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INDEPENDENT AUDITOR'S REPORT ON SPECIAL PURPOSE IND
AS FINANCIAL STATEMENTS

To the Board of Directors of priority Jewels Limited (Formerly
known as Priority Jewets private Limited)

Report on the Audit of the special purpose rnd AS Financia!
Statements

Opinion

We have audited the accompanying Special Purpose Ind AS Financial
statements of Priority Jewels Limited (Formerly known as priority
Jewels Privati Limited) (hereinafter referred as the..the company,,)
which comprise the Restated statement of Assets and Liabilities as at
March 37,2024, the Restated Statement of Profit and Loss including
other comprehQnsive income, the Restated Statement of Cash Flows,
the Restated Sfatement of changes in equity for the year then ended,
and notes to the Restated Financial Statements, including material
accounting polipies information and other explanatory information
(collectively referred to as the "special purpose Ind AS Financial
statements"). The special purpose Ind AS Financial statements have
been prepared by the Management of the company and approved by
the Board of pirectors of the company with Indian Accounting
Standards presciibed under section 133 of the Act read with Companies
(Indian Accounting Standards) Rule s, 2015, as amended (..Ind AS,,) and
other recognise! accounting principles generally accepted in India.

In our opinion and to the best of our information and according to the
explanations given to US, the aforesaid Special purpose Ind AS
Financial statenirents of the company for the year ended March 31,
2024, are prepEred in all material aspects, in accordance with the
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Basis for Opinion

we conducted our audit in accordance with the standards on Auditing('sAs') specified under section 143(10) of the companies Act (.theAct')' Our responsibilities under those SAs are further described in theAuditor's Responsibirities section of our report for the audit of theSpecial Purpose IND AS Financial statements. we are independent ofthe company in accordance with the code of Ethics issued by theInstitute of chartered Accountants of India (..the ICAI-) together withthe ethical requirements that are relevant to our audit of the special
Purpose Ind AS Financial Statements and we have fulfilled our otherethical responsibilities in accordance with these requirements and thecode of Ethics' we believe that the audit evidence we have obtained
referred to in paragraph (c) of the "Other Matters,, section below, is
sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter

1'Basis of Accounting and Restriction on Distribution and use

we draw attention to Note 2.1 to speciar purpose Ind AS Financiar
statements which describes the purpose and basis of accounting the
Special Purpose Ind AS Financial Statements. These Special purpose
Ind AS Financiar statements are prepared by the management of the
company and approved by the Board of Directors of the company solely
for the purpose of preparation of restated financial information to be
included in the Draft Red Herring prospectus ("DRHP"), Red Herring
Prospectus ("RHp") and prospectus (coilectivery referred to as ..offer
Documents") in connection with its proposed initial public offering of
equity shares of company as required by sectio n 26 0f part I of chapterIII of the Act, Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, zoLB, as amended from
time to time ("SEBI ICDR Regulatiohs"), the sEBI communications and
the Guidance Note on Reports in company prospectuses (Revised 2019)
("the Guidance Note") issued by the ICAI. As a resurt, the Speciar
Purpose Ind AS Financial Statements may not be suitable for any other
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our report is intended solely for the use of company Board of Directorsfor the purpose as specified above and should not be distributed to orused by other parties. M. B. Nayak & co, chartered Accountants, shallnot be liable to the company or to any other concerned for any craims,liabirities or expenses rerating to this assignment. Accordingry, we donot accept or assume any liability or any duty of care for any otherpurpose or to any other person to whom this report is shown or intowhose hands it may come without our prior consent in writing.

our opinion is not modified in respect of this matter.

Responsibilities of Management and Those charged withGovernance for the speciar purpose rnd As FinanciarStatements

The management of the company is responsible for the preparation andfair presentation of these Special Purpose Ind AS Financial statements
in accordance with recognition and measurement principles of Indian
Accounting standards and other recognised accounting principres
generally accepted in India for the purpose set out in paragraph above
and this includes design, implementation, and maintenance of such
internal controls as management determines necessary to enable thepreparation of these Special Purpose Ind AS Financial Statements that
are free from materiar misstatement, whether due to fraud or error.

In preparing the Special purpose Ind AS Financial statements, the
management and Board of Directors of the Company 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 the management either
intends to liquidate the company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors of the Company are responsible for overseeing
the financial reporting process of the company.
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Auditor's Responsibilities for
Ind AS Financial Statements

the Audit of the Speciat purpose

Our objectives is to in reasonable assurance about whether the
nancial Statements, as a whole are free from
hether due to fraud or error, and to issue an

ludes our opinion. Reasonabre assurance is a
ut is not a guarantee that an audit conductedin accordance with SAs ill always detect a materiat misstatement whenit exists. Misstatements

material if, individually
n arise from fraud or error and are considered

Special Purpose Ind AS
material misstatement,
auditors' report that in
high level of assurance

expected to influence
basis of these Special

We give in
responsibilities
Statements.

"Annexu
for Aud

Other matters

a) The Company has

r in the aggregate, they could reasonably be
e economic decisions of users taken on the
rpose Ind AS Financiat Statements.

A" a detailed description
of the Special purpose Ind

of
AS

Auditor's
Financial

ared a set of Statutory Financial Statementsfor the year ended March 31, 2024, in accordance with the
Accounting Standards bed under Section 133 of the Act, read
with the companies (Accounting Standards) Rules, 2ozt and other
accounting principles lly accepted in India which were audjtedby us and issued an unmodified auditor,s report to the members ofthe Company dated ber 23,2024.

b) Since we are the
ended March 31,2
verification of inve
as of the year end.
procedures to audit th
provided in SA 501
selected items" and ha obtained sufficient appropriate evidence.

rtory auditors of the Company for the year
24, .we had participated in the physical
es that was carried out by the management
Accordingly, we have performed alternate
l existence of inventory as per the guidance
"Audit evidence Specific consideralion for

c) we would like to inforrh the management of the company that, we
are holding a valid pegr review certificate as issued by the .peer
Review Board' of the I$AI and have therefore, expressed our ability
to perform any work op the Restated Financial information for theLr ttryear ended March x,) zoi+'to be incruded in offer Documents.
Accordingly, in accordafrce with the sEBI ICDR Regulations and the
l^',iA 
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issued by the ICAI, and pursuant to sEBI communication, we haveaudited the speciar purpose Ind AS Financiar statements of thecompany for the year ended March 3t,2024.
d) These speciar purpose Ind AS Financiar statements have beenprepared solely for the purpose of preparation of Restated FinancialInformation for inctusion in DRHp in retation to proposed Ipo. Hencethese special Purpose Ind AS Financial Statements are not suitablefor any other purpose other than for the purpose of preparation ofRestated Financial Information. Accordingly, comparative figuresare also presented in these Ind AS ninanciat statements.
our opinion is not modified in respect of the above matters.

For M. B. Nayak & Co.
Chartered Accountants
ICAI Firm Registration No. 1070 t4W

I
Uday D. Padia
Partner
Membership No. 602893
UDIN : 25602893 BN FURJ9540

Place: Mumbai
Date: April 22,2025
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Annexure A to the rndependent Auditor,s Report of Even Dateon the special purpose rnd AS Financiar statements of priority
Jewels Limited (Formerly known as priority Jewets private
Limited)

Auditor's Responsibirities for the Audit of the speciar purpose
Ind AS Financial Statements

As part of an audit in accordance with sAs, w€ exercise professionaljudgment and maintain professional skepticism throughout the audit.
We also:

' Identify and assess the risks of material misstatement of thespecial Purpose Ind AS Financiat Statements, whether due to
fraud or error, design and perform audit procedures responsive tothose 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 resurting from error, as fraud may invorve colusion,
forgery, intentional omissions, misrepresentations, or the
override of internal control.

' Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstance, but not for expressing our opinion on whether the
Company has internal financial controls with reference to Special
Purpose Ind AS Financial statements 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 of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the
Group'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 reiated disclosures in the Special
Purpose Ind AS Financial Statements or, if such disclosures are
inadequate, to modify our opinion. our conclusions are based on

of our auditor's repor:t.the audit evidence obtained up to



However, future events Qr conditions may cause the company tocease to continue as a going concern.

Evaluate the overatt presentation, structure and content of thespecial Purpose Ind As Financiar statements, incruding the
disclosures, and whether the special purpose Ind AS Financiar
Statements represent the underlying transactions and events in
a manner that achieves fair presentation.

obtain sufficient appropriate audit evidence regarding thefinancial information of the entities or business activities of the
company to express an opinion on the special purpose Ind AS
Financial Statements. we are responsible for the direction,
supervision and performance of the audit of the financial
statements of such entities included in the special purpose IndAS Financial Statements of which we are the independent
auditors. we remain solely responsible for our audit opinion.

we communicate with the management regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internat control that we
identify during our audit.

