liability as per restructuring progrqm.
Accordingly, the company has not providedfor interest antounling to Rs. 17.77 crore (previctus
yeu' 13.25 crore). The non-provisioning o.f interest has resulted into Overstatement of Pro/it /
underslalentent of losses by Rs. 17.77 crore und reserves are oyerstated by fu. 58.77 crora.
(Re./br Nore: l(G))

Key Audit Matters:

Key aLrdit rnatters are those matters that, in our professional judgrnent, were of most significance in our
aLrdit of the Standalone Financial Statements of the current period. These matters were addressed in the
eontcxt ol our audit of the Standalone Financial Staternents as a whole, and in forming our opinion
tlrereon, and we do not provide a separate opinion ou these matters.

We have determined the matters described below to be the key audit uratters to be communicated in our
rcport. We
havc'lirlfrlled the responsibilities described in the Auditorrs responsibilities for the audit of the financial
statcnr cnts
scetiort o1'our reporl, including in relation to tlrese rrratters. Accordingly, our audit inclLrded 1hc

pellirlrnance of procedures designed to re

of tlrc flnancial statements.
r assessment of the risks of material misstatenrent
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l'itc t'csults of our audit procedures, including the procedures performed to address the matters belorv,
provide the basis for our audit opinion on the accompanying financial statements.

a) Recovery of old Debts:

1-he company is carrying arisk of recovery of trade receivables of pre-covid period amounting
to Rs.210.55 crore outstanding as on 3l't March 2024.

Audit Procedure : We enquired with the management and verified the available docurnerrts
about Management's efforts of recovery of the old dues.

b) Suit for Recovery of Debts by Banks:
The company is defending a recovery suit filed by the banks at The Debt Recovery Tribunal- I at
N4umbai.

Audit Procedure : We enquired with the management and verified the available docurnents
about the suit proceedings.

Irrlbrnration other than Financial Statements and Auditor's Report thereon:

-flre Cornpalty's management and Board of Directors are responsible for the other inforrnatiou.
The otherinformation comprises the infonnation included in the Company's annual repoft, but does
not include the financial statements and our auditors' report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any lbrm ofassurance conclusion thereon.

In corrnection with our audit of the financial statements, our responsibility is to read the other
irtfbrmation and, indoing so, consider whether the other information is materially inconsistent with the
flnancial statements or our knowledge obtained in the audit, or otherwise appears to be materially
nrisstated. If, based on the work we have perfonned on the other information obtained prior to the date
of this auditor's report, we conclude that there is a material misstatement of this other information, we
Irlc required to report that fact.

We have nothing to report in this regard.

Ilesponsibilities of Management and Those Charged with Governance for the Financial
Statcutents

-l-lrc Cotttpany's Board of Directors is responsible for the matters stated in section 134(5) of the
Corrr pa tt ies Act, 2013 ("the Act") with respect to the preparation of these fi nancial statements that give a

true attd fair view of the financial position and financial performance of the Company in accordance with
the accounting principles generally accepted in India, including the accounting Standards specified under
sectiott 133 of the Act.This responsibility also includes maintenance of adequate accounting records in
accot'dance with the provisions of the Act for safeguarding of the assets of the Company and for
pt'cvcrttittg and detecting frauds and other irregLrlarities; selection and application of appropriate
irccoLurtir.rg policies; making judgments and esti that are reasonable and prudent; and design,

J
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irrrplcnrentation and maintenance of adequate iuternal financial controls, that were operating effectively
lirr cnsuring the accuracy and completeness of the accounting records, relevant tothe preparatiort artd

presentation of the financial statements that give a true and fair view and are free from material
nr isstatemeut, whether due to fraud or error.

Irr preparing the financial statements, the Board of Directors is responsible for assessing the

Cornpany's abilityto continue as a going concem, disclosing, as applicable, matters related to going
concenr aud using the going concern basis of accounting unless the Board of Directors either intends to
licpridate the Company or to cease operations, or has no realistic alternative but to do so.

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

Management's Responsibitity of the Standalone Financial Statements:

-l'he Cornpany's Board of Directors is responsible for the matters stated in Section 134(5) of the
Cr)r))panies Act,2013 ("the Act") with respect to the preparation and presentation of these Standalone
l'inancial statements that give atrue and fair view of the financial position and, financial perfonrance of
the Cornpany in accordance with the accounting principles generally accepted in lndia, including the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accor"rnts) Rules,2014. This responsibility also includes maintenance of adequate accounting records irt

accordance with the provisions of the Act for safeguarding the assets of the Company and for preventing
and cletecting frauds and other irregularities; selection and application of appropriate accounting policies;
rrrlrliing judgments and estimates that are reasonable and prudent; and design, implementation and

rnr-rirrtenance of adequate internal financial corrtrols, that were operating effectively for ensuring tlre

accLlracy and completeness of the accounting records, relevant to the preparation and presentation of the
flnancial statements that give a true and fair view and are free from material misstatement, whether dLre

to fl'aLrd o[ efror.

lrr plcparing tlre Standalone financial staternents, nlauagelrent and Board of Directors are responsible for
asscssing the Company's ability to continue as a going coucem, disclosing, as applicable, mattels re latcd
[o goirrg concern and using the going cor]cel'n basis of accounting unless management eithel intencls to

liqLr idale tlre Company orto cease operations, or has no realistic alternative butto do so.

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

z\utlitor's Responsibilities for the Audit of the Financial Statements

Urrl objectives are to obtain reasonable assLn'ance about whether the financial staternents as a

rvhole are freefrom material misstaternent, whether due to fraud or error, and to issue an auditor's
repoft 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 materialmisstatement when it exists. Misstatements can arise
fr-orn fraud or error and are considered material if individually or in the aggregate, they could
relsouably be expected to influence the economic decisions of users taken on the basis of these

tlnancial statements.

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

(a) Iclentify and assess the risks of material rnisstaternent of the financial statements, whether due to
liaLrd or error, design and perforrn audit procedures respor.lsive to those risks, and obtain aLrdit
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evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

(b) Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circurnstances but not for the purpose of expressing an

opinion on the effectiveness of the entity's internal controls as IFCs are not applicable to the

company.

(c) Evaluate the appropriateness of accountir-rg policies used and the reasonableness of accounting
estirnates and related disclosures made by management.

(d) Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a rnaterial uncertainty exists related to events or'

couditions 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
repoft to the related disclosures in tl-re financial statements or, if such disclosures are inadequate, to
rnodify 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.

(c) Evaluate the overall presentation, structure and content of the financial statements, includirrg the
disclosures, and whether the financial statements represent the underlying transactions and everlts
in a manner that achieves fair presentation.

