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Regd. Off.: FF/02, 413/1 Kalp Bhakti House, Nr Narayan Society, B/h Axis Bank, C G Road, Ashram Road P.O, 
Ahmedabad-380009, Gujarat, India. 
Website: www.bhaktijewellery.com 

Contact No. 079-26421701                                                    Email ID: compliancebhakti@gmail.com 
 

Date: 2nd September, 2026 
 
To, 
The General Manager-Listing 
Corporate Relations Department 
BSE LIMITED 
PJ Towers, 25th floor, Dalal Street, 
Mumbai -400 001. 
 
Subject:  
 
1. Compliance under Regulation 30 and 34 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”): Electronic copy of the Notice of the 12th 
Annual General Meeting (“12th AGM”) and Annual Report for the financial year ended 31st March 
2026; and  
 
2. Intimation of cut-off date of 18th September 2026 to determine the eligibility of the members to 
cast their vote through remote e-Voting and e-Voting during the 16th AGM. 
 
Ref: Guru Krupa Gems and Jewellery Limited (Scrip Code – 540545) 
 
Dear Sir,  
 
With reference to the above-mentioned subject, we wish to inform you that the 16th Annual General 
Meeting (AGM) of the Company will be held on Friday, 25th September, 2026 at 4:00 PM (IST) through 
Video Conferencing (VC) / Other Audio-Visual Means (OAVM) facility, in accordance with applicable 
circulars issued by the Ministry of Corporate Affairs and SEBI.  
 
Please find enclosed herewith the electronic copy of the Notice of the 16th AGM along with the Annual 
Report for the financial year ended 31st March 2026. These documents are being sent by email to those 
shareholders whose email addresses are registered with the Company/Depository Participant(s). Notice 
of the 16th AGM and the Annual Report for the financial year ended 31st March 2026 are also being 
uploaded on the website of the Company at www.bhaktijewellery.com and National Securities Depository 
Limited at www.evoting.nsdl.com.  
 
The Details of E Voting  

In Compliance with provision of Section 108 of the Companies Act, 2013, read with Rule 20 of the 
Companies (Management and Administration) Rules, 2014 and Regulation 44 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the company is pleased to provide its 
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members the facility to cast their votes by remote e-voting and e-voting during AGM, provided by NSDL, 
on the resolutions as set forth in the Notice of AGM.  

The instructions for e-voting are also available in the Notice. The information pertaining to the e-voting 
is motioned herein below: 

Particulars Details 

Cut-off Date for e-Voting / attending & e-
Voting at AGM 

Friday, 18th September, 2026 

Commencement of Remote e-Voting From 9:00 a.m. (IST) on Monday, 21st September, 2026 

End of Remote e-Voting Up to 5:00 p.m. (IST) on Thursday, 24th September, 2026  
(Remote e-voting will not be allowed beyond this time) 

Date & Time of AGM Friday,25th September, 2026 at 4:00 p.m. (IST) 

 

Please take the same on record. 

 
Kindly take the same in your records.  
Yours faithfully 
For, GURU KRUPA GEMS AND JEWELLERY LIMITED 
(Formerly known as Bhakti Gems & Jewellery Limited) 
 
 
Akshay S Mehta 
Managing Director 
DIN: 02986761 
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CORPORATE INFORMATION 
 

❖ BOARD OF DIRECTORS 
Mr. Akshay Sevantilal Mehta Executive Director, Managing Director 

Mrs. Varshaben Akshay Mehta Non-Executive Non-Independent Director 

Mr. Meet Prafulchandra Mehta Whole Time Director, Executive Director 

Mr. Prafulkumar Jayantilal Sheth Non-Executive Independent Director 
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*Mr. Manoharbhai Bharatbhai Chunara Non-Executive - Independent Director 
*Mr. Dhaval Dipakkumar Shah Executive Director 
**Mr. Saurabh Mahendra Shah Executive Director 
 
❖ CHIEF FINANCIAL OFFICER 
Mr. Shah Sanketbhai Rajeshkumar 

 

❖ COMPANY SECRETARY AND COMPLIANCE OFFICER 
Ms. Ayushi Sahu 

(Resigned w.e.f 30.03.2026) 

Mrs. Barkha Chaturvedi 

(Appointed w.e.f 01.09.2026) 

 

❖ STATUTORY AUDITOR 
M/S Shah Karia & Associates 

 

❖ SECRETARIAL AUDITOR 
M/s Neelam somani & associates 

 

❖ REGISTERED OFFICE 
FF/02, 413/1 Kalp BhakƟ House, Nr Narayan Society,  
B/h Axis Bank, C G Road, Ashram Road P.O,  
Ahmedabad-380009, Gujarat, India. 
 
❖ REGISTRAR AND SHARE TRANSFER AGENT 
 
Skyline Financial Services Private Limited 
A 49, Gundecha Onclave, Kherani Road,  
Sankinaka, Mumbai, Maharashtra- 400072 
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NOTICE OF 16TH ANNUAL GENERAL MEETING 
 
Notice is hereby given that the 16TH Annual General Meeting of the members of Guru Krupa 
Gems and Jewellery limited (Formerly Known as Bhakti Gems and Jewellery Limited) (“the 
Company”) will be held on Saturday, the 26th day of September, 2026 at 4:00 P.M. through video 
conferencing mode /Other Audio Visual Means (“VC/OAVM”) and the venue of the meeting shall 
be deemed to be the Registered Ofϐice of the company situated at FF/02, 413/1 Kalp Bhakti 
House, Nr Narayan Society, B/h Axis Bank, C G Road, Ahmedabad Ashram Road P.O City Taluka 
Ahmedabad GJ 380009, India to transact the following business:  
  
ORDINARY BUSINESS  
  
1. To consider and adopt the audited ϐinancial statement of the Company for the ϐinancial year 
ended March 31, 2026 and the reports of the Board of Directors and Auditors thereon and in this 
regard, to consider and if thought ϐit, to pass the following resolutions as Ordinary Resolutions: 
 
“RESOLVED THAT the audited ϐinancial statement of the Company for the ϐinancial year ended 
March 31, 2026 and the reports of the Board of Directors and Auditors thereon, as circulated to 
the members, be and are hereby considered and adopted.”  
 
2. To appoint a director in place of Mrs. Varshaben Akshaykumar Mehta (DIN: 02988112), who 
retires by   rotation as a director and in this regard, to consider and if thought ϐit, to pass the 
following resolution as an Ordinary Resolution:  
  
“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mrs. 
Varshaben Akshaykumar Mehta (DIN: 02988112), who retires by rotation at this meeting and 
being eligible has offered herself for re-appointment and be and is hereby re-appointed as a 
Director of the Company, liable to retire by rotation.” 
 
3. To consider re-appointment of M/s. Shah Karia & Associates, Chartered Accountants, [FRN: 
131546W], as Statutory Auditors of the Company and ϐix their remuneration and to consider and 
if thought ϐit, to pass the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 139, 141 & 142 and other applicable 
provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors) 
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Rules, 2014 (including any statutory modiϐication(s) or re-enactment(s) thereof for the time 
being in force) and upon the recommendation of the Audit Committee and Board of Directors of 
the Company, M/s. Shah Karia & Associates, Chartered Accountants, [FRN: 131546W], be and are 
hereby re-appointed as Statutory Auditors of the Company for the term of ϐive years from the 
conclusion of this 16th Annual General Meeting till the conclusion of the 21st Annual General 
Meeting of the Company to be held in the year 2031, at such remuneration as may be decided by 
the Board of Directors of the Company based on the recommendation of the Audit Committee in 
consultation with the Auditors. 
 
SPECIAL BUSINESS: - 
 
4. To Appoint Secretarial Auditors of The Company and Fix Their Remuneration 
 
To consider and if thought ϐit, approve the appointment of M/s Madhav Upadhyay and Associates, 
Practicing Company Secretary as Secretarial Auditor of the Company for a term of ϐive years and 
to pass with or without modiϐication(s), the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 204 and other applicable provisions, if 
any, of the Companies Act, 2013, read with the rules framed thereunder, and Regulation 24A of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from 
time to time (including any statutory modiϐication(s), amendment(s), or re-enactment(s) thereof 
for the time being in force), and based on the recommendation of the Board of Directors, the 
consent of the members of the Company be and is hereby accorded to appoint M/s Madhav 
Upadhyay and Associates, Practicing Company Secretaries (COP No. 25760 and Peer Review 
Certiϐicate No. 7426/2025), as the Secretarial Auditors of the Company for a period of ϐive (5) 
consecutive ϐinancial years commencing from FY 2026-27 to FY 2030-31, on such remuneration 
and reimbursement of out-of pocket expenses as may be approved by the Audit Committee and 
the Board of Directors.  
 