For M. B. Nayak & Co.
Chartered Accountants
ICAI Firm Registration No. 107014W

\)9
Uday D. Padia
Partner
Membership No. 602893
U DIN : 25602893BNFU RJ954O

Place: Mumbai
Date: April 22, 2025



Moterial accouDring pofi cies
See tccornpanying notcs forming part ofthe Iinancial statcnrcnts

As per our report of cven date attaclled
For l\llj NAYAK & CO
C h a rtc red,4 cco ufi ttn ts
['irrn's Regisrratiorr No: I 07014W

1::9",9{:*ers Limired (formerty known
CIN: U52393 Mlg.zh}7pictl 4si7

Restated Statement of Assets & Liabilities
as at 3 lst March 2024
(All amounts in { Million, unless othetwite stated)

as Priority Jeryels privute Limited)

For andon behalfofBoard ofDirectors of
Prlorlty Jewels Limited
(formerly known as priority Jewels private Llmited)

,-l tt.Il ,=
Shailesh H Sangani
Chairnan & Managing Diractor

2

3-14

vf*
Uday D. Padia
Purlner

:
Tushar A l\{chra
IYhole Tina Director & CFO

3J''Il'hPH zot5
Place: Munrbai

Mernbership No:

3,X'.';,*,,,&, 2 A il,flJ ApR tazs

lsh'il WP
Arkriti Blrushan
C,trttp,tny St't retrttv & C,ttt1,!i1111sa e/lir.sy
lltembership No. A67952

il:";.f,,? APR 2o?5

) Propeny, piant and Equinnrent
I Capital Work-in-progiess

c) Financial assets
- Non-cunent investments
- Othcr Financial Assets

d) Dcfcrrcd Tax Asscts
Total Non-current assets

Financial asscts
- Tradc Rcccivablcs
- Cash and Cash Equivalents
Cunent Tax Asset (Net)
Other Current Assets-I'otal 

Current asscts

TOTAL ASSETS

EQUIT'I' AND LIABILITIES
EQUITY

- due to Micro Enterptises and srnall enterprises
- ducs to Crcdirors otller than Micro Entcrprises anrl Srnall

TOT'AL EQUIT]' ANiD LIABILITTES

150 37

3 l.5l
5.5'1

1,359.09

909.40
15 t.38

6.30
76.27

1,01 8.I 7

t.l6 t .9.5

336.94
13.7 5

I 15.01

1,2t4.53

26.82
423.95

20.63

1,0e8.5e

1.0,1

515 ti

9l.ll

4.90

#us
--: / crmrenro 19
>lrccouilrNrsl.

r+--1,

Toral Current liabilities

7

8

9
10

141.53

0.05

5.89



Prioritv Jewels Limited (formerlv known as prioritv Jewels private Limited)CIN: U52393MII2007PL Ct7 497 7

Restated Statement of profit.and Loss (incrudins other comprehensive income)for the yem ended 3lst March 2024
(All amoorts in { Miltio4 tmless othen+ise stated)

Perticulare
Nore SlMarch2O2t 3l Marct

2021

Revenue from operations
. Otherincome

Itr. TOTALREVENIJE

EXPENSES

of raw material and components consumed
es in inventories offinished goods, work_in_progress and
goods

Employee benefit expenses

and amortisation expenses
expenses

IV.

ALDPENSES (ry)

]v. P_RoTTT BEFoRE EXCEPTIoNAL ITEMS AI\D TAx Im - ry.I
lVI. Exceptional items

lvn rnorrr TEFoRE TAx Iv. - wI
lless: Tax expenses
| -Currenttax

| -Oefenea tax charge /(credit)
i -Tax Exnense related to prioryears

PROXTT/ (LOSS) AFTER TAX

VIIL OTIIER COMPREHENSIVE INCOME:A i) Items that will not be reclassified to profit and loss
ii) Income ta:< relating to items that will not be
reclasified to profit or loss

B i) Items t}lat will be reclassified to profit and loss
ii) Income tax relating to items that will be
reclassified to profit or loss

yrr. ToTAL COMPRETTENSTVE TNCOME/(LOSS) FOR
ilIEYEAR(v+vrtr)
Eamings per equity share oft l0 {Based on profit for the year}
Basic
Diluted

2t
22

23
24

25
26
3

27

i4

4,105.05
1.09

4,708.52
5.71

4-lo6-t4 4.714.23

3,463.14
65.01

I18.40
81.99
16.13

)65 01

4,335.92
(169.30)

105.14
83.63

15.04
)R)'19

4.009.70 4.653.21

96-4s 61-O2

96.45 61.02

25.10
(0.r3)

15.70
o_ru

24_97 I t(.06

77 4A 44.9<

1.08 o.69

0.00

70.40 44.26

22.69
)) 69

10.83
10.83Material accounting policies

See accompanying notes forming part ofthe standalone financial
statements

As per our report ofeven date attached.
FoTMBNAYAK & CO
Chailereil AccountanE
Firm's Resistration No: 10701VP
Udav D. Padia
Partner
Membership No:6O2893

)
j-44

For and on behalf ofBoard ofDirectors of
Priority Jewets Limited
(formerlv known as Prioritv Jewels private Limited)

Jtr-979
Shailesh H Sansani
Chairman and lylonagins Directot
DIN:00187474

Tushar A Mehta
Wole time Director and CFO
DIN:00187368

';::,JJ 
APR 2015 _,,"x,:#,,2 APR 20?5

A*-r" P\"+r"
Aakiti Bhushan
Compary Secretary and Compliance oficer
Membership No. A67952
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Priority Jewels Limited (f91yely known as priority Jewers private Limited)CIN : Us2393MttzOotpt-Cn qgi I
Restated Cash Flow Statement
for the year ended 3 lst March 2024
(All amounts in { Miilion, ukless othetyise stated)

Iuaterial accounting policies
See accompanying notes formlng psrt ofthe finsncisl statements

As per our report of even date attached For and on behalf of Board of Dlrectors of
Priority Jewels Limited
(formerly known as priority Jewcls prlvatc Limited)

ForMB NAYAK & CO
Chartercd Accountsnts
Fim's Registration No: 1

y",#1
Parlner

Chairmqn & Manqging Director
DIN: 00187474

-
-

Tushar A Mehta
tnob Tine Director & CFO
DIN: 00187368

Membership No:

f,li";,r.-ol 2 ?i:::#^,^7 APR ?025) ffi:"; #*,3 APR !{d15,

Computl, Secretary & Conpliance OfJicer
Membership No. A67952

.?:";,^a.,e APR Aoet

I"hd^ tlh+bc"
Aakriti Bhushan

Adjustments for I

Dcfc[cd tax

Depreciation and amortisation
Financa cost

Opcrating profit beforc working capital changcs

lncrcase / (Dccrcasc) in tradc payablcs
Incrcasc / (Dccrcasc) in otltcr currcnt liabilitics
(lrcrease) / Decreue in inventories
(lncrease) / Decrease in trade receivables
(lncrease) r Decrelse in other cunent assets
(lncreasc) / Decrease in othcr Non ourent asscts

Cash (used in ) / goncrated from opcration$
Lcss:lncolne tax prid (net)

Net cash flow (used in)/ from operating actiyiti€s (A)

Cash flow from inyesting activities
Bank Balances not considered cash and cmh equjvalent
Purchase ofProperty. planr and Equipment
Procccds frorn.sdlc ofpropcrty. plant 0nd Equtpnrent
l}urchrsc/(RealisrrionJ of invcsrrncnts
Net cash from / (used in) investing sctivities (B)

Cash florv from finoncing activities
Proceeds from short-tem bonowings (Net)
Proceed.s liom Long-tem borowings (Net)
Inc/(Dec) in item conceminA net worth
Delcned Tu
Sale ofEquity
Finance cost paid

Net cash liom / (used in) financing activities (C)

Net increase in cash and cash equiv[lents during the year (A+B+C)
Opening cash and cash equivalents

Closing cash and csh equivalcnts

2i0.12
16.08

328. I 8

I 9.68
13.96

I 69.58
(31.21

(0.69

oj'u
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Prioritv Jewers Limite rr fformerry known os priority Jetvers privote Liiltited)CrN: u52393M H2007P lcl7 4s77

Restated Statemenr of Changes in Equity
lor the ycar eilded J Lst Marth 2024
(All anounts in { Million, unless orltcry,ise slatcd)

A Equity Sharc Capital

tr'or the year ending 3lst March 2024

Other Equity

Shares issued during the yeu
Shms bought back during thc

at lst April,2022
Shares issued during the yeil

Add: Profit lbr the year

Add: Other comprchensivc income for the vcar

Add/(Less): Trmsfer to Rerained Eamings

44.95

0.26As at 3lst March, 2023

Add: Other comprehensive inconte for the vear

Add,/(Less): Tranf'er from Retained Eamings
Less: Utilization for buy-back ofsharcs

Less: Utilization for income tax on buy_back ofshares

Add(Lcss): Capital Rcdemption Rescrue on Account

As per orlr report o1'evcn date attached.
For NIB NAYAK & CO
Chqrtcrcd Accoatntarts
Finn's Regisrration No: l070l4W

For and on behalf of Board of f)irectors of
Priority Jewels Limited
(formerly knorvn as priorityJewels private Limited)

JH-!-7*OH
Uday D. Padia
Partner
Membership No: 602893

P;:';,*Z0",2- Af

Shailesh II Sangani
Chainnan & Managing Db.cctor

-

-___*-____-_,Tushar A M€hta
llhole Time Dircctor & CFO
DIN: 00187368DIN:00187474

Datc: .2
Place: Mumbai

2 APx 2ul5 yflof,APR-_296
A.h,J^ BN'"\r=J' I
Aakriti Bhushan
Company Sc.,rctary & Conpliance Olficer
Mernbership No. A67952
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1.