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

We also provide those charged with governance with a staternent that we have complied with relevant
ethical requirements regarding independence, and to cornmunicate with them all relationships and

otlter matters thatmay reasonably be thought to bear on our independence, and where applicable, related
saf'egr"rards.

Itcport on other Legal and Regulatory Requirements:

l. As required by the Companies (Auditor's Reporl) Order,2015 ("the Order") issued by the

Central Government of India in terms of subsection (l l) of section 143 of the Act, we give in the
Annexure a statement on the matters specified in the paragraph 3 and 4 of the Order, to the

extent applicable.

As required by Section 143 (3) of the Act, we repoft that:
(a) We have sought and obtained all the infbrrration and explanations except those mentionecl itt

the disclaimer section of our reporl, which to the best of our knowledge and belief were

necessary for the purpose of our audit;
(b) In our opinion, proper books of accouut as required by law have been kept by the Cornparry

so far as it appears from our examination of those books;
(c) The Balance Sheet, Cash Flow Statement and the Profit and Loss Statement dealt with by

o
/*

Y,g

this report are in agreement with the books



(d) In our opinion, the financial statements comply with the Accounting Standards specifiecl

under Section 133 of The Cornpanies Act,2013 read with Rule 7 of The Conrpanies
(Accounts) Rules 2014 except the following:

(i) As explained by the manogement and based on the information available, bankers of the

company have classified the conlpany's working capital facililies account as a Non-
Performing Asset (NPA) in January 2020 and the company has approached bankers.fbr
structuring.

In view of the above the company decided to provide actual interest as per restructurirtg,
accordingly the company has not provided for interest amounting to Rs. 17.77 crore
(previous year Rs. 1325 crore) resulting inlo underslalement of loss for the current year
and overstatement of reserves and surplus by the fu. 58.77 crore.

(ii) Disclaimer related to the full recovery of the trade receivables amounting to R;, 210.60
crores.

(e) On the basis of the written representations received from the directors, as on 3lst March,
2}2tqtaken on record by the Board of Directors, none of the directors is disqualified as on

3lst March, 202\from being appointed as a director under Section 164 (2) The Companies
Act,20l3.

(0 With respect to the adequacy of the internal financial controls with reference to fiuancial
statements of the Company and the operating effectiveness of such controls, the courpany is

exempt from getting an audit opinion on internal financial control.
(g) With respect to the other matters to be included in the Auditor's Report in accordance with

Rr.rle ll 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 of pending litigations on its financial
position in its financial statentents.

(ii) The Company has made provisiorr, as required under the applicable law or
accounting standards for material foreseeable losses, if any, on long tenn contracts
includin g derivative contracts.

(iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Cornpany.

(iv) (a) The management has represented that, to the best of it's knowledge and belief.
other than as disclosed in the uotes to the accounts, no funds have been advauced or
loaned or invested (either fronr borrowed firnds or share premium or any other
sources or kind of funds) by the company to or in any other person(s) or entity(ies),
including foreign entities ("lntermediaries"), 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 rranner'
whatsoever by or on behalf of the compally ("Ultimate Beneficiaries") or plovide
any guarantee, security or the Iil<e on behalf of the Ultimate Beneficiaries;

(b) The management has represented, that, to the best of it's knowledge and belief-,

other than as disclosed in the notes to the accounts, no funds have been received by
the company from any person(s) or entity(ies), including foreign entities ("Funding
Parties"), with the understandirrg, 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 rnanner by or on behalf of the Funding Party



("Ultimate Beneficiaries") or provide any guarantee, security orthe like on behalf of
the Ultimate Beneficiaries; and

(c) Based on audit procedures which we considered reasonable and appropriate in
the circumstances, n.othing has come to their notice that has caused them to believe
that the representations under sub-clause (i) and (ii) contain any material rnis-
statement.

(v) The company has not declared or paid any dividend during the year in contravention
of the provisions of section 123 of the Cornpanies Act,2013.

(vi)Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account 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 recorcled
in the software. Fufther, during the course of our auditwe did not come across any
instance of the audit tlail featr,rre being tarnpered with. As proviso to Rule 3( l) of the
Companies (Accounts) Rules, 2014 is applicable frorn April 1,2023, reporting
under Rule ll(g) of the Cornpanies (Audit and Auditors) Rules, 2014 on
preservation of audit trail as per the statutory requirements for record retentiotr is not
applicable for the financial year ended March 31,2024.

(h) With respect to the matter to be included in the Auditors' Report under Section 197(16)
of the Act, in our opinion and accordirrg to the information and explanations given to
uS, the limit prescribed by section 197 for maximum permissible managerial
remuneration is not applicable to a private lirnited company.

For SONEJEE AND GANDHI (116s8sw)
C h arlered Acco tt tt I rt tt I

l'lacc: Muntbai
Date: 27th Septernber, 2024

t-&,fr{re Dy ^4c,11r"\

-mesh Sonejec
M.NO.039047
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(ii)

Annexure rrA* to the Auditors Bg@-Excel Overseas Private Limited - Standalone financials.

(i) In respect ofits fixed assets:

(a) The company has maintained proper records showing full particulars inclLrding
quantitative details and situation of its Fixed Assets.

(iii)

(b) The Company has maintained proper records showing full particulars of Intangible
as sets.

(c) As informed to us the Fixed Assets are verified by the Management at the end of the
year. As informed to us, no discrepancies were noticed on such verification.

(d) According to the infonnation and explanations given to us and on the basis of our
examination of the records of the Corrpany, tlie title deeds of immovable properties
(other than immovable properties where the Company is the lessee and the lease

agreements are duly executed in favour of the lessee) disclosed in the Standalone
financial statements are held in the name of the Cornpany.

(e) According to the infonnation and explanations given to us and on the basis of or.rr

examination of the records of the Company, the Cornpany has not revalued its property,
plant and equipment (including Right-of-use of assets) or Intangible assets or both
during the year.

(t) According to the infonnatiou aud explauations given to us and on the basis ol' our
examination of the records of the Cornpauy, there are no proceedings initiated or
pending against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 and rules made there under.

(a) The inventory has been physically verified by the rnanagement during the year. ln our
opinion, the frequency of sr.rch verif-ication is reasonable and procedures and coverage

as followed by managerneut were applopriate. No discrepancies were noticed on

verification between the physical stoclis and the book recordsthat were l}ohor n.rolc irr

the aggregate for each class of inventory.
(b) According to the information and explanations given to us and on the basis of our

examination of the records of the Cornpany, the Company has been sanctioned working
capital limits in excess of five crore rLlpees, in aggregate, from banks on the basis of
security of current assets. ln our opinion, the quarterly returns orstatements filed by the
Company with such banks are in agreenrent with the books of account of the Conrpany.