RESOLVED FURTHER THAT the members of the Company do hereby authorize the Board of 
Directors to obtain such other certiϐications, reports, opinions, or advisory services from the said 
Secretarial Auditors, as may be permitted under applicable laws, for such additional 
remuneration and on such terms as may be mutually agreed upon and approved by the Audit 
Committee and/or Board of Directors. 
 
Place: Ahmedabad                                                                                               BY ORDER OF THE BOARD OF 
DIRECTORS, 
Date: 01st September,2026                                                                      GURU KRUPA GEMS AND JEWELLERY 
LIMITED 

(Formerly Known as Bhakti Gems and Jewellery Limited) 
 
 

Sd/- Sd/- 
AKSHAY SEVANTILAL MEHTA VARSHABEN AKSHAYKUMAR MEHTA 

DIN: 02986761 DIN: 02988112 
MANAGING DIRECTOR DIRECTOR 

 
NOTES: 
 
1. The Government of India, Ministry of Corporate Affairs has allowed conducting Annual 
General Meeting through Video Conferencing (VC) or Other Audio-Visual Means (OAVM) and 
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dispended the personal presence of the members at the meeting. Accordingly, the Ministry of 
Corporate Affairs issued Circular No. 14/2020 dated April 8, 2020, Circular No. 17/2020 dated 
April 13, 2020 and Circular No. 20/2020 dated May 5, 2020 and Circular No. 02/2021 dated 
January 13, 2021 and Circular No. 21/2021 dated December 14, 2021 and 02/2022 dated May 
5, 2022, 10/2022 dated December 28, 2022, 09/2023 dated September 25, 2023 and 9/2024 
dated September 19, 2024 (“MCA Circulars”) and Circular No. 
SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021 and Circular No. 
SEBI/HO/DDHS/P/CIR/2022/0063 dated May 13, 2022, SEBI/HO/CRD/PoD-2/P/CIR/2023/4 
dated January 5, 2023, Circular No. SEBI/HO/ CFD/CFD-PoD-2/P/CIR/2023/167 dated October 
7, 2023 and Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 3, 2024 
issued by the Securities Exchange Board of India (“SEBI Circular”) prescribing the procedures 
and manner of conducting the Annual General Meeting through VC/OVAM. In terms of the said 
circulars, the 15th Annual General Meeting (“AGM”) of the Members will be held through 
VC/OAVM. Hence, Members can attend and participate in the AGM through VC/OAVM only. The 
detailed procedure for participation in the meeting through VC/OAVM is as per note no. 20 and 
available at the Company’s website: https://www.bhaktijewellery.com/. 
 
2. The helpline number regarding any query /assistance for participation in the AGM through 
VC/OAVM is 022 - 4886 7000  
 
3. Information regarding appointment/re-appointment of Directors and Explanatory Statement 
in respect of special businesses to be transacted pursuant to Section 102 of the Companies Act, 
2013 and/or Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and revised Secretarial Standard on General Meeting (SS 2) issued by the 
Institute of Company Secretaries of India (ICSI), in respect of the person seeking appointment at 
this AGM are also annexed. Requisite declarations have been received from the Directors seeking 
appointment.  
 
4. Pursuant to the provisions of the Companies Act, 2013 (“Act”) a member entitled to attend and 
vote at the AGM is entitled to appoint a proxy to attend and vote on his / her behalf and the proxy 
need not be a Member of the Company. Since this AGM is being held pursuant to the MCA 
Circulars and SEBI Circulars through VC / OAVM, physical attendance of Members has been 
dispensed with. Accordingly, the facility for appointment of proxies by the Members will not be 
available for the AGM and hence the Proxy Form, Attendance Slip and route map of the AGM are 
not annexed to this Notice.  
 
5. Institutional / Corporate shareholders (i.e. other than individuals, HUF, NRI, etc.) are required 
to send a scanned copy (PDF/JPG Format) of its Board or governing body Resolution / 
Authorization, etc., authorizing its representative to attend the AGM through VC / OAVM on its 
behalf and to vote through remote e-voting to the M/s. KFin Technologies Limited, the Registrar 
and Transfer Agent, by email through its registered email address to einward.ris@karvy.com or 
compliancebhakti@gmail.com. 
 
6. Copies of the Balance Sheet, Statement of Proϐit and Loss, Directors’ Report, Auditor’s Report, 
and all other documents required under the applicable provisions to be annexed or attached to 
the Balance Sheet for the ϐinancial year ended March 31, 2026 have been duly annexed/attached. 
 
7.  The Members can join the AGM in the VC/OAVM, 15 minutes before and up to 30 minutes after 
the scheduled time of the commencement of the Meeting by following the procedure mentioned 
in this Notice. The facility of participation at the AGM through VC/OAVM will be made available 
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for 1000 members on ϐirst come ϐirst served basis. This will not include large Shareholders 
(Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors, 
Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and 
Remuneration Committee and  
 
8. Stakeholders Relationship Committee, Auditors etc. who are allowed to attend the AGM 
without restriction on account of ϐirst come ϐirst served basis.  
 
9. The attendance of the Members attending the AGM through VC/OAVM will be counted for the 
purpose of reckoning the quorum under Section 103 of the Companies Act, 2013.  
 
10. In case of joint holders, the Member whose name appears as the ϐirst holder in the order of 
the names as per the Register of Members of the Company will be entitled to vote at the meeting.  
 
11. In accordance with aforesaid MCA Circulars and SEBI Circulars, the Notice of the AGM along 
with the Integrated Annual Report 2025-26 are being sent only through electronic mode to those 
Members whose e-mail addresses are registered with the Company / Depositories. The Notice 
convening the AGM along with the Integrated Report & Annual Accounts 2025-26 will also be 
available on the website of the Company at https://www.bhaktijewellery.com/,websites of the 
Stock Exchanges i.e. BSE Limited at www.bseindia.com and Notice of AGM can be accessed from 
the website of NSDL at www.evoting.nsdl.com. Printed copies of the annual report (including the 
Notice) are not being sent to the members in view of the e-AGM circulars.  
 
12. Members are requested to intimate changes, if any, pertaining to their name, postal address 
with pin code, if any, e-mail address, telephone / mobile numbers, Permanent Account Number 
(PAN), mandates, nominations, power of attorney, etc., to their DPs if the shares are held by them 
in electronic form. To support the green initiative, Members are requested to register their e-
mail addresses with their concerned DPs, in respect of electronic holding and with RTA, in 
respect of physical holding. Further, those Members who have already registered their e-mail 
addresses are requested to keep their e-mail addresses validated/updated with their DPs/RTA 
for all future communications. 
 
13. SEBI has, vide its Circular No. SEBI/HO/MIRSD/MIRSD_ RTAMB/P/ CIR/2021/655 dated 
November 3, 2021 and subsequent Circulars issued in this regard, mandated to furnish PAN, KYC 
details (i.e. full address with pin code, mobile no., email id, bank details) and Nomination details 
by holders of physical securities, if any through Form ISR-1. In order to mitigate unintended 
challenges on account of freezing of folios, SEBI has, vide its Circular dated November 17, 2023, 
done away with the provision regarding freezing of folios that have not registered their PAN, KYC 
and Nomination details. 
 
14. In accordance with Regulation 40 of the SEBI Listing Regulations, as amended, the Company 
had stopped accepting any fresh transfer requests for securities held in physical form. Members 
holding shares of the Company in physical form are requested to kindly get their shares 
converted into demat/electronic form to get inherent beneϐits of dematerialization.  
 
15. Further, Members may please note that SEBI has mandated listed companies to issue 
securities in demat form only while processing any service requests viz. issue of duplicate 
securities certiϐicate; claim from Unclaimed Suspense Account; renewal/exchange of securities 
certiϐicate; endorsement; sub-division/splitting of securities certiϐicate; consolidation of 
securities certiϐicates/folios; transmission and transposition. Accordingly, Members are 
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requested to make service requests by submitting a duly ϐilled and signed Form ISR-4 / ISR-5. It 
may be noted that any service request or complaint can be processed only after the folio is KYC 
compliant.  
 
16. As per the provisions of Section 72 of the Act, the facility for making nomination is available 
for the Members in respect of the shares held by them. Members who have not yet registered 
their nomination are requested to register the same by submitting Form No. SH-13. If a member 
desires to opt out or cancel the earlier nomination and record a fresh nomination, he / she may 
submit the same in Form ISR-3 or SH-14 as the case may be. Members are requested to submit 
the said form to their DP in case the shares are held in electronic form and to the Registrar in 
case the shares are held in physical form, if any.  
 
17. To prevent fraudulent transactions, Members are advised to exercise due diligence and notify 
the Company of any change in address or demise of any Member as soon as possible. Members 
are also advised not to leave their demat account(s) dormant for long. Periodic statement of 
holdings should be obtained from the concerned DPs and holdings should be veriϐied from time 
to time.  
 