Priorily Jewels Limited_(formerly known as Prioriry Jewels private Limited)CIN : Us 2 3 9 J MH2 0 0 7pL C I Z drz
Notes to the Restated Financial Statements
for the years ended 3I st March 2024
(All amounts in t Miltion, unless otherwise stated)

Corporate Information

The company was incorporate d' on 12 october 2007. The company is primarily intomanufacturing diamond studded jewellery with manufacturing set up in Mumbai. Thejewellery is marketed all across India and in the Middle East countries as well as westem
countries. currently, the company has its Head office / Registered office in Mumbai and has
branches at Kolkata, Ahmedabad, chennai, Delhi, coimbatore, Tamil Nadu, Madurai and
Thrissur.

Material accounting policies

2.1. Basis of Preparation offinancial statements

Forthe year ended 31 March 2024 &31 March 2o23,the Company prepared its financial
statements in accordance with accounting standards notified under section 133 of the
Companies Act2013,read together with paragraphT of the Companies (Accounts) Rules,
2014 (Previous GAAP- Indian GAAP). rne Special Purpose Ind AS financial statemenrs
as at and for the year ended 3l March 2024 & 3l March 2023 have been prepared after
making suitable adjustments to the accounting heads from their Indian GAAP values
following accounting policies and accounting policy choices (both mandatory exceptions
and optional exemptions 0vailed as per Ind AS l0L) consistent with'that used at the year
of transition to Ind AS (i.e. financial year 2021-22).

These re-stated financial statements of the Company comprise of Re-stated Statement
of Assets & Liabilities as at 31st March 2024 & 3lst March 2023, the Re-stated
Statement of Profit and Loss (including other Comprehensive Income), Re-stated
Statement of Changes in Equity and the Re-stated Statement of'Cash Flows for the
years ended 3lst March 2024 & 31st March 2023 and the Summary of Material
Accounting Policies and explanatory notes (collectively, the 'Re-stated Financial
Statements').

The Re-stated financial statements have been approved by the Board of Directors of the
Company at their meeting held on 22"d Apil,2025 and have been specifically prepared
by the management as required under the Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulations, 2018, as amended ("ICDR
Regulations") issued by the Securities and Exchange Board of India ('SEBI'), in
pursuance of the Securities and Exchange Board of India Act,1992 for inclusion in the
Draft Red Herring Prospectus ('DRHP') in connection with the proposed Initial public
Offer ('IPO') of equity shares of INR l"0l each of the Company (referred to as the
'offer'). The Re-stated Financial Statements has been prepared by the Management of

2.

the Company to comply in all material respects the requirements of:

ffi



Priority Jewels Limited_(formerly known us priority Jewels private Limited)CIN: AS % 9 3 MH2 0 0 7pL C I Zl g z z

Notes to the Restated Financial Statements
for theyears ended 3\st March 2024
(All amounts in ? Million, unless otherwise stated)

a' Section 26 of Part I of chapter III of the companies Act, 20l3,as amended (,,the
Act");

b' The securities and Exchange Board of India (Issue of capital and Disclosure
Requirements) Regulations, 20lg ("ICDR") as amended and;

c' The Guidance Note on Reports in company Prospectus (Revised zolg) issued by
the Institute of chartered Accountants of India (ICAI) as amended (,,the Guidance
Note").

These re-stated financial statements of the company have been prepared in accordance
with Indian Accounting Standard (Ind AS) under the historical cost convention on the
accrual basis except for certain financial instruments which are measured at fair values,
the provisions of the companies Act,2013 ('the Act') (to the extent notified). The Ind
AS are prescribed under Section 133 of the Act read with Rule 3 of the companies
(Indian Accounting Standards) Rules, 2015 and, relevant amendment rules issued
thereafter.

The financial statements have been prepared on an accrual basis under the historical
cost convention except for the certain financial instruments that are measured at fair
values as required by relevant Ind AS:

a. certain financial assets and liabilities (including derivative instruments)

b. defined employee benefit plans - plan assets are measured at fair value

Historical cost is generally based on the fair value of the consideration given in exchange
for goods and services. Fair value is the price that would be receivpd to sell an asset or
paid to transfer a liabilify in an orderly transaction between market participants at the
measurement date.

2.2. Use of estimates

The preparation of the re-stated financial statements in conformity with Indian
Accounting Standards requires Management to make estimates and assumptions that
affect the reported amount of assets, liabilities and disclosure of contingent liabilities on
the date of the re-stated financial statements and the reported amiiunts of revenues and

expenses during the reported period, The estimates an ions used

6>:\)
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Priorily Jewels Lryr!:!_Atarmerly known as Priority Jewels private Limited)CIN : US 2 3 9 3 MH2 0 0 ThLC I Zl g z z

Notes to the Restated Financial Statements
for theyears ended 3lst March 2024
(All amounts in { Million, unless otherwise stated)

in the accompanying re-stated financial statements are based upon Management,s
evaluation of the relevant facts and circumstances as of the date of the re- stated
financial statements which in Management's opinion are prudent and reasonable. Actual
results may differ from the estimates used in preparing the accompanying re-stated
financial statements. Any revision to accounting estimates is recognised prospectively
in current and future periods.

2. 3. Current/non-current clas sffication

All assets and liabilities are to be classified into Current and Non-current.

Assets

An asset is classified as current when it satisfies any of the following criteria:

a' it is expected to be realised in, or is intended for sale or consumption in, the
Company's normal operating cycle;

b. it is held primarily for the purpose of being traded;

c' it is expected to be realised within 12 months after the reporting date; or
d' it is cash or cash equivalent unless it is restricted from being exchanged or used to

settle a liability for at reast 12 months after the reporting date.

Current assets include the current portion of non-current financial assets. All other assets
are classified as non-current.

Liability

A liability is classified as current when it satisfies any of the following criteria:

a. it is expected to be settled in the company,s normal operating cycle;
b. it is held primarily for the purpose of being traded;

c. it is due to be settled within 12 months after the reporting date; or
d' the Company does not have an unconditional right to defer settlement of the liability

for at least 12 months after the reporting date. Terms of a liability that could, at the



Priority Jewels LryrJ:!_(frrmerly known us Priority Jewels privute Limited)CIN : Us 2 3 93 MH2 007pLC t Zlg Z z

Notes to the Restated Finuncial Statements
for theyears ended 3Ist March 2024
(All amounts in t Million, unless otherwise stated)

option of the counterparty, result in its settlement by the issue of equity instruments
do not affect its classification.

current liabilities include the current portion of non-current financial liabilities. All other
liabilities are classified as non_current.

Operating Cycle

All assets and liabilities have been classified as current or non-current as per the
company's normal operating cycle and other criteria set out above which are in
accordance with the Schedule III to the Act. Based on the nature of services and the time
between the acquisition of assets for processing and their realisation in cash and cash
equivalents, the company has ascertained its operating cycle as 12 months for the
pu{pose of current - non-culrent classification of assets and liabilities.

2'4' Property, Plant & Equipment, depreciation and amortisation

2.4.1. Tangible Assets

Property, Plant & Equipment are stated at cost less accumulated depreciation and
any provision for impairment loss, if any. Cost includes freight, duties, taxes (other
than those recoverable from tax authorities) and other expenses related to the
acquisition/construction and installation of the properry, plant & Equipment.

wing costs directly attributable to the acquisition or construction of those

, Plant & Equipment which necessarily take a substantial period of time to
get .y for their intended use are capitalised.

Dep

and

ion on Property, Plant & Equipment other than lease hold improvements
ter software has been provided on the written down value (wDV), in the

and as per the useful life prescribed in Schedule II to the Act, which in
t's view reflects the useful lives of the assets. If Management,s estimate

'useful life of a Plant, property & Equipment at the time of acquisition of the
or of the remaining useful life on a subsequent review.is shorter than that

of

asset

3ffi."
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envisaged in the aforesaid schedule, depreciation is provided at the higher rate in
line with the Management's estimates of the useful life / remaining useful life.

On transition to Ind AS, the company has elected to measure all classes of property,

Plant and Equipment at its carrlring value as at the transition date considered such
value as Deemed cost at that date determined in accordance with Ind AS 101, .First

Time Adoption of Indian Accounting Standards,.

Class of Assets

Plant and Machinery

Furniture and fixtures

Vehicles

Office Equipment

Electrical Installation

Computers

Useful Life

(in years)

15

10

8-10

5

l0

3-6

2.4,2. Intangible Assets

Ind AS 38 defines an intangible asset as an identifiable non-monetary asset without
physical substance. Hence, the purpose for which an entity holds an item with
specified characteristics is not relevant to its classification as an intangible asset.

Therefore, all such items will be within the scope of Ind AS 3g.

In case of separately acquired intangibles, the criterion of probable inflow of
expected future economic benefits is always considered satisfied, even if there is

uncertainty about the timing or the amount of the inflow.

Intangible assets are stated at cost less accumulated amortization and impairment.

Intangible assets are amortized over their respective estj useful lives on a
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written-down basis, from the date that they are available for use. The estimated

useful life of an identifiable intangible assets is based on a number of factors

including the effects of obsolescence, demand, competition and other economic

factors (such as the stability of the industry and known technological advances) and

the level of maintenance expenditures required to obtain the expected future cash

flows from the asset. The estimated useful lives of intangible assets are as follows:

Application Software - 3 Years on Straight line basis

The estimated useful life of the intangible assets and the amortisation period are

reviewed at the end of each financial year and the amortisation period is revised to

reflect the changed pattern, if any.