According to the information and explanations given to us and on the basis o1' our
examination of the records of the Cornpany, the Company has not made any investrnerrts,
provided guarantee or security or granted any loans or advances in the nature of loans,
secured or unsecured, to companies, finns, lirnited liabilitypartnerships or any other parlies
dr.rriug the year.

(a) Based on the audit procedures carried orr by us and as per the infonnatiorr arrcl

explanations given to us,the Company has not granted any loans or advances and guarantees
or security to subsidiaries, joint ventLlres andassociates.

Based on the audit procedures carried on by us and as per the information and explanations
given to us, the Company has not granted any loans or advances and guarantees or security
to other than subsidiaries, joint ventules and associates.

(b) According to the information and explanations given to us and based on the audit procedules
conducted by us,we are of the opinion that investrnents rnade, guarantees provided, securil.y

ffi
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given and the terms and conditions of the grant of all loans and advances in the uature of
loans and guarantees provided are, prima facie, not prejudicial to the interest of the

Cornpany.

(c) According to the information and explanations given to us and on the basis of oLrr

examination of the records of the Company, the company has not given any loan.

(d) According to the information and explanations given to us and on the basis of or-rr

examination of the records of the Company, there is no overdue amount for more than ninety
days in respect of loans given. Hence reasonable steps not required to be taken by the
company for recovery of the principal and interest;

(e) According to the information and explanations given to us and on the basis of our
examination of the records of the Cornpany, there is no loan granted which has fallen clLre

during the year, which has been renewed or extended or fresh loans granted to settle tlre
over dues of existing loans given to the same party. if any renewed loans exist, specify the
aggregate amount of such dues renewed or extended or settled by fresh loans and tlre
percentage of the aggregate to the total loans or advances in the nature of loans granted

during the year;

(f) According to the information and explanatious given to us and on the basis of our
examination of the records of the Corn;rany, the Company has not given any loans eithcr
repayable on demand or without specifying any terms or period of repayment, if any such

loans given, specify the aggregate arrount, percentage thereof to the total loans granted,
aggregate amount of loans granted to Promoters, related parties as defined in clause (76) of'
section 2 of the Companies Act,2013;

(iv) According to the information and explanations given to us and on the basis of our examination
of the records, the Company has not giveu any loaus, investments or provided any guaranteeor
security as specified under Section 185 of the Cornpauies Act,20l3 and the Company has not
provided any guarantee or security as specitled under Section 186 of the Companies Act,
2013. Further, the Company has cornplied with the provisions of Section 185 and 186 oitlre
Cornpanies Act, 2013 in relation to loans given and investrnents made.

(v) The Company has not accepted any deposits or amounts which are deemed to be deposits fronr
the public as per the provisions of sections 73 to 76 or any other relevant provisions ol the
Companies Act and the rules rnade thereunder'. Accordingly, clause 3(v) of the Order is not
applicable.

(vi) According to the information and explanatibns given to us, the Central Governrnent has not
prescribed the maintenance of cost records under Section 148(1) of the Companies Act,20l3 fbr
the products manufactured by it (and/ or services provided by it). Accordingly, clause 3(vi) of
the Order is notapplicable.

(r iil According to the information and explanations given to us in respect of statutory dues:

(a) According to the information and explanatiorrs given to us and on the basis of oLrr

examination of the records of the Cornpany, amounts deducted/ accrued in the books of
account in respect of undisputed statutory dues including provident fund, incorne tax,
sales tax, wealth tax, service tax, duty of customs, value added tax, GST, Cess and other
material statutory dues have been regularly deposited during the year by the Cornpany
with the appropriate autliorities. As explained to us, the Company did not have any dues

f excise.on account of employees' state insurance



(h) According to the information and explanalion given to us there is a dispuled cuslortr

duty liability amounting to Rs. 2,95,239 (including penalties). Appeal is pending with
Custom Authority.

(c) According to the information and explanation given to us there are no amounts required
to be transferred to investor education and protection fund in accordance rvith tlte
provisions of the Compairies Act.

(viii) According to the information and explanations given to us and on the basis of our exaurinatiorr
of the records of the Company, the Cornpauy has not surrendered or disclosed any transactions,
previously unrecorded as incorne in the books of account, in the tax assessments under the
Incorne-tax Act, l96l as income during the year.

(ix) (a) On 3lst December 2019 The Saraswat Co-op Bank and on 3lst January, 2020 other three
banks classified the company's credit facilities as Non-Perfornting Assets (NPA) by ull four
banks, Union Bank of India, Bank of Inclia, The Saraswat Co-op Bank and The Shamrao Vitthql
Co-op Bank Ltd due to defoult on discharging liability of bills discounted on their due dates uncl
interest payment. Details of default ctre given here below:

Name of the Lenders Amount of Default as
at 31/03/2024

(Principal as claimed
by banks)

Period of
Default as on

31/03/21

Union Bank of India (from 31-01-2020) 31,15,69,292 1886 Davs
Bank of India (from 31-01-2020) 28,69,65.730 1886 Days
The Saraswat Co-op Bank Ltd (from 31-12-2019) 14,88,04,125 l9I3 Days
There is a further default of interest of Rs.58.77 crore for the vears 2020-21 to 2023-21

According to the information and.explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a

wilful defaulter by any bank or financial institution or government or government
authority.
According to the information and explanations given to us by the management, the
Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the Order is

not applicable.
According to the information and explanations given to us and on an overall
examination of the balance sheet of the Company, we report that no funds have been

raised on short term basis by the Cornpany. Accordingly, clause 3(ixXd) of the Order is

not applicable.
According to the information and explanations given to us and on an overall
Examination of the financial statements of the Company, we report that the Company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries as defined under the Companies Act,2013. Accordingly,
clause 3(ixXe) of the Order is not applicable.
According to the information and explanations given to us and procedures performed by
us, we report that the Company has not raised loans during the year on the pledge of
securities held in its subsidiaries as defined under the Companies Act, 2013.
Accordingly, clause 3(ix)(f) of the Order is not applicable.
The Company has not raised any moneys by way of initial public offer or further
public

(b)

(c)

(d)

(e)

(f)

(x) (a)

offer (including debt instruments) durirr r. Accordingly, clause 3(x)(a) of the

)



(xi)

Order is not applicable.
According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made auy
preferential allotment or private placement of shares or fully or partly converlible
debentures during the ye.ar as per requirements of the section 42 and section 62 of the

Companies Act,20l3. Accordingly, clause 3(x)(b) of the Order is not applicable.
Based on examination of the books and records of the Company and accordirrg the
information and explanations given to us, considering the principles of materiality
outlined in Standards on Auditing, we repoft that no fraud by the Company or orr the
Company has been noticed or reported during the course of the audit.
According to the information and explanations given to us, no report under sub-section
(12) of Section 143 ofthe Companies Act,2013 has been filed by the auditors in Fornr
ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Govemment.
We have taken into consideration the whistle blower complaints received by the
Company during the year while deterrnining the nature, timing and extent of our audit
procedures.