18. The members are requested to send all their communications to the Registrar & Share 
Transfer Agent M/s KFin Technologies Limited, Karvy Selenium Tower B, Plot 31-32, Gachibowli, 
Financial District, Nanakramguda, Hyderabad, Telangana,500032 or at the Registered Ofϐice of 
the Company at Ofϐice - Ground & First Floor, 7, Natvarshyam Co Op Ho S Ld Opp. Orchid Park, 
Ramdevnagar Road, Satellite, Ahmedabad 380051 Gujarat India. For any communication, the 
shareholders may also send requests to the Company’s investor email id: 
compliancingveeram@gmail.com . 
 
19. The Board of Directors have appointed M/s. Neelam Somani & Associates, Practicing 
Company Secretaries, (Membership No. FCS 10993) as the Scrutinizer to scrutinize the e-Voting 
process in a fair and transparent manner. The Scrutinizer will submit her report to the Chairman 
of the Company ("the Chairman") or to any other person authorized by the Chairman after the 
completion of the scrutiny of the e-voting (votes cast during the AGM and votes cast through 
remote e-voting), within two working days from the conclusion of remote e-voting and the same. 
The result declared along with the Scrutinizer’s report shall be communicated to the stock 
exchange, NSDL and RTA, and will also be displayed on the Company’s website, 
compliancebhakti@gmail.com.  
 
20. Electronic copy of the Register of Directors and Key Managerial Personnel and their 
shareholding, maintained under Section 170 of the Act and the Register of Contracts or 
Arrangements in which the Directors are interested, maintained under Section 189 of the Act 
will be available electronically for inspection by the Members during the AGM. Further, the 
relevant documents referred to in the Notice of this AGM and explanatory statement will also be 
available electronically for inspection by the Members upto the date of the AGM.  
 
21. SEBI has established a common Online Dispute Resolution Portal (‘ODR Portal’) for 
resolution of disputes arising in the Indian Securities Market. Pursuant to this, post exhausting 
the option to resolve their grievance with the RTA / Company directly and through existing 
SCORES platform, the investors can initiate dispute resolution through the ODR Portal 
(https://smartodr.in/login). 
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THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING ANNUAL 
GENERAL MEETING ARE AS UNDER: - 
 
The remote e-voting period begins on 21st September, 2026 at 9:00 A.M. and ends on 24th 
September, 2026 at 5:00 P.M. The remote e-voting module shall be disabled by NSDL for 
voting thereafter. The Members, whose names appear in the Register of Members / 
Beneϐicial Owners as on the record date (cut-off date) i.e. Friday, 18th September, 2026, 
may cast their vote electronically. The voting right of shareholders shall be in proportion 
to their share in the paid-up equity share capital of the Company as on the cut-off date, 
being Friday, 18th September, 2026. 
 
How do I vote electronically using NSDL e-Voting system? 

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned 
below: 

 
Step 1: Access to NSDL e-Voting system 

A) Login method for e-Voting and joining virtual meeting for Individual shareholders 
holding securities in demat mode 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. 
Shareholders are advised to update their mobile number and email Id in their demat accounts in 
order to access e-Voting facility. 
Login method for Individual shareholders holding securities in demat mode is given below: 

Type of 
shareholders 

 Login Method 

Individual 
Shareholders 
holding 
securities in 
demat mode 
with 

 NSDL. 

1. For OTP based login you can click 
on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will 
have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Veriϐication code 
and generate OTP. Enter the OTP received on registered email id/mobile 
number and click on login. After successful authentication, you will be 
redirected to NSDL Depository site wherein you can see e-Voting page. Click 
on company name or e-Voting service provider i.e. NSDL and you will be 
redirected to e-Voting website of NSDL for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting during the 
meeting. 
2. Existing IDeAS user can visit the e-Services website of NSDL Viz. 
https://eservices.nsdl.com either on a Personal Computer or on a mobile. On 
the e-Services home page click on the “Beneϐicial Owner” icon under “Login” 
which is available under ‘IDeAS’ section, this will prompt you to enter your 
existing User ID and Password. After successful authentication, you will be 
able to see e-Voting services under Value added services. Click on “Access to 
e-Voting” under e-Voting services and you will be able to see e-Voting page. 
Click on company name or e-Voting service provider i.e. NSDL and you will 
be re-directed to e-Voting website of NSDL for casting your vote during the 
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remote e-Voting period or joining virtual meeting & voting during the 
meeting. 
3. If you are not registered for IDeAS e-Services, option to register is 
available at https://eservices.nsdl.com.  Select “Register Online for IDeAS 
Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  
4. Visit the e-Voting website of NSDL. Open web browser by typing the 
following URL: https://www.evoting.nsdl.com/ either on a Personal 
Computer or on a mobile. Once the home page of e-Voting system is launched, 
click on the icon “Login” which is available under ‘Shareholder/Member’ 
section. A new screen will open. You will have to enter your User ID (i.e. your 
sixteen digit demat account number hold with NSDL), Password/OTP and a 
Veriϐication Code as shown on the screen. After successful authentication, you 
will be redirected to NSDL Depository site wherein you can see e-Voting page. 
Click on company name or e-Voting service provider i.e. NSDL and you will 
be redirected to e-Voting website of NSDL for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting during the 
meeting.  
5. Shareholders/Members can also download NSDL 
Mobile App “NSDL Speede” facility by scanning the QR code mentioned 
below for seamless voting experience. 

 

 

Individual 
Shareholders 
holding 
securities in 
demat mode 
with CDSL 

1. Users who have opted for CDSL Easi / Easiest 
facility, can login through their existing user id and password. Option will be 

made available to reach e-Voting page without any further authentication. 
The users to login Easi /Easiest are requested to visit CDSL website 

www.cdslindia.com and click on login icon & New System Myeasi Tab and 
then user your existing my easi username & password. 

2. After successful login the Easi / Easiest user will 
be able to see the e-Voting option for eligible companies where the evoting is 

in progress as per the information provided by company. On clicking the 
evoting option, the user will be able to see e-Voting page of the e-Voting 

service provider for casting your vote during the remote e-Voting period or 
joining virtual meeting & voting during the meeting. Additionally, there is 

also links provided to access the system of all e-Voting Service Providers, so 
that the user can visit the e-Voting service providers’ website directly. 

3. If the user is not registered for Easi/Easiest, 
option to register is available at CDSL website www.cdslindia.com and click 

on login & New System Myeasi Tab and then click on registration option. 
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4. Alternatively, the user can directly access e-
Voting page by providing Demat Account Number and PAN No. from a e-
Voting link available on www.cdslindia.com home page. The system will 

authenticate the user by sending OTP on registered Mobile & Email as 
recorded in the Demat Account. After successful authentication, user will be 

able to see the e-Voting option where the evoting is in progress and also able 
to directly access the system of all e-Voting Service Providers. 

Individual 
Shareholders 
(holding 
securities in 
demat mode) 
login through 
their depository 
participants 

You can also login using the login credentials of your demat account through 
your Depository Participant registered with NSDL/CDSL for e-Voting facility. 
upon logging in, you will be able to see e-Voting option. Click on e-Voting 
option, you will be redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on company name 
or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting 
website of NSDL for casting your vote during the remote e-Voting period or 
joining virtual meeting & voting during the meeting. 

 
 Important note: Members who are unable to retrieve User ID/ Password are advised to use 
Forget User ID and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical 
issues related to login through Depository i.e. NSDL and CDSL. 

Login type Helpdesk details 
Individual Shareholders holding 
securities in demat mode with NSDL Members facing any technical issue in login can 

contact NSDL helpdesk by sending a request at  
evoting@nsdl.com or call at 022 - 4886 7000 

Individual Shareholders holding 
securities in demat mode with CDSL 

Members facing any technical issue in login can 
contact CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at 
toll free no. 1800-21-09911  

 

 
B) Login Method for e-Voting and joining virtual meeting for shareholders other than 
Individual shareholders holding securities in demat mode and shareholders holding 
securities in physical mode. 
 
How to Log-in to NSDL e-Voting website? 
 
1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  
 
2. Once the home page of e-Voting system is launched, click on the icon “Login” which is 
available under ‘Shareholder/Member’ section. 
 
3. A new screen will open. You will have to enter your User ID, your Password/OTP and a 
Verification Code as shown on the screen. 
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Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices 
after using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your 
vote electronically. 
 
4. Your User ID details are given below: 
 

Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 
demat account with NSDL. 

8 Character DP ID followed by 8 Digit 
Client ID 

For example if your DP ID is IN300*** 
and Client ID is 12****** then your user 
ID is IN300***12******. 

b) For Members who hold shares in 
demat account with CDSL. 