2.4.3. Impairment of Assets

The Company assesses at each balance sheet date whether there is any indication

thatanasset or a group of assets (cash generating unit) may be impaired. If any such

indication exists, the Company estimates the recoverable amount of the asset or a

group of assets. If such recoverable amount of the asset or the cash generating unit

is less than it carrying amount, the carrying amount is reduced to its recoverable

amount. The reduction is treated as an impairment loss and is recognised in the

Statement of Profit and Loss. If at the balance sheet date there is an indication that

a previously assessed impairment loss no longer exists, the recoverable amount is

reassessed, and the asset is restated at the recoverable amount subject to a maximum

of depreciable historical cost.

2.4.4. Capital work-in-progress

Capital work-in-progress includes the cost of Plant, property and equipment that are

not ready to use at the balance sheet date.
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2. 5. Revenue recognition

Revenue from customers is recognized when control of goods or services are transferred

to the customer at an amount that reflects the consideration to which the Company

expects to be entitled for those goods or services i.e., revenue is recognizedto the extent

that it is probable that the economic benefits will flow to the Company and the revenue

can be reliably measured.

If the consideration in a contract includes a variable amount, the Company estimates the

amount of consideration to which it will be entitled in exchange for transferring the goods

or services to the customer. The variable consideration is estimated at contract inception

and constrained until it is highly probable that a significant revenue reversal in the

amount of cumulative revenue recognised will not occur when the associated uncertainty

with the variable consideration is subsequently resolved.

Sale ofjewellery

Revenue from sale of goods is recognized on transfer of all significant risks and rewards

of ownership to the buyer. Sales are stated net of trade discount, duties, GST.

Job work services

Job u'ork charges are recognised as and when the service is rendered.

Other Operating Revenue

It comprises of net foreign exchange fluctuations, interest income qn bank deposits and

other operating revenues.

Other income

Other income

miscellaneous

practices.

comprises of interest on refund, profit/loss on sale of fixed assets, other

income. No interest is charged on overdue invoices as per prevailing trade
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2.6. Investments

The Company has classified its investment in Sovereign Gold Bolds at Fair Value

Through Other Comprehensive Income (FVTOCI) based on its business model, which is

to hold these investments to collect contractual cash flows and potentially sell them.

These bonds are initially recognized at fair value, including transaction costs.

Subsequently, they are measured at fair value, with changes in fair value recognized in

Other Comprehensive Income (OCI).

Interest income from these bonds is recognized in the Statement ofProfit and Loss, using

the effective interest method.

2.7. Inventories

Inventories which comprise raw materials, work in progress, finished goods and stock in

trade are carried at lower of cost and net realisable market value.

Cost of inventories comprises all costs of purchases and, other than duties and taxes

(other than those subsequently recoverable from tax authorities), cost of conversion and

other costs incumed in bringing the inventories to their present location and condition.

In determining the cost, weighted average method is used. In case of manufactured

inventories fixed production overheads are allocated on the basis of actual production

tacrlrhes.

Net realisable market value is the estimated selling price in the. ordinary course of
business, less the estimated cost of completion and the estimated costs necessary to make

the sale.

Raw materials and other supplies held for use in the production of finished goods are not

written down below cost except in cases where material prices have declined, and it is

estimated that the cost of the finished products will exceed their net realisable value.

The comparison of cost and net realisable market value is made on an item-by-item basis.

The Company has pledged its entire Inventory against all types of borrowings from

various banks. There was no rnaterial difference between the statements filed by the

company with such banks or financial institutions and books of accounts.
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2.8. Leases

The Company assesses at contract inception whether a contract is, or contains, a lease

i.e., if the contract conveys the right to control the use of an identified asset for a period

in exchange of consideration.

The Company's lease asset classes consist of leases forbuildings and.land. The Company,

at the inception of a contract, assesses whether the contract is a lease or not lease. A
contract is, or contains, a lease if the contract conveys the right to control the use of an

identified asset for a time in exchange for a consideration. This policy has been applied

to contracts existing and entered into on or after April 1, 2019. The Company recognises

a right-of-use asset and a lease liability at the lease commencement date. The right-of-

use asset is initially measured at cost, which comprises the initial amount of the lease

liability adjusted for any lease paSrments made at or before the commencement date, plus

any initial direct'costs incurred and an estimate of costs to dismantle and remove the

underlying asset or to restore the underlying asset or the site on which it is located, less

any lease incentives received. The right-of-use asset is subsequently depreciated using

the straight-line method from the commencement date to the end of the lease term. The

lease liability is initially measured at the present value of the lease payments that are not

paid at the commencement date, discounted using the Company's incremental borrowing

rate. It is remeasured when there is a change in future lease payments arising from a

change in an index or rate, if there is a change in the Company's estimate of the amount

expected to be payable under a residual value guarantee, or if the Company changes its

assessment of whether it will exercise a purchase, extension or termination option. When

the lease liability is remeasured in this way, a corresponding adjustment is made to the

carrying amount of the right-of-use asset or is recorded in profit or loss if the carrying

amount of the righfof-use asset has been reduced to zero. The Company has elected not

to recognise right of-use assets and lease liabilities for short-term leases that have a lease

term of 12 months or less and leases of lo',ar-value assets. The Company recognises the

lease payments associated with these leases as an expense over the lease term on a

straight-line basis.
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Since the company has transitioned to Ind AS, it has taken the option to recognize a righr
of-use asset as per Paragraph D9B clause (b) sub-clause (i) of Ind AS 101 First-time

adoption of Indian Accounting Standards which allows a first-time adopter lessee to

measure a right-of-use asset at an amount equal to the lease liability, adjusted by the

amount of any prepaid or accrued lease payments relating to that lease on the date of
transition to Ind AS.

Particulars 31st March
2024

31st March
2023

(i) Carrying value of right of use assets at the end
of the reporting period (Refer Note 3)

(ii) Anatysis of Lease liability:

Movement of lease liabilities

Opening lease liabilities
Addition during the year /period
Interest Cost

Cash outflow towards payment of lease liabilities

Deletion during the year on account of termination
of lease

Closing lease liabilities

(iii) Maturity analysis of lease liabilities (on
undiscounted basis)
Less than 1 year
Between 1-5 years

More than 5 years

(iv) Impact on statement of profit and loss

Interest on lease liabilities
Depreciation on right ofuse assets

(v) Rent Expenses

6.42

0.49

(2.63)

3.97

2.53

s.98

0.54

Q.63)

6.11

4.28 6.42

1.59

3.35

2.63

4.94

4.94 . 7.57

0.49

2.t9

2.63

0.54

2.t8

2.63

ffiL-
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2. 9. Foreign Currency Trans actions

Initial Recognition

On initial recognition, a foreign currency transaction is recorded by applying to the

foreign curency amount the spot exchange rate between the functional currency and the

foreign currency at the date of the transaction.

Conversion

Foreign currency monetary items are translated using the closing rate. Non-monetary

items that are measured in terms of historical cost in a foreign curency are translated

using the exchange rate at the date of the transaction

Exchange Differences

Exchange differences arising on the settlement of all monetary items, including long term

foreign cuffency monetary items are recognized as income or expense in profit or loss in
the current period.

Exchange difference arising on translation on non-monetary items to be recognized in

the same manner as gainlloss arising on fair valuation of the item. Hence, gainlloss is

recognized in profit or loss.

Forward Transactions

Forward exchange contracts taken to hedge existing assets or liabilities are translated at

the closing exchange rates and resultant exchange differences are recognised in the same

manner as those on the underlying foreign currency asset or liability.

Apart from forward exchange contracts taken to hedge existing assets or liabilities, the

Company also uses derivatives to hedge its foreign currency risk exposure relating to

firm commitments and highly probable transactions. In accordance with the relevant

announcement of the lnstitute of Chartered Accountants of India, the Company provides

for losses in respect of such outstanding derivative contract at the balance sheet date by

trffi
G#r
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marking them to market. Net gain, if any is not recognised. The contracts are aggregated

category-wise, to determine the net gainlloss.

2.10. Financial Assets and Financial liabilities

Financial Assets

Initial recognition

The classification of financial assets at initial recognition depends on the financial asset's

contractual cash flow characteristics and the Company's business model for managing

them. All financial assets, with the exception of trade receivables, are recognized at

transaction price on initial recognition. Transaction costs that aredirectly attributable to

the acquisition of financial assets are added to the transaction price, in case the financial

assets are measured through the Amortized Cost Method or through the Fair Value

Through Other Comprehensive Income (FVOC! Method. In case they are measured

through Fair Value Through Profit and Loss (FVTPL) Method, the transaction costs are

recognized directly as expenses in the Statement of Profit and Loss.

Subsequent recognition

The Company's business model for managing financial assets refers to how it manages

its financial assets in order to generate cash flows. The business model determines

whether cash flows will result from collecting contractual cash flows, selling the financial

assets, or both. Financial assets classified and measured at amortised cost are held within

a business model with the objective to hold financial assets in order to collect contractual

cash flows while financial assets classified and measured at fair value through OCI are

held within a business model with the objective of both holding to collect contractual

cash flows and selling.

j
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Financial Assets at 'Amortized Cost,:

A'financial asset'is measured at the amortised cost if both the following conditions are

met:

a- The asset is held within a business model whose objective is to hold assets for
collecting contractual cash flows, and

b. Contractual terms ofthe asset give rise on specified dates to cash flows thataresolely

payments of principal and interest (SPP! on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised

cost using the effective interest rate (EIR) method. Amortised cost is calculated by

considering any discount or premium on acquisition and fees or costs that are an integral

part of the EIR. The EIR amortisation is included in finance income in the profit or loss.