(xii) According to the information and explanations given to us, the Cornpany is not a Nidhi
Cornpany.Accordingly, clause 3(xii) of the Older is rrot applicable.

(.riii) In our opinion and according to the intbrmation and explanations given to us, the transactior.rs

with related parties are in compliarrce with Sections 177 and 188 of the Companies Act, 2013.

where applicable, and the details of the related pafty transactions have been disclosed in tlre
Standalone financial statements as required by the applicable Indian Accounting Standards.

(xiv) Based on information and explanations provided to us and our audit procedures, requirernent of
internal audit is not applicable.

(xv) Iu our opinion and according to the inforrnation and explanations given to us, the Company has

not entered into any non-cash transactior.rs with its directors or persons connected to its directors
aud hence, provisions of Sectiorr 192 of the Cornparries Act, 2013 are not applicable to the

Cornpany.

(xvi) (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of
India Act, l934.Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(b) The Company is not required to be registeled under Section 45-IA of the Reserve Banli of
lndia Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

(c) The Company is not a Core Investment Conrpany (CIC) as defined in the regulations rrrade
by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

(d) According to the information and explanations provided to us during the course of audit, the
Croup does not have any CIC. Accordirrgly, the requirements of clause 3(xvi)(d) are not
applicable.

(rvii) The Cornpany has not incurred cash losses iu the current and in the imrnediately prececling
t'inarrcialyear. Accordingly, clause 3(xvii) of the Order is not applicable.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of theOrder is not applicable.

(xix) According to the information and explanalions given to us and on the basis of the financicl
ralios, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, other information accontpanying lhefinancial statements, our knowledge of the Boorcl

(b)

(a)

(b)

(c)

of Directors and management plans and based on o/ the evidence suppctrting



)

lhe assumptions, which causes us to believe that there are material uncertainty exists as rn lhc
clate of the audit report that the Conrpany is not capable of meeting its liabilities existing ul the
dale of balance sheet as and when they fall due within a period of one year from the baletnce
sheet date. We, however, state that this is not an assuronce as to the future viability of thc
C'ontpany. We further state.that .our repctrting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due wilhin
a period of one year from the balance sheet date, will get discharged by the Company as ancl
when theyfall due.

(xx) According to explanations given by the rnanagement and available information the Provisions of
section 135 of The Companies Act 2013 in respect of Corporate Social Responsibility.

(xxi) According to explanations giver by the managernent and available information the company
being a private limited company clause 3 (xxi) of the Order is not Applicable.

For SONEJEE AND GANDHI (11658sW)
C ltartered Acc u tt ttl u rtl

Place: Murnbai
Dare: 27tl' September, 2024

YY
Umesh Sonejec
M.NO.039041

o3qvn2$Lert t-Azq4
Pr 
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EXCEL OVERSEAS PRIVATE LIMITED

Stand-alone Statement of Profit and Loss for the year ended 31.st March,2024
Amount in Rupees

VI

VII
VIII
IX

X

XI

XII

XIII
XIV

XV

XVI

Revenue from Operations
Other Income

Total Revenue (I + II)

Expenses:

Purchase of Materials

Changes In Inventories Of Finished Goods

Employee Benefits Expenses

Finance Expenses

Operation and Other Expenses

Depreciation and Amortisation

Profit before exceptional & extra ordinary iterris

and tax (III - IV)
Exceptional Items - Profit/ (Loss) on sale o fixed assets

Profit Before Extra Ordinary Items (V + VI)

Extra Ordinary Items

Profit Before Tax (VII - VIU)

7 Current Tnx

2 D eferr e d T ax Libility/(U tilisstion)/ (Asse t)

3 Prior Yenrs' Tnx Adjustnrcnts

Profit From Continuing Operations 0X - X)

Profit From Discontinuing Operations

ax Expense Of Discontinuing Operations
Profit From Discontinuing Operations After Tax

(ru - xrD
Profit For the Period (XI + XIV)
Earnings per Equity Share:

Basic (Rupees)

Diluted (Ru

1,,809,998,533

3,580,848

7,857,665,032

(1.42,623,175)

66,499,"r77

72,500

18,077,920

6,278,263

434,625,229

(226,795,705)

16,220,222

1,530,51L

31.,225,253

6,688,668

7,805,903,777

7,675,664

7,675,664

7,675,664

(1,200,000)

945,404

7,427,068

7,427,068

3,852,954

3,852,954

3,852,954

(601,100)

448,690

3,700,544

3,700,544

AS PER OUR REPORT OF EVEN DATE

Place : MUMBAI
Date : 27th September, 2024

Director
DIN :00716535

IESH VORA
Director

DIN :007L6764

M. NO. 039047

PARTNER

a)r

19

20

21

22

23

8

FOR SONEJEE AND GANDHI (1



EXCEL OVERSEAS PRIVATE LIMITED

Stand-alone Balance Sheet as at 31st March,2024 Amount in Ru

As at 31.03.2024 As at 31..03.2023

II
1

(u) Share Capital
(b) Reserves & Surplus

NON CURRENT LIABILITIES
(a) Long-TermBorrowings

(a) Short-TermBorrowings
(b) Trade Payables

(c) Other Current Liabilities

Total

ASSETS

NON-CURRENT ASSETS

(a) Fixed Assets

(i) Property, Plant & Equipments
(b) Non-Currentlnvestments
(c) Long-Term Loans & Advances

(d) Other Non-Current Assets

(e) Deferred Tax Assets

CURRENT AS

(u) Inventories

(b) Trade Receivables

(.) Cash and Cash Equivalents
(d) Short-term loans and advances

29,700,000

1.,460,639,337

747,339,746

648,976,624

71,174,758

29,700,000

1,453,2L8,269

821,628,903

6,472,885

79,298,894

3,1,61,,'1,59,865 2,478,648,95'L

87,828,334

6,578,750

2,534,978

97,759,677

27,783,587

386,479,728

2,530,772,232

L,326,017

33,357,228

86,785,597

6,517,500

2,534,918

26,238,177

243,855,953

2,087,758,911

2,915,688

22,042,207

3,1,61,,1,59,865 2,478,648,951

Place : MUMBAI
Date : 27th September, 2024

vDlN' Wo3qovp RlcExtq

AS PEIi, OUR REPORT OF EVEN DATE
FOR SONEIEE AND GANDHT (116585W)