16 Digit Beneϐiciary ID 

For example if your Beneϐiciary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio 
Number registered with the company 

For example if folio number is 001*** 
and EVEN is 101456 then user ID is 
101456001*** 

 

 
5. Password details for shareholders other than Individual shareholders are given below:  
a) If you are already registered for e-Voting, then you can user your existing password to login 
and cast your vote. 
 
b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial 
password’ which was communicated to you. Once you retrieve your ‘initial password’, you 
need to enter the ‘initial password’ and the system will force you to change your password. 
c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the company, your ‘initial 
password’ is communicated to you on your email ID. Trace the email sent to you from NSDL 
from your mailbox. Open the email and open the attachment i.e. a .pdf file. Open the .pdf file. 
The password to open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of 
client ID for CDSL account or folio number for shares held in physical form. The .pdf file 
contains your ‘User ID’ and your ‘initial password’.  
(ii) If your email ID is not registered, please follow steps mentioned below in process for 
those shareholders whose email ids are not registered.  
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6.  If you are unable to retrieve or have not received the “Initial password” or have 
forgotten your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat 
account with NSDL or CDSL) option available on www.evoting.nsdl.com. 
b)  Physical User Reset Password?” (If you are holding shares in physical mode) option 
available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a 
request at evoting@nsdl.com mentioning your demat account number/folio number, your 
PAN, your name and your registered address etc. 
d) Members can also use the OTP (One Time Password) based login for casting the votes 
on the e-Voting system of NSDL. 
 
7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on 
the check box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of e-Voting will open. 
 

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 

How to cast your vote electronically and join General Meeting on NSDL e-Voting system? 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you 
are holding shares and whose voting cycle and General Meeting is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting 
period and casting your vote during the General Meeting. For joining virtual meeting, you need 
to click on “VC/OAVM” link placed under “Join Meeting”. 

3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the 
number of shares for which you wish to cast your vote and click on “Submit” and also “Conϐirm” 
when prompted. 

5. Upon conϐirmation, the message “Vote cast successfully” will be displayed.  

6. You can also take the printout of the votes cast by you by clicking on the print option on the 
conϐirmation page 

7. Once you conϐirm your vote on the resolution, you will not be allowed to modify your vote 

 
General Guidelines for shareholders 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send 
scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with 
attested specimen signature of the duly authorized signatory(ies) who are authorized to vote, to 
the Scrutinizer by e-mail to Madhavjupadhyay23@yahoo.com with a copy marked to 
evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also 
upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload 
Board Resolution / Authority Letter" displayed under "e-Voting" tab in their login. 
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2. It is strongly recommended not to share your password with any other person and take utmost 
care to keep your password conϐidential. Login to the e-voting website will be disabled upon ϐive 
unsuccessful attempts to key in the correct password. In such an event, you will need to go 
through the “Forgot User Details/Password?” or “Physical User Reset Password?” option 
available on www.evoting.nsdl.com to reset the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders 
and e-voting user manual for Shareholders available at the download section of 
www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request   Ms. Sarita Mote at 
evoting@nsdl.com  

 
Process for those shareholders whose email ids are not registered with the depositories 
for procuring user id and password and registration of e mail ids for e-voting for the 
resolutions set out in this notice: 
 
1. In case shares are held in physical mode please provide Folio No., Name of shareholder, 
scanned copy of the share certiϐicate (front and back), PAN (self-attested scanned copy of PAN 
card), AADHAR (self-attested scanned copy of Aadhar Card) by email to 
compliancebhakti@gmail.com.  
 
2. In case shares are held in demat mode, please provide DPID-CLID (16-digit DPID + CLID or 16-
digit beneϐiciary ID), Name, client master or copy of Consolidated Account statement, PAN (self-
attested scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) to 
(compliancebhakti@gmail.com). If you are an Individual shareholder holding securities in demat 
mode, you are requested to refer to the login method explained at  
3. step 1 (A) i.e. Login method for e-Voting and joining virtual meeting for Individual 
shareholders holding securities in demat mode. 
 
4. Alternatively, shareholder/members may send a request to evoting@nsdl.com for procuring 
user id and password for e-voting by providing above mentioned documents. 
 
5. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. 
Shareholders are required to update their mobile number and email ID correctly in their demat 
account in order to access e-Voting facility. 
 
THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE EGM/AGM ARE 
AS UNDER: - 

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above 
for remote e-voting. 
2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility 
and have not casted their vote on the Resolutions through remote e-Voting and are otherwise not 
barred from doing so, shall be eligible to vote through e-Voting system in the AGM. 
3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. 
However, they will not be eligible to vote at the AGM. 
4. The details of the person who may be contacted for any grievances connected with the facility 
for e-Voting on the day of the AGM shall be the same person mentioned for Remote e-voting. 
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INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE EGM/AGM THROUGH VC/OAVM ARE 
AS UNDER: 
 
1. Member will be provided with a facility to attend the AGM through VC/OAVM through the 
NSDL e-Voting system. Members may access by following the steps mentioned above for Access 
to NSDL e-Voting system. After successful login, you can see link of “VC/OAVM” placed under 
“Join meeting” menu against company name. You are requested to click on VC/OAVM link placed 
under Join Meeting menu. The link for VC/OAVM will be available in Shareholder/Member login 
where the EVEN of Company will be displayed. Please note that the members who do not have 
the User ID and Password for e-Voting or have forgotten the User ID and Password may retrieve 
the same by following the remote e-Voting instructions mentioned in the notice to avoid last 
minute rush. 
  
2. Members are encouraged to join the Meeting through Laptops for better experience. 
 
3. Further Members will be required to allow Camera and use Internet with a good speed to avoid 
any disturbance during the meeting. 
 
4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop 
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their 
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to 
mitigate any kind of aforesaid glitches. 
 
5. Shareholders who would like to express their views/have questions may send their questions 
in advance mentioning their name demat account number/folio number, email id, mobile 
number at compliancebhakti@gmail.com. The same will be replied by the company suitably. 
 

Place: Ahmedabad                                                                                  BY ORDER OF THE BOARD OF DIRECTORS, 
Date: 1st September, 2026                                                     GURU KRUPA GEMS AND JEWELLERY LIMITED 

(Formerly Known as Bhakti Gems and Jewellery Limited) 
 
 

Sd/- Sd/- 
AKSHAY SEVANTILAL MEHTA VARSHABEN AKSHAYKUMAR MEHTA 

DIN: 02986761 DIN: 02988112 
MANAGING DIRECTOR DIRECTOR 
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PURSUANT TO REGULATION 36 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015 AND SECRETARIAL STANDARD 2 ISSUED BY ICSI, 
INFORMATION ABOUT THE DIRECTORS PROPOSED TO BE APPOINTED/ REAPPOINTED IS 
FURNISHED BELOW: 
 

Sr 
No. 

Particular Details 

1 Name of Director Mrs. Varshaben Akshaykumar Mehta 
2 Director Identiϐication Number (DIN) 02988112 
3 Designation Non-Executive - Non-Independent 

Director 
4 Date of First Appointment on the Board 30/03/2010  
5 Brief resume including experience, 

expertise in speciϐic functional areas 
She has been on the Board of our 
Company since incorporation. She has 
around 8 years of experience in the ϐield 
of gems and Jewellery business 

6 Disclosure of relationships between 
directors inter-se 

She is the wife of Akshay Mehta, and Meet 
Mehta is the.  

7 Names of listed entities in which the 
person also holds the directorship  

Nil 

8 Number of shares held in the Company 
as on 31st March, 2026 

1,19,691  

9 Terms and Conditions of Appointment She is re-appointed under section 152(6) 
of the Companies Act and is liable to 
retire by rotation. 

10 Remuneration last drawn Nil 
11 Information as required under circular 

No. LIST/COMP/14/ 2018-19 dated June 
20, 2018 issued by BSE. 

She is not debarred from holding the 
ofϐice of director by virtue of any SEBI 
order or any other such authority. 

 
Place: Ahmedabad                                                                              BY ORDER OF THE BOARD OF DIRECTORS, 
Date: 1st September, 2026                                                    GURU KRUPA GEMS AND JEWELLERY LIMITED 

(Formerly Known as Bhakti Gems and Jewellery Limited) 
 

 
Sd/-          Sd/- 

AKSHAY SEVANTILAL MEHTA VARSHABEN AKSHAYKUMAR MEHTA 
DIN: 02986761 DIN: 02988112 

MANAGING DIRECTOR DIRECTOR 
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EXPLANATORY STATEMENT 

Pursuant to Section 102 of the Companies Act, 2013 (the Act), the following Explanatory Statement 
sets out all material facts relating to the business mentioned under Item No. 4 and 5 of the Notice. 

Item No. 4 Appointment of Secretarial Auditor of the company 

Pursuant to the recent amendment to Regulation 24A of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations”), 
which came into effect from 1st April 2025, the appointment of Secretarial Auditor(s) is now required 
to be approved by the shareholders at the Annual General Meeting of the Company.  