The losses arising from impairment are recognised in the profit or loss.

Financial Assets at'Fair Value Through Other Comprehensive Income (FVOCI)::

A'financial asset'is classified as at the FVTOCI if both ofthe following criteria are met:

a. The objective of the business model is achieved both by collecting contractual cash

flows and selling the financial assets, and

b. The asset's contractual cash flows represent SPPI.

For financial assets, at fair value through OCI, interest income, foreign exchange

revaluation and impairment losses or reversals are recognised in the profit or loss and

computed in the same manner as for financial assets measured at amortised cost. The

remaining fair value changes are recognised in OCI. Upon derecognition, the cumulative

fair value changes recognised in OCI is reclassified from the equity to profit or loss.

Financial Assets at 'Fair Value Through Pro-fit and Loss (FWpD,; .

Financial assets at fafu value through profit or loss are carried in the Restated Statement

of Assets and Liabilities at fair value with net changes in fair value recognised in the

Restated Statement of Profit and Loss.



Priorily Jewels Limited (formerly known as Priority Jewels private Limited)
CIN : a 5 X 9 3 MH2 0 07PLC I 749 Z 7

Notes to the Restated Financial Statements
for theyears ended 3Lst March 2024
(All amounts in { Million, unless otherwise stated)

Financial Assets of the Company, with the exception of Sovereign Gold Bonds, are

recognized at Amortized Cost. The investment in Sovereign Gold Bonds is recogni zed, at

Fair Value Through Other Comprehensive Income.

Derecognition

A company de-recognizes financial assets when rights to receive cash flows from the

assets have expired or it transfers the rights to receive the contractual cash flows in a

transaction in which substantially all of the risks and rewards of ownership of the

financial asset are transferred or in which the Company neither transfers nor retains

substantially all of the risks and rewards of ownership and does not retain control of the

financial asset.

If the Company enters into transactions whereby it transfers assets recognised on its Re-

stated Statement of Assets and Liabilities but retains either all or substantial.ly all of the

risks and rewards of the transferred assets, the transferred assets are not derecognised.

Financial Liabilities

Initial recognition

Financial liabilities are classified, at initial recognition, as finaneial liabilities at fairvalue

i.e., transaction price at the inception.

The Company's financial liabilities include trade and other payables, loans and

borrowings.

Subsequent recognition

For purposes of subsequent measurement, financial

a. Amortized Cost Method

b. Fair Value Through Profit & Loss (FVTPL)

liabilities are using in two methods:
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Financial Liabilities at 'Amortized 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 EIR amortisation

process. The EIR amortisation is included as finance costs in the Restated Statement of
Profit and Loss.

The Company measures all its financial liabilities through the Amortized Cost Method.

Financial Liabilities at 'Fair value Throurh prqfit and Loss (FWpLr':

Financial liabilities atfair value through profit or loss include financial liabilities held for

trading and financial liabilities designated upon initial recognition as at fair value through

profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose

of repurchasing in the near term. This category also includes derivative financial

instruments entered into by the Company that are not designated as hedging instruments

in hedge relationships as defined by Ind AS 109. Gains or losses on liabilities held for

trading are recognised in the profit or loss.

Since the Company holds Derivatives for the purposes of hedging, there are no financial

liabilities that have been measured through FVTPL.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged

or cancelled or expires.

3Dr,r-eE
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2.11. Retirement and Other Employee Benefits

Short-term employee benelits

All employee benefits payable wholly within twelve months of rendering the service are

classified as short-term employee benefits. These benefits include short term
compensated absences such as paid annual leave. The undiscounted amount of short-term

employee benefits expected to be paid in exchange for the services rendered by
employees is recognized as an expense during the period. Benefits such as salaries and

wages, etc. and the expected cost of the bonus I ex-gratiaare recognized,inthe period in
which the employee renders the related service.

Post employment employee benefits

D efrned contribution plans :

A defined contribution plan is a post-employment benefit plan under'which an entity pays

specified contributions to a separate entity and has no obligation to pay any further

amounts. Defined contribution plan comprise of contributions to superannuation scheme,

provident fund scheme and labour welfare fund. The Company's contribution

paid/payable under these schemes are recognised as expense in the Statement of Frofit
and Loss in the period in which the employee renders the related service.

Defined benefit plans:

The Company's gratuity benefit scheme and compensated absences are defined benefit

plans. The Company's net obligation in respect of the gratuity benefit scheme and leave

encashment is calculated by estimating the amount of future benefit that employees have

earned in return for their services till date; that benefit is discounted to determine its

present value. Any unrecognised past service costs and the fair value of any plan assets

are deducted.
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The present value of the obligation under such defined benefit plans is determined based

on actuarial valuation at each balance sheet date by an independent actaaryusing the

Projected Unit Credit Method, which recognises each period of service as giving rise to

additional unit of employee benefit entitlement and measures each unit separately to build

up the final obligation.

The Company recognises all actuarial gains and losses arising from defined benefit plans

as Other Comprehensive Income. All other expenses related to defined benefit plans are

recognised in employee benefits expense in the Statement of Profit and Loss. The

obligation is measured at the present value of the estimated future cash flows. The

discounting rate used for determining the present value of the obligation under the defines

benefit plans are based on the market yields on Government Securities as at the Balance

Sheet date. When the benefits of a plan are improved, the portion of ihe increased benefit

related to past service by employees is recognised in Statement of Profit and Loss on a

straight-line basis over the average period until the benefits become vested. The

Company recognises gains and lossds on the curtailment of a defined benefit plan when

the curtailment or settlement occurs.

The obligation is measured at the present value of the estimated future cash flows. The

discount rates used for determining the present value of the obligation under defined

benefit plans, are based on the market yields on Government securities as at the balance

sheet date.

Actuarial gains and losses are recogflised immediately in the Other Comprehensive

lncome.

The employees can carry forward a portion of the unutilised accrued compensated

absences and utilise in the future service periods. Since the compensated absences are

not expected to occur within twelve months after the end of the period in which the

employee renders the related services, a liabilify is recognised at the present value of the

defined benefit obligation at the Balance Sheet date. The discount
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determining the present value of the obligation under defined benefit plan are based on

the market yields on Government securities as at the Balance Sheet date. Company,s

liabilities towards compensated absences to employees axe determined on the basis of
valuations, as at balance sheet date, carried out by an independent actuary using projected

Unit Credit Method. Actuarial gains and losses comprise experience adjustments and the
effects of changes in achtaial assumptions and are recognised immediately in the

Statement of Profit and Loss.

2.12. Taxation

Income-tax expense comprises current tax (i.e. amount of tax for the period determined

in accordance with the income-tax law) and deferred tax charge or credit (reflecting the

tax effects of timing differences between accounting income and taxable income for the

period). Income tax expense is recognised in Statement of Profit or Loss except that tax

expense related to items recognised directly in Other Comprehensive Income is also

recognised in those Other Comprehensive Income.

Current tax

Current tax is measured at the amount expected to be paid to (recovered from) the

taxation authorities. The tax rates and tax laws used to compute the amount are those that

are enacted or substantively enacted, at the reporting date in the countries where the

Company operates and generates taxable income.

Deferred Tax

Deferred tax is recognised in respect of timing differences between taxable income and

accounting income i.e. differences that originate in one period and. arecapable of reversal

in one or more subsequent periods. The deferred. tax charge or credit and the

corresponding deferred tax liabilities or assets are recognised using.the tax rates and tax

laws that have been enacted or substantively enacted by the balance sheet date. Deferred

tax assets are recognised only to the extent there is reasonable certainty that the assets

can be realised in future; however, where there is unabsorbed depreciation or carried



Priority Jewels Limited (formerly known us Priority Jewels piivate Limited)
CIN : a5 X 9 3 MH2 0 0 7 PLC 1 74 9 Z 7

Notes to the Restated Financial Statements
for theyears ended 3lst March 2024
(All amounts in { Million, unless otherwise stated)

forward loss under taxation laws, deferred tax assets are recognised only if there is a
virrual certainty supported by convincing evidence that sufficient future taxable income

will be available against which such deferred tax assets can be realised. Deferred tax

assets are reviewed as at each balance sheet date and written down or written up to reflect

the amount that is reasonably/virtually certain (as the case may be) to bo realised.

Minimum Alternate Tax (MAT) paid as per Indian Income Tax Act, 1961 is in the nature

of unused tax credit which can be carried forward and utilized when the Company will
pay normal income tax during the specified period. Deferred tax assdts on such tax credit

is recognized to the extent that it is probable that the unused tax credit can be utilized in

the specified future period.

Defened tax liabilities are recognized for all taxable temporary differences, except:

a. When the deferred tax liability arises from the initial recognition of goodwill or an

asset or liability in a transaction that is not a business combination and, at the time

of the transaction, affects neither the accounting profit nor taxable profit or loss and

does not give rise to equal taxable and deductible temporary differences.

b. In respect of taxable temporary differences associated with investments in

subsidiaries, associates and interests in joint venfures, when the timing of the reversal

of the temporary differences can be controlled, and it is probable that the temporary

differences will not reverse in the foreseeable fufure.