Ch nr tered Accour r tan ts

M. NO. 039047

PARTNER

ESH SHAH
Director

DIN :0071-6535

RAIESH VORA

Director
DIN :00716764

I
1

8

9

10

77

12



EXCEL OVERSEAS PRIVATE LIMITED
NOTES TO ACCOUNTS AND SIGNIFICANT ACCOUNTING POLICIES FOR THE YEAR ENEDED ON 31-03-24

2 Amount in
a)

b) Reconcilliation of number of equi

c)

d) of 5%

e) The Company has not issued any shares for consideration other than cash during 5 years preceding March 31, 2024

f) Promotors'Hol<li

3: Reserves & Surplus

4 : Lone Term Borrowi

As at 31-03-2023

Authorised Capital:
Equity Shares of Rs. 100 each

Issued Subscribed & Paid up Capital :

Equity Shares of Rs. 100 each

Number of shares outstanding as at the beginning of the year
Add : Number of Shares allotted during the year

company has one class of equity shares having a par value of Rs. 100 each. Each shareholder is eligible for one vote per
share held. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company
after distribution of all preferential amounts, in proportion of their shareholding.

As at 31.-03-2023

Ramesh Himatlal Shah

As at 31-03-2023

Ramesh Hirnatlal Shah

Kavita Ramesh Shah

99.75%

0,00%

Deduction
during the year

As at 31st March
2024

Addition duri
the year

i1-1f9-9,99-9
114,300,000

lll:999:999
1.14,300,000

Securities Premium Account

.... .-1.rL1.?:9.99:9-99.
1,115,000,000

1,1 1 5,000,000

1,11s,000,000

,,,,,,,,,,,,?,3}.:?.?.?,:1'?,7,,,

223,918,269

1,453,218,269

220,217,72s

3,700,s44

Surplus for the year

Opening Balance

Add : Profit after Tax
223,978,269

7,427,068

223,918,269

I I 2o3,33o,ooo

(As per terms of loan agreement, the loan is repayable after seelingaeMission of the lenders)
rotar I rc;30"000l

821,628,903Packing Credit and Bill Discounting
(Secured against Stock and Receivables)

821,628,903

Particulars
As at 31-03-2024

Number Ntmrber (Rs)

300,000 30,000,000 300,000 30,000,000

297,000 29,700,000 297,000 29,700,000

20223-24 2022-23

297,000 297,000

297,000 297,000

Particulars
As at 31-03-2024

Number o/o Number o/o

296,250 99.75% 296,250 99,75%

Particulars
As at 31-03-2024 

I

296,250 99.75%

0.00%

296,250

Particulars
As at 1st April,

2023

General Reserve

Surplus

"t,460,639,337

237,339,337

88,330,000

88,330,000

5 : Shor iTerm Borrowinqs

N
747,339,746

747,339,746

*

S-aanccoD



As at 31-03-2023

Trade Payable - non MSME

Above Three Years

Two Year to Three Years

One Year to Two Years

Others

Advances from Customers

Interest Accrued and due

Other Payables

Total

18,s91,887

53,736,291

6,970,716

Shares in The Saraswat Co-op Bank Ltcl.

Shares in The Shamrao Vithal Co Bk Ltd.

Investment in Subsidia

Excel Overses Inc.

11 : Other Non Current Assets

12 : Deferred Tax Assets (Net)

13 : Inventories

2,s34,918

Fixed Deposit with Union Bank of India
(Fixed Deposit under Lein as per DRT-1 Court Order )

(10,406,822)

14,949,436

21,695,563

Defferd Tax Liabiliry On Account Of
Depreciation

Defferd Tax Asset on account of Disallowance u/s 43B

Defferd Tax Asset on account of MAT Credit

Net Defferd Tax Asset

(9,064,470)

74,949,436

27,298,555

125,776,059

118,079,894

Raw Materials Goods - Rough Diamonds

Finished Goods - Polished Diamonds
. Total

1,208,081,490

879,677,421

Above Three Years

Two Year to Three Years

One Year to Two Years

Six Months to One Year

Others

Above Three Years

Less: Provision for Doubtful Debts

2,087,758,911

18,300,000

(18,300,000)

fl
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As at 31-03-2023

Cash Balance

Bank Balances :

In current accounts

19,602,8ss

1 ,868,s81

570,771

37,852,576

7,504,712

Unsecured - Considered Good

Advances Recoverable in cash or in kind
Advances to Supplier

Net Advance Tax Paid:

Advance Tax & TDS

Less: Povision for Tax

Total 22,042,207

Interest on FDR

Interest on Securily Deposit with DGVCL

Discount

GST written back

Dividend
Rent Received

Total

19: Purchase of Stock in trade

129,725,725

13,323,879

46,960,099

27,816,512

7,613,928

12,728,632 238,168,775

26,226,482

7,778,682,077

37,316,456

Sales

Polished Diamonds - Export

Rough Diamonds - Export

Rough Diamonds - Local

Polished Diamonds - Local

Branch Transfer

Labour Charges

Add : Exchange Rate Diff.

76,121.,940

"t,577,286,256

4,522,054

30,653,184

90,098,643

915,245

32,377

1,328

5,525

1,998,000

1,288,530

57,423

"1,240

747,380

4,275

2,088,000

7,857,665,032

74,468,030

354,576,018

1,640,894

7,613,928

434,625,229

Polished Diamonds

Rough Diamonds

Custom & Stamp Duty on Import
Branch Transfer

Exchange Rate Diff
Freight on Import

34,301,403

1,833,980,739
'1,087,275

(11.,787,7

17,060,848

243,855,953

718,079,894

725,776,059 243,855,953

386,479,728

Opening Stock

Polished Diamonds

Rough Diamonds

Less: Closing Stock

Polished Diamonds

Rough Diamonds

11.8,079,894

125,776,059

(226,79s,105)

Particulars
As at 31-03-2024

(Rs) (R') (Rs)

15:Cash and Cash Equivalents

Total

247,779

1.,078,298

558,559

2,357,129

1,,326,077 2,915,688

15:Sh ort Term Loans & Advances

3,305,872

(1,801,100

1,777,871
(601.1 00)