The Board of Directors, at its meeting held on 01st September, 2026, based on the recommendation of 
the Audit Committee, has approved the appointment of M/s Madhav Upadhyay and Associates, 
Practicing Company Secretaries, as the Secretarial Auditor of the Company for a term of five (5) 
consecutive years commencing from the financial year 2026-27, at a remuneration as may be mutually 
agreed between the Board and the Auditor. Further, the Board, in consultation with the Audit 
Committee shall approve revisions in the remuneration of the Secretarial Auditor for the remaining 
part of the tenure in such manner and to such extent as may be mutually agreed with the Secretarial 
Auditor.  

M/s Madhav Upadhyay and Associates, Practicing Company Secretaries (Peer Review No. 
7426/2025) had been appointed as the Secretarial Auditor of the Company for the consecutive 5 
financial year ended 31st March, 2031. The firm holds a valid Peer Review Certificate issued by the 
Institute of Company Secretaries of India. M/s Madhav Upadhyay and Associates, Company 
Secretaries, Mem. No. – A28110, is a Associate member of the Institute of Company Secretaries of 
India, have wide experience in the field of Corporate Laws, Securities Laws, and Allied Laws.  

M/s Madhav Upadhyay and Associates, Practicing Company Secretaries, have confirmed that they 
are eligible for appointment as Secretarial Auditors, are free from any disqualifications, are working 
independently and maintaining arm’s length relationship with the Company. Besides the secretarial 
audit, the Company would also obtain certifications from the Secretarial Auditor under various 
statutory regulations and certifications required by clients, banks, statutory authorities and other 
permissible services in compliance with regulation 24A(1B) of SEBI LODR Regulations read with 
SEBI circulars as may be issued in this regard, as required from time to time.  

None of the Directors or Key Managerial Personnel of the Company or their relatives are, in any way, 
concerned or interested, financially or otherwise, in the said resolution.  

The Board recommends the resolution set out at Item No. 4 of the accompanying Notice for approval 
of the Members by way of an Ordinary Resolution. 
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DIRECTOR’S REPORT 

To. 
The Members, 
GURU KRUPA GEMS AND JEWELLERY LIMITED 
(Formerly known as bhakti gems and jewellery limited) 
 
Your directors have pleasure in presenting their 16th Annual Report on the business and 
operations of the Company and the accounts for the Financial Year ended March 31, 2026. 
 
1. FINANCIAL SUMMARY OR HIGHLIGHTS/ PERFORMANCE OF THE COMPANY 
 
The Financial performance of the Company for the year ended 31st March, 2026 is summarized 
as follows: 

(In Rs. In Lakhs) 
Particular Year Ended On 31st 

March, 2026 
Year Ended On 31st March, 

2025 
Revenue From Operations 2,698.11 11,298.13 
Other Income 10.94 10.09 
Total Revenue 2,709.06 11,308.22 
Less: Expenditure 2,631.19 11,217.74 
Profit/ (Loss) before exceptional 
items and tax 

77.87 90.48 

Add/(Less): Exceptional items - - 

Profit before tax 77.87 90.48 

Less: Current Tax 18.00 22.00 
Less: Deferred Tax 3.28 0.61 
Profit/(Loss) After Tax 56.59 67.86 

Total comprehensive income 
 for the period 

56.59 67.86 

 
2. FINANCIAL PERFORMANCE OVERVIEW 
Your Company posted a Revenue from Operations of Rs. 2,698.11 lakhs in the ϐinancial year 

ended on 31st March, 2026 as compared to Rs. 11,298.13/- in previous Financial Year 2024-25. 

Proϐit after tax is Rs. 56.59 Lakhs in the ϐinancial year ended on 31st March, 2026 as against Rs. 
67.87 Lakhs in the previous year. 
Company is striving hard to achieve the better results and the assured progressive growth in 
future. 
 
3. BUSINESS DESCRIPTION: 
We are integrated Manufacturer and Wholesaler of branded Jewellery & Ornaments. Our 
portfolio of products includes gold jewellery with or without studded precious and semi-
precious stones. Our Jewelleries and ornaments are designed keeping in mind the demand for 
the Traditional, Modern & Indo-Western jewellery & ornaments in India. With regional diversity 
of tastes and preferences, we have diverse portfolio of Ornaments and Jewellery to suit the taste 
and preferences of one & all. Our gold & traditional jewellery & ornaments are either made with 
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kundan, gem stones, American diamonds etc or just plain gold. 
 
4. SHARE CAPITAL 
During the year under review, the authorized and paid-up share capital of the Company are as 
follows: 
 
(A) AUTHORIZED CAPITAL: 
As on 31st March, 2026, Authorized Capital of the Company is Rs. 20,04,00,000/-. During the year 
under review, The Authorized Capital of the Company has been increased from Rs. 
15,04,00,000/- divided into 1,50,40,000 Equity Shares of Rs. 10/- (Rupees Ten Only) each to Rs. 
20,04,00,000/- divided into 2,00,40,000 Equity Shares of Rs. 10/- (Rupees Ten Only) each 
pursuant to postal Ballot vide Notice dated 05th December, 2026. 
 
(B) ISSUED, SUBSCRIBED & PAID-UP CAPITAL: 

As on 31st March, 2026, the issued, subscribed and paid-up capital of the Company is Rs. 
15,03,95,180/- divided into 1,50,39,518 Equity Shares of Rs. 10/- (Rupees Ten Only) each. 
 
There was no change in Issued, Subscribed and paid up share capital of the company during the 
financial year under review. 
 
5. CHANGE IN THE NATURE OF BUSINESS, IF ANY 
No change of business occurs during year under review. 
 
6. REGISTERED OFFICE: 
The registered office of the company is situated at FF/02, 413/1 Kalp Bhakti House, Nr Narayan 
Society, B/h Axis Bank, C G Road, Ahmedabad Ashram Road P.O City Taluka Ahmedabad GJ 
380009 India. 
 
7. DIVIDEND 
The Board of Directors of your company has not recommended any dividend for the financial 
year ended on 31st March, 2026, with a view to conserve the profit of the company for 
investments in business operations. 
 
8. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION 
FUND 
Since there was no unpaid / unclaimed dividend, the provisions of Section 125 of the Companies 
Act, 2013 (“the Act”) does not apply to the Company. 
 
9. TRANSFER TO RESERVES 
Pursuant to the provisions of the Companies Act, 2013 and applicable accounting standards, the 
Board of Directors has resolved to retain the entire profit for the financial year 2025 26 in 
retained earnings. No appropriation has been made to any specific reserve during the year under 
review.  The amount of Reserves, as on the financial year ended 31st March, 2026 is Rs. 971.96 
Lakhs. 
 
10. DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES 
The Company does not have any subsidiary or joint ventures or associate companies. 
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11. DIRECTORS AND KEY MANAGERIAL PERSONNEL 
The Board consists of Nine members as on 31st March 2026, two of whom are Promoters and 
Non-Independent Director and there are Four Independent Directors along with three Executive 
Directors. 
 
Pursuant to the provisions of Section 203 of the Act, the Key Managerial personnel of the 
company are mentioned below as on this Report: 
 
Sr 
No. 

  Name of Directors/KMP Designation 

1 Mr. Akshay Sevantilal Mehta Executive Director, Managing Director 

2 Mrs. Varshaben Akshay Mehta Non-Executive Non-Independent Director 

3 Mr. Meet Prafulchandra Mehta Whole Time Director, Executive Director 

4 Mr. Prafulkumar Jayantilal Sheth Non-Executive Independent Director 
5 Mr. Jaimin Kanubhai Rami Non-Executive Independent Director 
6 Mr. Manishkumar Sevantilal Zaveri Non-Executive Independent Director 
8 *Mr. Manoharbhai Bharatbhai Chunara Non-Executive - Independent Director 
9 *Mr. Dhaval Dipakkumar Shah Executive Director 

10 **Mr. Saurabh Mahendra Shah Executive Director 
11 Mr. Shah Sanketbhai Rajeshkumar Chief Financial Officer 
12 ***Ms. Ayushi Sahu Company Secretary 
13 ***Barkha Chaturvedi Company Secretary 

 
* Mr. Dhaval Dipakkumar Shah (DIN: 11389375) and Mr. Manoharbhai Bharatbhai Chunara 
(DIN: 07280916) were appointed as Additional Directors in the categories of Executive Director 
and Independent Director, respectively, by the Board at its meeting held on 13th November, 
2025. Subsequently, the Members approved their respective appointments, Mr. Dhaval 
Dipakkumar Shah as Executive Director and Mr. Manoharbhai Bharatbhai Chunara as 
Independent Director through Postal Ballot, pursuant to the notice dated 5th December, 2025 
 
** Further, Mr. Saurabh Mahendra Shah (DIN: 10402359) was appointed as Executive Director 
with effect from 7th January, 2026, pursuant to approval obtained through Postal Ballot vide 
notice dated 5th December, 2025. 
 