Deferred tax assets are recognised for all deductible temporary differences, the carry

forward of unused tax credits and any unused tax losses. Deferred tax assets are

recognised to the extent that it is probable that taxable profit will be available against

which the deductible temporary differences, and the carry forward of unused tax credits

and unused tax losses can be utilised, except:

a. When the deferred tax asset relating to the deductible temporary difference arises

from the initial recognition of an asset or liability in a transaction that is not a business

combination and, at the time of the transaction, affects neither the accounting profit

m-\ %((=.(o9i)
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nor taxable profit or loss and does not give rise to equal taxable and deductible

temporary differences.

b' In respect of deductible temporary differences associated with investments in
subsidiaries, associates and interests in joint ventures, deferred tax assets are

recognised only to the extent that it is probable that the temporary differences will
reverse in the foreseeable future and taxable profit will be available against which the

temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at eachreporting date and reduced

to the extent that it is no longer probable that sufficient taxable profi.t will be available to
allow all or part of the deferred tax assets to be utilised. Unrecognised deferred tax assets

are re-assessed at each reporting date and are recognised to the extent that it has become

probable that future taxable profits will allow the deferred tax assets to be recovered.

The Company offsets defened tax assets and deferred tax liabilities if and only if it has a

legally enforceable right to set off current tax assets and current tax liabilities and the

deferred tax assets and deferred tax liabilities relate to income taxes levied by the same

taxation authority.

2.13. Earnings per share (EPS)

Basic earnings per share are calculated by dividing the net profit or loss for the period

attributable to equity shareholders by the weighted average number of equity shares

outstanding during the period.

Diluted earnings per share are calctilated after adjusting the effects of potential equity

shares (PES). PES are those shares which will convert into equity shares at alater stage.

Profit / loss is adjusted by the expenses incurred on such PES. Adjusted profit/loss is

divided by the weighted average number of ordinary plus potential equity shares.

2.14. Provision and contingent liabilities

A provision is recognised when an enterprise has a present obligation as a result of past

events and it is probable that an outflow of resources will be required to settle the

obligation, in respect of which a reliable estimate can be made. Provisions are not
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discounted to their present values and are determined based on the management estimate

required to settle the obligation at the Balance Sheet date. These are reviewed at each

Balance Sheet date and adjusted to reflect the current management estimates.

Contingent liabilities are disclosed in respect ofpossible obligations that have arisen from
past events and the existence of Which will be confirmed only by the occurrence or non-

occlurence of future events not wholly within the control of the Company. When there is

an obligation in respect of which the likelihood of an outflow of reSources is remote, no

provision or disclosure is made. The company does not recognize contingent liability but

discloses its existence in financial statements.

In accordance with Ind AS 109, The company uses 'Expected Credit Loss' (ECL) model,

for evaluating impairment of Financial Assets other than those measured at fair value

Through Profit and loss (FVTPL).

Expected Credit losses are measured through a loss allowance at an amount equal to:

a. The l2-month expected credit losses (expected credit losses that result from those

default events on the financial instruments that are possible within 12 months after

the reporting date); or

b. Full lifetime expected credit losses (expected credit losses that result from all possible

default events over the life of the financial instruments).

o For Trade receivables the company applies 'simplified approach'which requires

expected lifetime losses to be recognized from initial recognition of the

receivables.

o The company uses historical default rates to determine impairment loss on the

portfolio of trade receivables. At all reporting date these historical default rates

are reviewed and changes in the forward-looking estimates arc analyzed,.

o For other assets, the company uses 12-month ECL to provide for impairment loss

where there is no significant increase in credit risk. If there is a significant

increase in credit risk full lifetime ECL is used.
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Priority Jewels Limited (formerly known as Priority Jewels private Limited)
CIN : a5 X % MIr2 00 7pLC1 Z4 9 7 7

Notes to the Restated Financial Statements
for theyears ended 3lst March 2024
(All amounts in { Million, unless otherwise stated)

In Determining the allowances for doubtful trade receivables, the management has used

a practical approach by computing the ECL for trade receivables amounting to t 1450

i.e., 0' lYo of the Trade Receivables considered doubtful. Considering the fact that the

amount of Trade Receivables considered doubtful remains the same throughout the year

ended 3lst March 2024, and 31st March 2)23,the Management, in its annual review has

assessed that there is no requirement to increase or decrease the Expected Credit Loss in
any of the above-mentioned period(s).
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Priority Jewels Limited (formerry known as priority Jewers private Limited)CIN: U52393MI{2007PLC t7 4g7 7

Notes to the Restated Financial Statement (Continued)
for the year ended 3Ist March 2024
(All amounts in t Million, unless otherwise stated)

A' Reconciliation of revenue from sale of services and sale of goods from contracted price

B. Disaggregation as per geography

2l Revenue from operations

Sale of products
Finished goods:

Dornestic sales

Finished Jewellery
Diamonds & other precious stones

Export sales

Finished Jewellery
Diamonds & other precious stones

Total finished goods

Sale of services
Jobwork charges

Exporl (deemed)

Operating income
Net Foreign Exchange fluctuation
Interest incorne on Bank Deposits
Other operating revenues

1,432.97

745.60

980.80

732.32

t,t7 5.7 0

951.34

561.04

1,746.12

Revenue recognised in statement of profit and loss

To areas other than SEZ
To SEZ

Middle Eastent Countries
To Middle East Countries

Other Countries
To countries other than Middle East

2,362.47

0.82

68I.84

1,030.s3

2,091 .2t

652.1'7

1,898.22

Particulars 3l March 2024 3l Nlarch 2023

4,075.66 4,641,60



Interest income on -Others
Profit/(Loss) on sale of Fixed Asset
Excess Provision Reversed
Sundry Balance Write back
Miscellaneous income

0.02

4.63

0.45

0.02

0.s7

23 Cost of raw material and components consumed

Raw materials and components consumed
Stock at the begiming of the year
Add: Purchases

Less: Stock at the end ofthe year

Break up of cost of raw material consumed
Gold

Alloy and silver
Platinum

Diamonds and precious stones

Break up of inventory - raw materials
Raw material and components
Gold
Alloy and silver
Platinum

Diamonds and precious stones

s34.89

3,869.08

1,t87 .36

7.84

77.91

2,190.03

884.30

7.69

104.52

3,339.41

148.08

1.10

6.80

784.84

240.38
1.41

6.1 I

286.99

5ffi
EV'



24 91i'{* ''l'traded goods
3l March 2023

1,,,,,,,,,,,,,,,,joc.h 

at rhe beginning of the year
Work-in-progress

Finished goods

Stock at the end of the vear
Work- in-progress
Finished goods

(Increase) / decrease in stock

Details of inventory
Finished goods

Diamond studded jewellery

25 Employee benefits expenses
31 March 2024

Salaries, wages and bonus
Contribution to provident fund and other funds (refer note 29)Glatuity (refer Note 29)
Cornpensated absences (refer note 29)
Staff welfare charges

107.89
3.88

1.98

1.02

3.63

96.06
3.63

1.84

3.60

31 March 2024

- Cash credit
- Gold loans
- Bill discounting
- Vehicle loan
- Others

Bank facilitation charges
Interest on lease liability

- Seepz SEZ (2016-22)
- Seepz SEZ e0ZZ-27)
- Bharat Diamond Bourse

31.06

5.7s

27.32

0.01

14.63

2.73

30.37

3.90

24.29

0.06

20.42

4.04

0.01

0.38

0.15

*



Power and fuel
Water charges

Consurnables and packing materials
Repairs and maintenance!

- Buildings
- Plant and machinety
- Others

Labour charges
Advertisement and sales promotion
Freight and forwarding charges
Commission and service charges
Web Server Hosting Charges
Bank charges

Insurance

Travelling and conveyance expenses
Rent

Rates and taxes
Legal and professional fees
Postage, telegrams and telephone charges
Printing and stationery
Payment to auditors (refer note 27.1)
Vehicle expenses

Designing charges

Testing charges

Exhibition expenses

Sundry balances written off
Corporate Social Responsibility expenses (Refer Note 3g)
Security Expenses

Miscellaneous e)ipenses

Payment to auditors (excluding Goods and Service Tax)
As auditor

Statutory audit
Tax audit

8.45

t.32
25.00

4.32

0.54

1.02

0.92

s.74

0.8 i
13.01

19.73

0.s6
l.lt
0.80
1.50

23.87 t



Priority Jewels LAr!:d (formerly known as Priority Jewels private Limited)
CIN : US 2 3 9 3 MII2 0 0 THLC I 74 g 7 7

Notes to the Restated Financial Statements
for the years ended 3lst March 2024
(All amounts in t Million, unless otherwise stated)

28. Capital commitments and Contingent liabilities

Claims against the company not a.kno*l.dg.d a, d.EI 31 March

2024

13.21

1.82

18.65

t2.s0

31 March

2023

13.47

1.82

20.08

12.50

Income tax matters in dispute

Sales tax matters in dispute

Customs.$

Bank Guarantee

$ Custom duty on exported goods
During earlier years, Company has made exports of goods using Gold Metal taken under Golct Metal
Loan scheme' As.foreign trade policy have prescribed certain norms.for value addition on export o.f
goods which is variably interpreted by custorn authorities vvhile releasing the cluty bonds otl export
performance, thus it is more probable that certain outflow of money in lieu of fulfillment of value
addition norms need to be provided by the company. Accordingly, the company has placed fixed
deposits with banking institutions to compensate the cluty portion whenever liability will arise in
future.