33,357,228

17:Revenue From Operations

Total 1,809,998,533 264,395,257

18: Other Income

3,580,848 ) qq) 47q

Total 7,857,665,032 434,625,229

20:Ct ranses In Inventories

Total

'17,060,848

46,870,L54

339,608,974

.^- (1.42,623,175"

7.\/N(edAccoY
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Ex

11,542,742

3,060,000

1,560,000

36,384

396

20,700

16,220,222

Wages

Salaries

Directors Remuneration

Contribution to Provident & ESIC Fund

Labour Welfare Fund

Profession Tax

66,499,777

61,201,493

3,660,000

1,560,000

57,000

2,784

77,900

16,220,222

371 ,073

1,086,931

200,637

2,000

Labour Charges

Consumable Stores

Power & Fuel

Repairs & Maintenance on Plant & Machinery

Rent, Rates and taxes

ECGC Premium
Elechic Expenses

Freight Expense

GST Expenses

lnsurance Charges

lnterest on Late Payment

Import Expenses

Legal & Professional Charges

Membership Fees

Printing & Stationery

Rent, Rates & Taxes

Regishation & Stamp Duty
Repairs & Maintenance Exp

ROC Expenses

Service Charges

Discount

Bank Charges

Software & Computer Expense

Telephone Expenses

Travelling Expenses

Vehicle Expenses

Auditor's Remuneration - Audit Fees

Miscellaneous Expenses

Total of Administrative Expenses

Selling & Distribution Expenses

Agency Charges

Export Expenses

Grading & Certificahion Charges

Provision for Doubtful Debts

Total of Selling & Distribution Expenses

Total of Other Expenses

62,878

539,909

177,275

't68,067

357,1.00

't72,279

15,340

6,790,026

1.77,300

515,202

4,500

306,860

677,803

43,423

88;167

300,500

774,000

50,000

1,073,525

2,962,926

60,733

222,070

142,736

173,493

290,338

75,163

437,400

157,573

961

3,733,682

30,000

499,319

600

132,300

3,534

1,037,405

39,889

110,687

192,11 I
195,000

50,000

520,713

18,49s,972



EXCEL OVERSEAS PRIVATE LIMITED
1. NOTES TO ACCOUNTS AND SIGNIFICANT ACCOUNTING POLOCIES FOR THE YEAR ENEDED ON 31/03/2024

A : CORPORATE INFORMATION :

Excel Overseas Private Limited is engaged in business of Trading of Rough and Polished Diamoncls and manufacturi

polished diamond.
B : SIGNIFICANT ACCOUNTING POLICIES :

a) Basis of Preparation:
These financial statements have been prepared in accordance with the generally accepted accounting PrinciPles in lndia

under the historical cost convension on accrual basis. These financial statements have been prepared to comply in all

material aspect with the accounting standards notified under section 143 [Companies (Accounting Stanclarcl) Rules 2006,

amended] and other relevant provisions of Companies Act, 2013.

b) Use of Estimates :

The preparation of financial statements requires the management of the Company to make estimates and assumPtions tl

affect the reported balances of assets and liabilities as at the date of the financial statements and reported amounts of i

and expenses during the year. Overdue interest on working capital facilities from the banks is worked out basec-l on t

interest calim lodged by the banks.

c) Fixed Assets :

Fixed Assets are stated at cost less accumulated depreciation / amortisation. Costs include all expenses incurred to bring t
asset to its present location and condition.

d) Depreciation:
During the year, the company has provided Depreciation as per the life specified in scheclule II of the Companies Act 2013

e) Investments :

Long Term lnvestments are valued at cost, less provision forother than temporary diminution in value.

f) Inventories :

Items of inventories are carried at lower of cost and net realisable value after providing for obsolescence, if any. Cost of

inventories comprises of cost of purchase, cost of conversion and other costs including manufacturing overheads incurrecl in

bringing them to their respective present location and condition.

ol Revenue Recosnition:

Revenue is recognised only when it can reliably measured and it is reasonable to expect ultimate collection. Revenue frotr
operation include sale of goods and exchange rate difference.

h) Foreign Currency Transaction :

(i) Transactions denominated in foreign currencies are recorded at the exchange rate prevailing on the clate of the transaction

or that approximates the actual rate at the date of the transaction.

(ii) Realisable Monetary assets and monetary liabilities payable denominated in foreign currencics at the year cncl are restak:d

at the closing rate and non-monetary items are carried at cost as per the provisions of AS-11

(iii) Any income or expense on account of excl'range rate difference on settlement / year end valuation are recogrlisecl ilr [l're

Profit and Loss account under the head sale if related to export transactions and ur-rder the heael of purchase if relatecl

import of goods.

i) Employees Benefits :

Short ternr enrployee benefits are recognised as an expense at the undiscounted amount ir-r the profit ancl loss .lccount of

year in which the related service is rendered.

j) Provision for Current and Deferred Tax :

Provision for current tax is made after takinS into cohsideration benefits admissible urrder provisions of [ncome Tax Act

1961. Deferred Tax resulting from "timing difference" between taxable and accounting income accounted for using the tax

rates and laws that are enacted or substantively enacted as on the balance sheet date.

insent Liabilities :

a lncome Tax demand of Rs. 6.28 crore for Ay 2013-'14 and Rs.0.14 crore for AY 2018-79 are uncler appeal at CIT (Appeal)

level.

b Customs authority has raised a dernand of Rs. 2,95,239/- (inclucling fine and penalties) on account of classificatior.r

difference. The matter is pending with Custom Authority.

D : Manasement's View on Trade Receivables of Rs. 208.72 crore

Due to political instability in Hong Kong and over all slow down in Diamond trade, net payments amounting to Rs. 210.55 c

from the parties located in Hong Kong, clue from March 2020 are realising slowly. Pandemic (Covid 19) worsen the situation

further. Due to Iong business relations the management is relatively certain about recovery of the amount. The company

also initiated legal recourse against the parties. Moreover the company has an ECGC cover to the extent of Rs. 77.60 crore. u

31,-03-2024. The company has realised Rs. 31.54 crore from such dues. In view of the above the management of the comPany h.

considered and provided for doubtful debts to the exten!-of Rs. 1.83,



E : Preparation of accounts on principles of Going Concern :

The company's business activities are substantially scaled down due to two major reasons one to reshict further exposure
Hong Kong market wherein the existing outstanding is Rs. 208.72 crore and second the company's debts being classified as NPA
by the bankers causing chalking of business activities substantially. However management of the company is confident about
the company's revival in wake of exploration of new markets in European Countries and USA. Further the directors are workin
on monetising their non-core assets to infuse fund in the company to reduce bank's debts and interest burden. The management
is very confident about recovery from the existing receivables, may be delayed somewhat. 'l'he company could realise Rs. 49

crore (over "I9o/o of the dues as on 31,/03/2020) upto 37-03-2024. Moreover new markets out of Hong Kong and successful

implementation of revival plan will give a new life to the company. In view of this nofwithstanding the dependence on these

material uncertain events the company continues to prepare the Standalone Financial Statement on a going concern basis,