*** During the year under review, Ms. Ayushi Sahu resigned from the position of Compliance 
Officer and Company Secretary of the Company with effect from 30th March, 2026 and Mrs. 
Barkha Chaturvedi was appointed as Company Secretary and Compliance officer w.e.f. 1st 
September, 2026. 
 
None of the Directors of the Company is disqualified for being appointed as Director as 
specified in Section 164(2) of the Companies Act, 2013. 
 
The Company has received necessary declaration from each Independent Director under Section 
149(7) of the Companies Act, 2013 and 16(b) of the Listing Regulations from Independent 
Directors confirming that they are not disqualified for continuing as an Independent Director. 
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12. INDEPENDENT DIRECTORS: 
The Company has received necessary declaration from each Independent Director under Section 
149 (7) of the Companies Act, 2013 that they meet the criteria of independence laid down in 
Section 149 (6) of the Act. A separate meeting of Independent Directors was held to review the 
performance of Non-Independent Directors and Board as whole and performance of 
Chairperson of the Company including assessment of quality, quantity and timeliness of flow of 
information between Company management and Board. 
The terms and conditions of appointment of Independent Directors and Code for Independent 
Director are incorporated on the website of the Company viz. www.bhaktijewellery.com.  
 
13. RETIREMENT BY ROTATION 
In accordance with the provisions of the Companies Act, 2013 Mr. Varshaben Akshaykumar 
Mehta (DIN: 02988112), Non-Executive - Non-Independent Director of the Company who is 
liable to retire by rotation, being eligible for reappointment, offers herself for reappointment. 
Appropriate resolutions for the re-appointment are being placed for your approval at the ensuing 
AGM. 
 
14. MEETINGS OF BOARD 
During the Financial Year under review, the Board of Directors of the Company met Nine (9) 
times i.e. 28th May. 2025, 14th August, 2025, 05th September, 2025, 13th October, 2025, 13th 
November, 2025, 21st November, 2025, 05th December, 2025, 12th February, 2026 and 30th 
March, 2026. 
 
15. BOARD EVALUATION 
Pursuant to the provisions of the Companies Act, 2013 and SEBI (LODR) Regulation, 2015, the 
Board has carried out an annual performance evaluation of its own performance, the directors 
individually as well as the evaluation of the working of its Various Committees. 
 
16. DIRECTORS’ RESPONSIBILITY STATEMENT 
Pursuant to the requirement under Section 134(5) of the Companies Act, 2013, with respect to 
Directors’ Responsibility Statement, it is here by confirmed that: 
 
(a) In the preparation of the annual accounts, the applicable accounting standards have been 
followed along with explanation relating to material departures; 
(b) The directors have selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 
state of affairs of the company at the end of the ϐinancial year and of the proϐit/loss of the 
Company for that period; 
(c) The directors have taken proper and sufϐicient care for the maintenance of adequate 
accounting records in accordance with the provisions of this Act for safeguarding the assets of 
the Company and for preventing and detecting fraud and other irregularities; 
(d) The directors had prepared the annual accounts ongoing concern basis; and 
(e) The directors had laid down internal ϐinancial controls to be followed by the Company and 
that such internal ϐinancial controls are adequate and were operating effectively. 
(f) The directors have devised proper systems to ensure compliance with the provisions 
ofallapplicablelawsandthatsuchsystemswereadequateandoperatingeffectively. 
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17. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 
EARNING AND OUTGO 
The particulars as required under the provisions of Section 134(m) of the Companies Act, 2013 
in respect of conservation of energy and technology absorption have not been furnished 
considering nature of activities undertaken by the Company during the year under review. 
 
Further during the year under review, the Company has neither earned nor used any foreign 
exchange. The details are annexed as ANNEXURE – A with this report. 
 
18. STATUTORY AUDITORS 
The Board of Directors of the Company at its Board Meeting held on 13th October, 2025 Proposed 
the appointment of M/s. Shah Karia & Associates, Chartered Accountants, [FRN: 131546W] as 
Statutory Auditors of the Company, for the ϐinancial year 2025-26, subject to the approval of 
shareholders. 
Subsequently, the Members of the Company, vide Postal Ballot Notice dated 5th December, 2025, 
approved the appointment of M/s. Shah Karia & Associates, Chartered Accountants, [FRN: 
131546W] as the Statutory Auditors of the Company for the Statutory audit of Financial Year 
2025-26. 
 
The Board in its Borad meeting dated 01.09.2026, further recommends the appointment of M/s. 
Shah Karia & Associates, Chartered Accountants, [FRN: 131546W] as the Statutory Auditors of 
the Company for a period of five (5) consecutive years, to hold office from the conclusion of 
upcoming Annual General Meeting until the conclusion of the 21st Annual General Meeting to be 
held in the year 2031, on such remuneration as may be mutually agreed upon between the Board 
of Directors and the Auditors, for the approval of the Members. 
 
The Company has received a confirmation from the said Auditors that they are not disqualified 
to act as the Auditors and are eligible to hold the office as Auditors of the Company. 
 
Auditors' Report 
The Auditor’s Report for the year ended March 31, 2026 on the financial statements of the 
Company is a part of this Annual Report. The notes on Financial Statements referred in the 
Annual Report are self-explanatory and do not call for any further comments. The Auditor’s 
Report does not contain any qualification, reservation or adverse remark. 
 
20. COST AUDITOR 
The Company is not requiring to appoint the Cost Auditor as pursuant to Section 148 of the 
Companies Act, 2013 read with the Companies (Cost Records and Audit) Amendment Rules, 
2014, the cost audit is not applicable to the Company. 
 
21. SECRETARIAL AUDITOR 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Secretarial Audit for 
the year 2025-26 was undertaken by Neelam Rathi. (M/s.Neelam Somani & Associates), 
Practicing Company Secretary. 
 
Further, based on the recommendation of the Audit Committee, the Board of Directors has 
approved the appointment of M/s Madhav Upadhyay and Associates, Practicing Company 
Secretaries (Mem. No. A28110, COP No.  25760), as the Secretarial Auditors of the Company for 
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a period of five consecutive years, to hold office from the conclusion of this Annual General 
Meeting Until the conclusion of the 21st Annual General Meeting of the Company to be held in the 
year 2031, to undertake the secretarial audit of the Company for the financial years 2026 27 to 
2030 31. 
 
The Company has received the requisite consent letter and eligibility certificate from M/s 
Madhav Upadhyay and Associates, Practicing Company Secretaries (Mem. No. A28110, COP No.  
25760), confirming that the proposed appointment complies with the applicable provisions of 
the Companies Act, 2013, the SEBI Listing Regulations and other statutory requirements. The 
firm has also confirmed that it is a peer-reviewed firm and is not disqualified from being 
appointed as Secretarial Auditors in terms of the applicable laws. The proposal for appointment 
of Secretarial Auditors forms part of the Notice convening the ensuing Annual General Meeting 
and is placed before the Members for their approval. 
 
Secretarial Audit Report 
The Company has engaged the services of Neelam Rathi. (M/s. Neelam Somani & Associates) 
Practicing Company Secretary (CP No. 12454), and Secretarial Auditor of the Company for 
providing this certification. The Secretarial Audit Report is annexed herewith and forming part 
of annual report as ANNEXURE -B. 
 
The Report contains following observations: 
 
1. As on date of signing of this report, the Company is non-compliant under the Regulation6 (1A) 
of the SEBI (LODR) regulations, 2015. 
 
 
Board’s Comments on the Auditor’s Observations: 
 
1. The Management had been making sincere efforts to identify and appoint a suitable candidate 
for the position of Company Secretary. Owing to the unavailability of a suitably qualified 
candidate, the appointment was delayed as on the date of issuance of the Secretarial Audit 
Report. 
 
However, the Board of Directors, at its meeting held on 1st September, 2026, approved the 
appointment of Mrs. Barkha Chaturvedi as Company Secretary and Compliance Officer of the 
Company. 
 
22. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 
The Company has an Internal Control System, commensurate with the size, scale and complexity 
of its operations. The Company has an Internal Audit Department with adequate experience and 
expertise in internal controls, operating system and procedures. In discharging their role and 
responsibilities, the department also engages external audit firms, wherever deemed necessary. 
 