Interest payable to MSMED suppliers

The vendors and the Company have a long-standing relationship/mutual understanding owing to
which no interest is charged by them on their clues beyond 45 diys. Therefor.e, on the basx of this
review, the management has estimated that there is no requirement oJ'creation of a provision {n this
regard.

Bank guarantee provided
The Company is required to.furnish bank guarantees as part of the business. As at 3lst December,
2024 the Company has provided banlc guarantees (including letter of credit) amounting to ( 12.5
million.

29. Disclosure pursuant to Indian Accounting Standard - 19 'Employee Benefits'

a. De/ined contribution plans

The Company makes conhibutions determined as a specific percentage of employee

salaries, in respect of qualifuing employees towards provident fund, employees state

insurance scheme ('ESIS') and Contribution to Maharashha labour welfare funrl which are

'oc)

i
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Notes to the Restated Financial Statements
for theyears ended 3lst March 2024
(All amounts in { Million, unless otherwise stated)

defined contribution plans. The Company has no obligations other than to make the
specified contributions. The contribution is charged to the statement of profit and loss as

it accrues.

i. Contribution to provident fund

ii. contribution to employees state insurance corporation

iii. Contribution to Maharashtra labour welfare fund

*Included in Conhibution to Provident

benefit expenses).

and Other Funds (Refer Note "25" Employee

b. DeJined benefttplans

i. Gratuity (funded)

The Company has a defined benefit gratuity plan. Every .employee who has

completed five years or more of service eets 
1 

gratuity on death or resignation or

retirement at 15 days salary (last drawn salary) for each completed year of service.

The estimate of future salary increases, considered in an actuarial valuation, takes

account of inflation, seniority, promotion and other relevant factors such as supply

and demand in the employment market.

In accordance with the Indian Accounting Stan[ard 19, actuaial valuation has been

done in respect of defined benefit plan of gratuity based on the following

assumptions: -

The company has recognised the following amounts in the 31.3.24 31.3.23

Statement of Profit and Loss for the year:

Employers' Contribution to Provident Fundx

Employers contribution to Employees State Insurance corporation*

Employers' Contribution to Maharashtra lab our Welfare Fund*

3.45

0.42

0.01

3.06

0.56

0.01

5ffid
u\#,
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Notes to the Restated Financial Statements
for the years ended 3lst March 2024
(All amounts in t Mitlion, unless otherwise stated)

Discount rate (p.a.)

Expected rate ofreturn on plan assets (p.a.)

Salary escalation rate (p.a.)

Expected average remaining lives of the employees (years)

Attrition Rate

Mortality Rate

Present value of obligation as at I Ap,'il2023

Interest cost

Current service cost

Benefits paid directly by Employer

Benefits paid from the Fund

Actuarial losses I (gain)

Present value of obligation as at 3l March 2024

31.3.24

7.46%

7.46%

s.00%

9

For service 4

year's and

below 15.00

Yop.a. & For

service 5

years and

above 5.00%

p.a.

Indian

Assured

Lives

Mortality

(20t2-14)

31.3.23

6.96%

6.96%

5.00%

9

For service

4 years and

below 17.00

%op.a. &

For service

5 years and

above

7 ,00o/o p.a.

Indian

Assured

Lives

Mortalitv,]
(2012-14)l

12:32

0.72

1.29

(0.e7)

(0.28)

1.08

10.65

0.65

l.2t

(0.87)

0.68

14.16



Priorily Jewels Llyrl:d (formerly known as Priority Jewels private Limited)
CIN : US 2 3 9 3 MH2 0 0 ThLC I 74 g 7 T

Notes to the Restated Financial Statements
for the years ended 3lst March 2024
(All amounts in { Million, unless otherwise stated)

I Chanee in Fair Value of plan Assets

Fair value of plan Assets at the beginning of the year.

Contributions by the Employer

Expected Return on Plan Asset

Assets Transferred out/Disinvestments

Benefits paid from the Fund

Actuarial Gains/(Losses) on plan Assets - Due to Experience

Fair value of plan Assets at the end of the year

Amount recognised in the Balance Sheet

Present value of obligation as at 3l March

Net liability recognised as on 3l March

Classiftcation into Cuwent / non-curuent

The asset/liability in respect of each of the two plans
comprises of the following non-curent and current portions:

Current

Non-current '

Expenses recognised in the Statement of profit and Loss

Current service cost

Interest on defined benefit obligation

Expected retum on plan assets

Total Expense

Expenses in Other Comprehensive Income

Net actuarial losses / (gains) recognised in the current year

14.16 t2.32

14.16 12.32

0.27

0.02

(0.01)

(0.28)

0.00

(0.00)

3.42

10.73

14.16

r.29

0.70

1.99

(0.01)

0.27

4.2t

7.84

12.05

t.2t

0.63

1.08
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Notes to the Restated Financial Statements
for theyears ended 3lst March 2024
(All amounts in t Million, unless otherwise stated)

Experience Adjustments

Gratuity (funded)

Defined benefit obligation

Plan assets

Surplus / (Deficit)

31.3.24

14.t6

14.16

1.08

31.3.23

12.32

t2.32

0.68
Experience adjustment on plan liabilities

Experience adjustment on plan assets

c. Other long-term employee benejits

Other long-term employee benefits include compensatory

compensatory absences is made on an actuarial basis based

assumptions:

absences. Provision for

on the following actuarial

Classification into current / non- current

The asset / liability in respect of compensated absences comprises of the following non-
current and current portions based on acfuarial valuation as required by Indian
Accounting Standard 1 9-,Employee Benefits,

31.3.24

0.30

t.87

31.3.23

0.17

0.97

30. Expenditure in foreign currency

Particulars

Designing charges

Travelling expenses

Membership & Subscription charges

Demat charges

31't March 2023

23.87

0.47

0.08

0.02

ffi

Current

Non-current
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Notes to the Restated Finuncial Statements
for the years ended 3lst March 2024
(All amounts in { Million, unless otherwise stated)

31. Earnings in foreign currency

32' Details of imported and indigenous of raw materials consumed and percentage of each to
total consumption during the financial year

Particulars

Raw Material

Imported

Indigenous

Total

31st March 2024 31't March 2023

Amount

273.94

3189.20

Percentage

7.91%

92.09%

Amount

67.3s

4268.57

Percentage

I.5s%

98.45%

3463.14 100.00% 4335.92 r00.00%

Spares and Spares

Imported

Indigenous

Total

6.67

18.33

26,68%

73.32%

4.22

24.99

14.44%

8556%

25.00 100.00% 29.21 100.00%

33. value of rmports calculated on cIF basis (on accrual basis)

Particulars

F.O.B. ofExporr
31't March 2024

1707.48

31st March 2023

2303.62

Particulars

Raw materials

Finished Goods

Stores and spares

Total

31st March 2024

273.94

31't March 2023

67.35

6.67

280.61

4.22

71.57
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Notes to the Restated Financial Statements
for theyears ended 3lst March 2024
(All amounts in t Million, unless otherwise stated)

34. Earnings per share (EpS)

Derivative instruments

The Company uses forward exchange contracts to hedge its exposure to movement in foreign

exchange rates.

I. Hedged foreign currency exposures

Foreign cwrency exposure on account of trade receivables hedged by derivative

instruments is as follows:

35.

Particulars

Profit after tax attributable to equity shareholders (t in
Millions)
Number of equity shares outstanding at the end of the year (in
millions)

Basic earnings per share (e
Weighted average number of equity shares outstanding
during the year (No. in Millions)
Bonus shares issued (No. in Millions)

Weighted average number of dilutive equity shares
outstanding at the end'of the year.

Total shares (for Adjusted EpS)

Diluted earnings per share (e

Adjusted earnings per share (e

31.3.24

71.48

3.15

22.69

3.15

9.4s

3.1s

12.60

22.69

5.67

31.3.23

44.95

4.t5

10.83

4.ts

9.4s

3.15

t2.60

10.83

3.31

Foreign 31st March 2024 3l,t March 2023

currency

Foreign Rupees Foreign Rupees

currency currency

Trade receivables USD 0.50 41.67 6.13 500J7

Total 0.50 41.67 6.13 500.77



Priority Jewels LUrl:d (formerly known as Priority Jewels private Limited)CIN: U5 2 3 93 MH2 00 7pL Ct 74 g Z 7

Notes to the Restated Financial Statements
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(All amounts in { Million, unless otherwise stated)

rr. Unhedged foreign currency exposures

Foreign crrrency exposure on account oftrade receivables not hedged by derivative
instruments is as follows:

Foreign 3l.t March z

currency

Foreign Rupees Foreign Rupees

currency currency

Trade receivables USD 5.93 479.6g 3.07 24g.g5

Total 5.83 479.68 3i0:. U\%

Foreign curency exposure on account of trade payables and working capital
borrowings not hedged by derivative instruments are as follows:

31't March 2024 31't March 2023

Foneign Rupees

currency

0.05 4.29Trade payables

Working Capital

Borrowings

Total

tr'oreign

currency

USD

USD

Foreign

currency

0.09

Rupees

7.87

0.09 7.87 0.0s 4.29
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Notes to the Restated Financial Statements
for the years ended 3lst March 2024
(All amounts in { Million, unless otherwise stated)

36. Segment information
The Company is engaged in manufacturing and
business segment based on the nature of products
primary reportable segments.

selling of jewellery which is the primary
manufactured and sold. There are no other

The above business segment has been identified considering:
o The nature of the product
o The differing risk and returns
o The internal financial reporting systems

Secondary segment information

The Company's operations are managed from India. The principal geographical areas in which
the Company operates are India and Europe, Middle East, Asia, USA & Other Countries.
Segment assets do not include income tax assets.