F: Banks'Notice u,/s 1.3 (4) of SARFAESI Act:

The company has received notices from all the banks on different dates of recalling of the credit facilities aggregating to Rs,

108.00 crore and recovery of the balance of Rs. 89.50 crores of the balance as on 31st January 2020 after adjusting the fixed
deposit amount lying as a collateral security and recovering the amount under subsection (4) of section 13 of SARFAESI Act. The
company is working hard on revival of the company through various measures such as recovery from the existing receivables;

monetisation of non-core assets of the directors Sfui Ramesh Shah and Late Mrs, Kavita Shah and starting business activ
with the customers located in countries other than Hong Kong. Management is quite conlident about the working out of the

revival plan successfully and come out of the wood. Outstanding loan amount as on 31-03-24 has reduced by Rs, 7.43 (Previous

year Rs.6.01 crore) to Rs.74.73 Crores (Previous year Rs.82,16 crores)

ln process of debt recovery, on 1,4/03/2023 the lender banks have got an order from the H'ble court of Additional Chie

Metropolitan Magistrate to take possession of the securities given to the lender banks. Against the order the company got a stay

from H'ble The Debt Recovery Tribunal on11./07 /2023 on deposit of Rs. 12.00 crore.

The company has filed a Counter Claim of damage of Rs. 150 crore for error of fact in classifying the company's borrowings as

"Non Performing Assets" on02-11-2023 with The Debt Recovery Tribunal - 1, Mumbai.

The company is in advance talk with the bankers for loan restructuring plan according to which management of the company

of the firm opinion that the bank will consider the request of waiver of interest from 1st February 2020, accordingly the company
has not provided estimated amount of interest amounting toRs. 17.77 Crore (Previous year Rs. 13.25 crores) for the year u
review. The non-provision of interest has resulted into overstatement of protit / understatement of loss for the current year

Rs.77 .77 crore and over statement of the reserves of the company by Rs. 58.77 crore.

H : Disclosure of Related Parties : Amount in R

I : Working of Dererred Tax Liability:

1. Ramesh H. Shah

Opening Balance

Loan Received

Loan Repaid

Closing Balance

Remuneration

2023-24

88,330,000

115,000,000

203,330,000

840,000

2022-23

88,330,000

88,330,000

840,000

2. Raiesh V. Vora
Remuneration Paid

81,828,334

49,245,984

32,582,350

9,064,470

74,949,436

2'1,298,555

27,783,587

945,404

WDV as per Companies Act
WDV as per Income Tax Act

Dilference

Deferred Tax Liability as on account of Depreciation

Deferred Tax Assets on account of disallowance u/s 438

Deferred Tax Assets on account of MAT
Closing Balance of Deferred Tax Assets

Deferred Tax Liability for the Cu

86,785,597

54,710,326

32,075,271

10,406,822

14,949,436

21,695,563

26,238,177

448,690



eighted Average No of Shares

7,653,408,796FOB Value of

7,85't,232,423

84,150

F Value of Import
ravelling Expenses

alvsis
Reasons for Variance

Increase in ratio is higher
ue to increase in

ings from a director.

The Company has

aultecl ir-r interest

payment and entire
working capital facilities of
tl-re company are called off

Debt Service Coverage Ratio

The ratio has improved
to improvement in

les turnover ancl
Return on Equi$ Ratio

Deviation in the ratio is

to high amount of
inventory at the end of this

as compared to
Inventory Turnover Ratio

Deviation is due to
increased sale amount,

'rade Receivable Turnover

Deviation is due to ancl

increased purchase
amount.

rade Payable Turnover

Inclease in ratio is due to
higher turnover during theNet Capital Turnover

Deviation is due to
decrease in profitabil
The ratio is negativt'clue
to lower margin ancl

provision for doubtful
debts

Reburn on Capital Employed

Note : In calculation of Debt Servicing Ratio interest arnounling to Rs,'17.77 crore not provided is not considerecl in the

AS PER OUR REPORT OF EVEN DATE

roR soNElEE AND GANDHI (116s8sw)

CHARTERED ACCOUNTANTS

Place : MUMBAI
Date : ZTthSeptember, 2024

RAIESH VORA

Director
DIN :00716764

o 3q oY) Bk-r Pta tn'H']:ir
M. No. : 039047



EXCEL OVERSEAS PRIVATE LIMITED

BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE:

I Regishation Details :

Registration No.
State Code

u3691 0MH1992PTCo65058
11

Balance Sheet Date 37-03-2024 31-03-2023

II. Capital Raised During The Year :

Public Issue

Rigl.rts Issue

Bonus Issue

Private Placement

N
N
N
N

L

L

L

L

N/L

NIL

NIL

N]L

III. Position of Mobilisation and Deployment of Funds :

Total Assets

I'otal Liabilities
Sources of Funds:

Paid-up Capital

Reserves

Long Term Borrowings

Current Liabilities
TOTAL

ADplication ot lunds :

Net Fixed Assets

Non-Current Investments

Long Term Loans & Advances

Other Non-Current Assets

Deferred Tax Assets

Current Assets

TOTAL

3,'t6"t,759,865

3,767,759,865

29,700,000

1,460,639,337

203,330,000

1.,467,490,528

2,478,648,951

2,478,648,951

29,700,000

1,453,21.8,269

88,330,000

907,400,682

3,761,759,865 2,478,648,951

8't,828,334

6,578,750

2,534,9'18

97,'ts9,677

27,1.83,581.

2,957,934,605

86,785,597

6,517,500

2,534,918

26,238,177

2,356,572,759

3,767,"159,865 2,478,648,951

IV. Performance of the Companlr:

Tumover

Total Expenditure

Profit/ (Loss) before tax

Profit/ (Loss) after tax

Dividend l{ate (%)

'1,809,998,533

7,805,903,717

7,675,664

7,427,068

NIL

264,395,257

263,494,778

3,852,9s4

3,700,544

N/L

V. General Names of Two Principal Products/Services of

Company (as per monetary terms )
Item Code No.