The Internal Audit Department reviews the adequacy of internal control system in the Company, 
its compliance with the operating systems and laid down policies and procedures. Based on the 
report of internal audit function, process owners undertake corrective actions in their respective 
areas and thereby strengthen the controls. Significant audit observations and corrective actions 
thereon are presented to the Audit Committee of the Board. 
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23. VIGIL MECHANISM 
The Company has established the vigil mechanism through Whistle Blower Policy for all the 
stakeholders of the Company, which also provides for direct access to the Chairperson of the 
Audit Committee in appropriate or exceptional cases as per the Policy. The details of the Whistle 
Blower Policy is available on the website of the Company i.e.www.bhaktijewellery.com. 
 
24. NOMINATION AND REMUNERATION POLICY 
Nomination and Remuneration Policy in the Company is designed to create a high-performance 
culture. It enables the Company to attract motivated and retained manpower in competitive 
market, and to harmonize the aspirations of human resources consistent with the goals of the 
Company. The Company pays remuneration by way of salary, benefits, perquisites and 
allowances to its Executive Directors and Key Managerial Personnel. 
The Nomination and Remuneration Policy is placed on the website of the Company 
https://www.bhaktijewellery.com/CodesPoliciesAndOthers  
 
25. SECRETARIAL STANDARDS OF ICSI 
The Company is in compliance with the Secretarial Standard on Meetings of the Board of 
Directors (SS-1) and General Meeting (SS-2) issued by the Institute of Company Secretaries of 
India and approved by the Central Government. 
 
26. RISK MANAGEMENT POLICY 
Pursuant to Section 134(3) (n) of the Companies Act 2013 & SEBI (LODR) Regulation, 2015, the 
Company has constituted a Business Risk Management Committee. At present the Company has 
not identified any element of risk which may threaten the existence of the Company. 
 
27. EXTRACT OF ANNUAL RETURN 
In terms of Section 92(3) of the Act and Rule 12 of the Companies (Management and 
Administration) Rules, 2014, the Annual Return of the Company is available on the website of 
the Company at www.bhaktijewellery.com. 
28. MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION OF THE 
COMPANY, IF ANY 
During the year under review, the name of the Company was changed from Bhakti Gems and 
Jewellery Limited to Guru Krupa Gems and Jewellery Limited, with consequential amendments 
made to the Memorandum and Articles of Association of the Company. The Company received 
final approval in this regard from BSE Limited vide its notice dated March 9, 2026. 
 
Further, the Board of Directors, at its meeting held on 5th December, 2025, considered and 
approved a proposal to raise funds through the issue of equity shares on a preferential basis. 
Subsequently, the Members of the Company, Through Postal Ballot approved the issue and 
allotment of 32,00,000 equity shares, for which in-principal approval was received from BSE 
Limited vide its notice dated June 1, 2026. 
 
However, the Board of Directors, at its meeting held on June 16, 2026, resolved not to proceed 
with the proposed preferential issue, on account of delay in receipt of the In-Principle Approval 
from BSE Limited. Accordingly: 
 

1. No shares have been issued or allotted pursuant to the proposed preferential issue. 
2. There is no change in the issued, subscribed and paid-up equity share capital of the 

Company. 
3. The paid-up equity share capital of the Company continues to remain at Rs. 
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15,04,00,000/- (Rupees Fifteen Crore Four Lakhs Only), divided into 1,50,40,000 equity 
shares of Rs. 10/- each. 

4. The shareholding pattern of the Company remains unchanged. 
 
Save as stated above, there have been no other material changes and commitments affecting the 
financial position of the Company between the end of the financial year and the date of this 
Report. 
 
29. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S 
OPERATIONS IN FUTURE 
No significant and material order has been passed by any regulators or courts or tribunals 
impacting the going concern status and company’s operations in future. The company is doing 
reasonable growth and development. 
 
30. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH 
REFERENCE TO THE FINANCIAL STATEMENTS. 
The Company has adequate internal control systems in place. With a view to monitor the 
Company’s performance as well as to make sure that internal checks and controls are operating 
properly, the company has appointed Mr. Muzaffarhusen Nazirhusen Shaikh as an Internal 
auditor in the board meeting held on 1st September, 2026 for Financial Year 2026-27. The audit 
committee ensures that the internal control systems are adequate and working effectively. 
 
31. DISCLOSURE UNDER SECTION 164(2) OF THE COMPANIES ACT, 2013  
The Company has obtained declarations from all its Directors in the prescribed Form DIR-8, 
confirming that none of them are disqualified to act as Directors under Section 164(2) of the 
Companies Act, 2013, read with Rule 14(1) of the Companies (Appointment and Qualification of 
Directors) Rules, 2014.  
 
The Board hereby confirms that, based on these declarations, none of the Directors are 
disqualified from holding their office as per the applicable provisions of the Act. 
 
32. DEPOSITS 
Your Company has neither invited nor accepted any fixed deposit from the public during the 
year. 
 
33. PARTICULARS OF LOANS GIVEN, GUARANTEES PROVIDED OR INVESTMENTS MADE 
UNDER SECTION 186 
The details of loan granted and Investments made during the financial year under review are 
disclosed in Notes forming part of the financial statement, Further Company has not given any 
guarantees during the financial year under review. 
 
34. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
During the year under review, contracts or arrangements entered into with the Related Parties 
as defined under Section 188 of the Act were in ordinary course of business and on arms’ length 
basis. Details of transactions pursuant to Section 134(3)(h) of the Act and Rule 8(2) of the 
Companies (Accounts) Rule, 2014 are annexed as Form AOC-2 herewith as per “Annexure C”. 
However, there are no materially significant Related Party Transactions made by the Company 
with Promoters, Key Managerial Personnel or other Designated Persons which may have 
potential conflict with interest of the Company at large. 
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35. BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT (BRSR)  
In accordance with Regulation 34(2)(f) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the top 1,000 listed companies based on market capitalization 
at the end of the preceding financial year are required to include a Business Responsibility and 
Sustainability Report (BRSR) as part of their Annual Report.  
As the Company does not fall within the ambit of the top 1,000 listed entities as per the said 
regulation, the requirement to furnish a BRSR is not applicable for the financial year under 
review. 
 
36. CORPORATE SOCIAL RESPONSIBILITY (CSR) 
The disclosures as per Rule 9 of Companies (Corporate Social Responsibility Policy) Rules, 2014 
shall not be applicable to the Company. 
 
37. LISTING 
The Equity Shares of the Company are listed on Bombay Stock Exchange. Further, the Company 
is regular in compliances of various clauses and regulations of the Listing Agreement and/or 
LODR. 
 
38. PARTICULARS REGARDING EMPLOYEES: 
 
During the year under report, none of the employees was in receipt of remuneration exceeding 
the limit prescribed under Section 197(12) of the Companies Act, 2013 and Rule 5 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules 2014. 
 
39. HUMAN RESOURCES 
Your Company treats its “human resources” as one of its most important assets. Your Company 
continuously invests in attraction, retention and development of talent on an ongoing basis. A 
number of programs that provide focused people attention are currently under way. Your 
Company trusts on the promotion of talent internally through job rotation and job enlargement. 
 
40. CORPORATE GOVERNANCE 
As per Regulation 15(2) of SEBI (Listing Obligation and Disclosures requirement) 
Regulation,2015, Report on Corporate Governance is applicable on the Company. The Company 
has obtained the required Certificate from Practicing Company Secretary. 
 
In terms of Regulations 34 read with Schedule V of SEBI (LODR) Regulations, a report on 
Corporate Governance for the year ended March 31, 2026 has been prepared and annexed as 
“Annexure D” to this Report. The Company’s Secretarial Auditor has issued a Certificate on 
Corporate Governance, which is appended to the Corporate Governance Report. 
 
41. INSIDER TRADING REGULATIONS 
Based on the requirements under SEBI (Prohibition of Insider Trading) Regulations, 2015, as 
amended from time to time, the code of conduct for prohibition of insider trading, as approved 
and adopted by the Directors and designated Employees of the Company. The Code requires pre-
clearance for dealing in the Company’s shares and prohibits the purchase or sale of Company 
shares by the Directors and design at employees while in possession of unpublished price 
sensitive information during the period of Trading Window Closure. The Board is responsible 
for implementation of the Code. All Board of Directors and designated employees have 
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confirmed compliance with the Code. 
 
42. MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
Management Discussion and Analysis Report as Required under Regulation 34 and Schedule V 
of the Listing Regulations, forms an integral part of this Report and provide Company’s current 
working and future outlook. The Management Discussion and Analysis Report is annexed 
herewith as per “ANNEXURE E”. 
 
43. PARTICULARS OF EMPLOYEES U/S 197(12) OF THE COMPANIES ACT, 2013 
The Information & Statement of Particulars of employees pursuant to Section 197 of the 
Companies Act, 2013 and Rule 5 (1) & 5 (2) of the Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014 is annexed to this report as ANNEXURE – F. 
 
44. REPORTING OF FRAUD 
The Auditors of the Company have not reported any fraud as specified under Section 143(12) of 
the Companies Act, 2013. 
 