Geographical Segments

Domestic

lntemational

Composition

All over India

Primarily to Middle East

Countries, Hongkong, USA
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Notes to the Restated Financial Statements
for the years ended 3I st March 2024
(All arnounts in ? Million, unless otherwise stated)

Secondary segment information with respect to geographical location has been undertaken to
be disclosed' Thus, the segment revenue, segment asset, segment result, total carrying amount
of segment assets and total carrying amount of segment liabilities during the year are as
reflected in financial statements for the year ended 31 March 2024 and 31 March 2023.
Accordingly, the segment information as required by "Ind-AS l0g operating segments,, is
disclosed and given below:

3lt March 2024 31't March 2023

I Sales revenue by geographical market

Sales to India

Sales to SEZ India

Sales to Middle East Countries

Sales to Countries other than Middle East

Carrying amount of segment assets*

India

SEZ krdia

Middle East Countries

Other than Middle East Countries

Capital expenditure

India

SEZ hrdia

Middle East

Other than Middle East

2362.47

0.82

681.84

1030.53

4075.66

2150.86

0.30

176.78

343.85

2671.78

17.47

2.t8

19.65

209t.21

652.17

1898,22

4641.60

2002.53

293.42

459.47

2755.42

12.40

2.00

14.39

*Segment assets excludes Tax assets
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37 Disclosures as required by the Ind_AS_24 on 'Related Party Disclosures' are given below (Continued) :

Transactions with related parties and outstanding barances as on the year end.

Nature of Relationship

Relatives of key managerial personnel

Entities over which key managerial personnel and / or their
relatives exercise significant influence

Name of Related party
Priority Crcations private Limitcd*

Mr. Shailesh Sangani

Mrs. Manisha Sangani

Mr. Tushar Mehta

Mrs. Aditi Karan Motla, daughter of Shailesh and Manisha Sangani
Mrs. Aashna Parikh, daughter of Shailesh and Manisha Sangani

transactiotr Key Managerial personnet Relatives

Personnel
Entities over which Key

2023-24 2022_23 2023-24 2022-23

Managerlal personnel and/or
their relatives exercise
signlllcant lnflu€nce

2023-24 2022-23 2023-24 2022-23
lTransaction for the yur

Managerial Renruneration/Salary

Shailcsh Sangani

Tushar Mehta

Aditi Karan Motla

Amhna Prikh Smgmi

Loans taken (non interest bearing)

Shailesh Smgmi

Manisha Sangani

Loan repaid (tron interest bearing)

Shailesh Sangani

Manisha Smgari

Closing balancc

Loans payable

Shailcsh Sugmi

Manisha Sangani

Employee benefits payable

Shailesh Sangani

Tushar Mehta

4.80

,:o
4.80

2.t0

;
0.60

0.30

0.30

54.25

I 1.86

0.70 64.14

0.00

179.86

11.86

2.94

0.55

2.83

0.66

190.44
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38. Corporate Social Responsibility

As per section 135 of the companies Act, 20t3, a company, meeting the applicability
threshold, needs to spend at least 2% of its average net profits of the immediately preceding
three financial years on the corporate social Responsibility (csR) activities. The areas
provided for csR activities are for promoting education, art and culture, healthcare,
environment sustainability and rural development proj ects.

The funds utilized throughout the year on these activities which are specified in schedule vII
ofthe Companies Act.

(t in Millions) / Compliance

Net profit of the immediately preceding financia
year

Whether CSR applicable in Fy 2023-24

Required minimum CSR expenditure t2% of
Average Net Profits of Fy 2022-2023, ZO2l-2022

and2020-2021)

Whether made the above expenditure

Amount actually Spent.by pJpL

If the company spends an amount in excess of the

requirements provided under this sub-section, such

a company may set off such excess amount against 
I

the requirement to spend under this sub-section for

such number of succeeding financial years and in

such manner, as may be prescribed (i.e. 3 years)

PJPL can carried forward till

PJPL can carried forward till

{ 3.70 million for FY 2024-

25 and2025-26

{ 0.55 million for FY 2024-

25 -- FY 2026-27

< 61.02

Yes

< 1.04
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39. Disclosure under section 186 of the companies Act,2013

The details of loans, guarantees and investments under section 186 of the Act read with the
companies (Meetings of Board and its powers) Rules, 2014 areas follows:

31st March 31st March

2024 2023

Investments in Equity Shares

Balance as at the beginning of the year (priority

Jewellery DMCC)

Add: Investments made during the year (priority

Jewellery DMCC)

Less: Disinvestment during the year

Balance as at the year end

Gold &

Gold &

40. Disclosures relating to provisions

Provision in respect of Value added tax matters

The Company has made provisions for Value Added Tax related matters, which will be settled

on completion of the assessment.

Summary of the movement in the provisions is given below:

Particulars Amount

OpeningBalance as on 01 Apil2023

Additions during the year

Utilisation

Reversals

Closing Balance as on 31 March2024

0.52

0.s2

#<N
i(^3lffiJe

a-v,
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41. Debtors and Creditors are subject to conlirmation

42. Other Statutory Information

i) The Company does not have any Benami Property and there are no proceedings against the
company for holding any benami properly under the Benami Transactioirs prohibition Act
,1988(45 of 1988) and the rules made thereunder;

ii) The Company has not traded or invested in cryptocurrency or virhral cwrency during the
current year and previous year;

iii)The Company does not have any hansactions which are not recorded in the books of account
that have been surrendered or disclosed as income in the tax assessments under the Income
Tax Act 1961 during the current year and previous year;

iv) There are no Schemes of Arrangements which are eitherpending or have been approved by
the competent Authority in terms of sections 230 to 237 of the Companies Act,20l3 during
the current year and previous year.

9DMB-D
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43. Previous year's {igures

Previous year's figures have been regrouped / reclassifier] wherever necessary to correspond
with current year's classification / presentation.

For MB NAYAK & CO
Chartered Accounlants
Firm's Registration No: l0'/014W
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Uday D. Padia
Partner
Membership No:

For and on behalf of the Board of Directors of
Priority Jewels Limited
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oate: .2.2 APH 202,,
Place:Mumbai

.-___--.-..*,
Tushar A. Mehta
Whole Time Director & CFO
DIN: 00187368
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Place:Mumbai
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Note 44: Ratios

No. Particulars Numerator Denominator
Ratio o/o Change

As at 31,03.2024 As at 31.03.2023 as at 31.03.2024
I Current Ratio Cuncnt Asscts

z

l.4t l.5r -3.81o/,

Debt Equity Ratio
l otal ljebt (Long tem
Bonowings & Short
Tem Borowines)

Sharcholdcrs Equity (i.c. Sharc Capiral +
Reserve & Surplus) ]L32 l.t 12.4301

3
Dcbt Scrvicc Covcrage Ratio

PAT + Depleciation +
Interest Interest + Installment due within I ym 0.1 0.1 7.68%

4 Return on Equity Ratio Net Profit after Til Shareholders Equity (i.e. Share Capital +
lescrue & Surplus) 7.5401 4.5001 67.s001

Inventory Turnover Ratio \wage Inventory 3.4: I3.65 -'14.'70y,

6 Trade Receivable Turnover Ratio
Sales (Total Op Income) Average Receivable 7.97 -50.2601I rade Payablc Turnover Ratio 'urchases or Credrt Average Payables

8 \et Capital Turnover Ratio ;alcs (Total Op Lrcorn< Working Capital 5.0:
9 \et Profit Ratio Net Prollt alter lax Sales (Total Op Income) 1.7401 0.950/, 82.40o/

l0 Return on Capital Employed
Nct Prolit aficr Tax +
Finauce Cost Total Assets - Cunent Liabililies 15.3501 11.8401 29.640/,Return on Investment Net profit after Tax Cost of lnvestment

Note: Explanation for change in ratio by m ore than25yo

4 lncrcasc in Nct profit al'tcr tax ald decrcasc in sharcholdcr's Equity rcsultcd in incrcasc in this Ratio.
5 Increase in Average inventory a,d decrcase in sales *surted in decri,e in this ratio.
6 Rcduction in Rcvcnuc froln operations during thc yoar rcsultecl in lowcr Tradc Rcceivcable'I'umovcr Ratio,
7 Reduction in Purchases during the year has resulted in lower Trade payable Turnover Ratio.
9 lncrcasc in Nct profit aftcr tax rcsultcd in incrcasc in this l{atio.

l0 lncrcasc in Nct profit aftcr tax and decrcasc in Financc cost rcsultcd in incrcasc in this Ratio,

For MB NAYAK & CO
Chartered Accountants

For and on behalfofBoard 0fDirectors of
Priority Jewels Limited
(formerly known as Priority Jervels private Limited)

/^

J./l -ta-7h.
Shailesh H Sangani
Chairnrun & Monaging Director
DIN;00187474

_-.-.,

--._--_Tushar A Mehta
Whole Time Director & CFO
DIN:00187368

Firm's Registration No :

u:19
Uday D. Padia
Parttter
Membership No: 602893

i,::il..L nrn Date: ,2. ? APk
Place: Mumbai
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Aakriti Bhushan
Conpanl' Secrelaru & Conpliance Officer
Mcmbcrship No. A67952
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