Product Description Roug_h oil-g$ 770231,00 / 77022770

Product Description Cut & Poiished Diamond 7'1023910

Service Description Cuttine & Polishins Service 9988

Place : MUMBAI
Date : 27th September, 2024

v1D I ^J -. & o30 a\) BYruc4

AS PER OUR REPORT OF EVEN DATE
FOR SONEIEE AND GANDHI (116s8sw)

ARTERED ACCOUNIANTS

MESr{ l. SONEJEE

M. No. : 039C47

PARTNER

Director
DIN : 00716535

RAIESH VORA
f)irector

DIN : 00716764

{r,s., Dt ag("S l*W



EXCEL OVERSEAS PRIVATE LIMITED

STAND-ALONE CASH FLow STATEMENT FoR THE YEAR ENDED oN 31st MARCH, 2024 Anrount in Rrn

A CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit before Tax as per Profit & Loss a/c
Atlcl: Loss / (Profit) on Sale of Fixed Asset
Aelcl : Depreciation
Atld : lnterest Paid

Cash Generated from Operations :

[-css : Tax Paid

l.css : lnterest Recc.iveti

Lcss : Divicicrrd

Change in Working Capital
Change in Inventories
Change in Receivables

Change in Short Term Loans & Advances
Ch;rnge in Long Term Loans & Advances
Change in Cu rrent Liabities and Provisions

37-Mar-24 31-Mar-23

7,675,664

6,278,263

12,500

(226,795,10s)

459,979,677

(70,741,574)

(832,020)

(204,657,882)

3,852,954

6,688,668

1,530,511

73,966,427

(1,200,000)

(1,33e,9s3)

(4,275)

1.2,072,733

(601,1 00)

(e47,622)

(5,s2s)

71,422,-t99

37,428,086

10,517,886

16,953,036

(lncrcase) / Decrcase in Othe.r Non Curr Assets

C. CASH FLOW FROM FINANCING ACTIVITIES:
Interest Payn-rent

Procee'cls frorn Working Capital Facilities
Rcceipt of Unsccurecl Loan

48,850,285 27,470,922

(1.321,000)

(1,2s0)

1,339,953

4,275

(97,759,67n

(4,241,419\

947,622

5,52s

27,957,613
(97,737,69e) 24,666,371

(12,s00)

(74,289,757)

115,000,000

(1,s30,51 1)

(60,02e,073)

40,697,743 (61,559,584

Nct Increase / (Decrease) in Cash and Cash equivalent

Opeting Balance of Cash & Cash equivalent 
I

Closirrg Balance of Cash & Cash equivalent I

(7,58e,677)

2,975,688

(e,422,3s1)

12,338,039

7,326,077 2,915,688

AS PER OUR REPORT OF EVEN DATE
FOR SONEJEE AND GANDHT (11658sW)

Ptace : MUMBAI
Datc' : 27th September,2024

vp\N. tv\o7q9+1) ([eNL,< t1t1s DY &4o

I
I



EXCEL OVERSEAS PRIVATE LIMITED
Groupings for the year ended on 3Lst March,2024

WORKING CAPITAL FACILITIES FROM BANKS:

Bank of India (Rupee Loan)

Bank of India (Packing Credit)
The Sarswat Co-op Bank Ltd (Rupee Loan)

Union Bank (Rupee Loan)

Union Bank (Packing Credit)

OTHER PAYABLES:

AF Ferrari Secure Logitech Pvt Ltd
BVC Brinks Diamond & ]ewellery Services LLP

B.V.Chinai & Co. India Pvt Ltd
Bharat Diamond Bourse

Diamond & Gem Devt. Corp. Ltd.

J.C. Vaidya & Co.

Kumar Security

Madhav Coating Work
Maruti Semi Ghanti

Panchratna Co.Op.Hsg.Soc.Ltd

P.F.Payable

P.T Payable

Sonejee and Gandhi
TDS Payable

UBI - Suspense

Wages Payable

Outstanding Expenses

CASH & BANK BALANCES:

Cash on Hand

Bank of India

The Sarswat Co-op Bank

SVC Co-op Bank

Union Bank of India

LOANS & ADVANCES:
ADVANCES:

Prepaid (NDML-SEZ Surat)

Income Tax Refund Receivable

Interest Receivable (DGVCL)

Prepaid Expenses

GST Refund Receivable

Ramas Lab

202,736,522

84,829,208

748,804,724

270,084,744

47,484,548

747,339,'1,46

5,175

709,093

72,494

7,335,360

25,207

45,000

39,600

84,760

22,550

49,912

3,600

27,400

45,000

854,655

7,371,302

7,388,405

78,960

1.7,438,467

\-

247,779

47,596

73,787

872,386
"150,529

1,,326,0\7

75,960

943,505

46,281,

7,603,424

73,882,206

9,367,740

:D} 31,,852,51,6



-
EXCEL OVERSEAS PRIVATE LIMITED

Groupings for the year ended on 31st March,2024
SECURITY DEPOSITS:

BEST (Electricity) Deposit
Bharat Diamond Bourse (Rent) Deposit

Bharat Diamond Bourse (Parking) Deposit

DGVCL Deposit

Jain Distributors Deposit
Torrent Power Co (Electric Deposit)- Surat

27,000

1,698,000

25,s00

761,,878

13,600

9,000

2,534,91,8

ADVANCE TAX:
INCOME TAX:
Advance Income Tax (A.Y. 2027-22)

Advance Income Tax (A.Y. 2022-23)

Advance Income Tax (A.Y. 2023-24)

Advance Income Tax (A.Y. 2024-25)

MISCELLANEOUS EXPENSES :

Water Charges

Security Charges

Custodian Charges

GJEPC Promotion Fund

Miscellaneous Expense

NDML Online Maintenace

Round off

Provision
Rs.

601,100

1,200,000

Advance Tax

Rs.

235,057

345,577

599,683

2,725,567

1,801,100 3,305,812

260,627

450,000

7,000

265,604

72,282

18,000

18

1,,073,525

'4 ANy-



EXCEL OVERSEAS PRIVATE LIMITED
Groupings for the year ended on 31st March,2024

TRADE PAYABLES:

Import
Aryan B.V

Interblue Diamonds DMCC

Parsva (HK) Limited

Above 3 Years 2 to 3 Years 1 to 2 Years Less Than 1

Year

220,853,508

357,331,792

70,79-t,924

220,853,508

357,337,792

70,797,924

648,976,624 648,976,524

Over 6

Months
Above 3 Years 2 to 3 years 1 to 2 years 6 Months to 1 Less than 5

Year Months
TRADE RECEIVABLES:

Export

Aives LLC

Far East Trade

HK Export

Star Diamond

Star Gems

Local

Sal'rarsh Exports

587,9s2,327

363,745,937

385,324,236

774,488,777

428,697,708

14,870,453

2,705,570,671, 443,567,567