45. WEBSITE 
As per Regulation 46 of SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015 
the Company has maintained a functional website containing basic information about the 
Company. The website of the Company is containing information like Policies, Shareholding 
Pattern, Financial and information of the designated officials of the Company who are 
responsible for assisting and handling investor grievances for the benefit of all stakeholders of 
the Company etc. 
 
46. POLICY ON DIRECTORS’ APPOINTMENT, REMUNERATION AND DISCHARGE OF DUTIES  
The Nomination and Remuneration Committee (NRC) of the Company is responsible for 
identifying and recommending individuals suitable for appointment to the Board, in alignment 
with the Company’s strategic objectives and the need to enhance the overall effectiveness and 
diversity of the Board.  
 
The Company maintains a well-balanced composition of the Board, comprising Executive and 
Non-Executive Independent Directors, thereby ensuring independence and a clear separation 
between oversight and management functions.  
As on March 31, 2026, the Board consists of 9 (Nine) Directors comprising of 5 (Five) Non-
Executive Directors, 4 (Four) of which are being Independent Directors and 1(one) Non-
Executive Non-Independent Director and 4 (Four) Executive Directors as on March 31, 2026. The 
composition of the Board is in conformity with Regulation 17 of the Listing Regulations read with 
Section 149 of the Act. 
 
The Nomination Policy, framed in accordance with Section 178(3) of the Companies Act, 2013, 
outlines the criteria for appointment, including qualiϐications, positive attributes, and 
independence of Directors. The policy ensures that the Board comprises individuals with 
integrity, experience, and the necessary skills to provide effective leadership and sound 
governance.  
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Based on the recommendations of the NRC, the Board has adopted a Remuneration Policy 
applicable to Directors, Key Managerial Personnel (KMPs), and Senior Management. The policy 
aims to: 
 
 • Provide a level and composition of remuneration that is competitive, reasonable, and sufϐicient 
to attract and retain competent individuals;  
 
• Establish a clear relationship between remuneration and performance, aligned with 
appropriate benchmarks;  
 
• Maintain a suitable balance between ϐixed and variable pay, reϐlecting short-, medium- , and 
long-term performance objectives in line with the Company’s goals.  
 
The Company afϐirms that the remuneration paid during the year to its Directors, KMPs, and 
other employees is in accordance with the provisions of the approved Remuneration Policy.  
The detailed Nomination and Remuneration Policy can be accessed under the “Codes, Policies & 
Others” section in the “Investor” tab on the Company’s website at: 
https://www.bhaktijewellery.com/  
 
47. FAMILIARISATION PROGRAMME FOR DIRECTORS  
In accordance with the provisions of Regulation 25(7) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and Schedule IV of the Companies Act, 2013, the 
Company has implemented a structured Familiarisation Programme for its Directors, including 
Independent Directors.  
 
The Programme is designed to provide comprehensive insight into the company’s operations, 
business model, industry landscape, regulatory environment and the roles and responsibilities 
of Directors. It aims to facilitate active and informed participation in Board discussions and 
decision-making processes. 
The Familiarisation Programme includes: 

 Induction sessions for newly appointed Directors covering key aspects of the Company 
such as business operations, group structure, Board constitution and governance 
framework. 

 Regular updates during Board and Committee meetings on important developments 
including changes in the regulatory landscape, macroeconomic trends, corporate 
governance practices and risk management initiatives.  

 Access to key documents and policies, including the Code of Conduct, internal 
governance policies, and statutory guidelines to ensure clarity on the duties and 
responsibilities of Directors. 

The Company believes that regular familiarisation and ongoing engagement enable Directors to 
effectively discharge their responsibilities and contribute towards the company’s long-term 
success and stakeholder value creation. 
Details of the Familiarisation Programme for Independent Directors are available on the 
Company’s website under the” Investor” section at Codes, Policies & Others.  
In the opinion of the Board, the Independent Directors of the Company possess the necessary 
integrity, expertise, and experience relevant to the business and industry in which the Company 
operates. 
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48. POLICIES  
The Company remains committed to upholding strong corporate governance and regulatory 
compliance. During the financial year under review, the Board of Directors reviewed and 
updated all applicable policies to align with recent amendments under the Companies Act, 2013 
and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. These 
updates were made to ensure that the Company’s internal frameworks remain current, effective 
and reflective of evolving statutory requirements and best industry practices. The updated 
policies can be accessed under the “Codes, Policies & Others” section in the “Investor” tab on the 
Company’s website at https://www.bhaktijewellery.com/CodesPoliciesAndOthers  
 
49. GENERAL DISCLOSURE 
Your Directors state that the Company has made disclosures in this report for the items 
prescribed in section 134 (3) of the Act and Rule 8 of The Companies (Accounts) Rules 2014 and 
other applicable provisions of the act and listing regulations to the extent the transactions took 
place on those items during the year. 
 
50. SEXUAL HARASSMENT OF WOMEN AT WORK PLACE 
To foster a positive workplace environment free from harassment of any nature, the Company 
have framed Prevention of Sexual Harassment Policy through which they address complaints of 
sexual harassment at all workplaces of the Company. The policy assures discretion and 
guarantees non-retaliation to complainants. The Company follows a gender-neutral approach in 
handling complaints of sexual harassment and are compliant with the law of the land where 
they operate. 
 
Number of sexual harassment complaints received- Nil 
Number of sexual harassment complaints Disposed-off during the year- Nil  
Number of sexual harassment cases pending for a period exceeding ninety days- Nil 
 
51. MATERNITY BENEFIT COMPLIANCE 
The Company has complied with the provisions of the Maternity Benefit Act, 1961, as amended 
from time to time. Adequate facilities and support, including paid maternity leave and nursing 
breaks, have been extended to eligible women employees during the financial year. The 
Company remains committed to ensuring a safe, supportive, and inclusive workplace for all its 
employees. 
 
52. CODE OF CONDUCT  
In compliance with corporate governance requirements as per the SEBI Listing Regulations, 
your Company has formulated and implemented a Code of Conduct for all Board members and 
senior management personnel of your Company (“Code of Conduct”), who have affirmed the 
compliance thereto. The Code of Conduct is available on the website of your Company.  
 
53. PROCEEDINGS PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE   
During the year under review, the Company has neither made any application nor is any 
proceeding pending against it under the Insolvency and Bankruptcy Code, 2016. 
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54. DISCLOSURE ON VALUATION UNDER ONE-TIME SETTLEMENT 
The Company has not entered into any one-time settlement with banks or ϐinancial institutions 
during the year under review. Hence, the disclosure regarding the difference in valuation at the 
time of such settlement and at the time of availing the loan is not applicable. 
 

55. ACKNOWLEDGEMENTS 
Your directors place on records the gratitude for the continuing support of Shareholders, 
Bankers, various government authorities, members and business associates for their continued 
support and valuable co-operation. 
 
Place: Ahmedabad                                                                                                  BY ORDER OF THE BOARD OF DIRECTORS, 
Date: 1st September,2026                                                                          GURU KRUPA GEMS AND JEWELLERY LIMITED 

(Formerly Known as Bhakti Gems and Jewellery Limited) 
 

Sd/- Sd/- 
AKSHAY SEVANTILAL MEHTA VARSHABEN AKSHAYKUMAR MEHTA 

DIN: 02986761 DIN: 02988112 
MANAGING DIRECTOR DIRECTOR 
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ANNEXURE-A 
CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION 

 
A. Conservation of Energy 
 
i. The steps taken for impact on conservation of energy:  
While the Company’s operations are not energy-intensive, proactive steps have been taken to optimize 
energy usage. These include the installation of LED lighting in showroom and ofϐice, use of energy-
efϐicient appliances, and regular maintenance of electrical systems to prevent energy loss.  
 
ii. The steps taken by the Company for utilizing alternate sources of energy:  
Given the relatively low energy consumption of the Company's operations, adoption of alternate sources 
of energy is not currently deemed viable. However, the Company remains open to exploring sustainable 
energy solutions in the future.  
 
iii. The capital investment on energy conservation equipment:  
No signiϐicant capital investment has been made during the year towards energy conservation equipment.  
 
B. Technology Absorption 
 
 i. Efforts made towards Technology Absorption:  
The Company has focused on adopting digital tools and technology-driven solutions to improve 
operational efϐiciency and customer experience. Initiatives include implementation of point-of-sale (POS) 
systems, inventory and billing software, and customer relationship management (CRM) platforms. The 
Company remains committed to adopting relevant technologies in its retail and administrative 
operations. Emphasis is placed on using technology to streamline supply chain coordination, improve 
stock visibility, and offer a seamless omni-channel customer experience.  
 
ii. Beneϐits derived:  
Improved operational efϐiciency through automated billing and inventory management. Enhanced 
customer engagement. Better data-driven decision making and marketing outreach.  
 
iii. Expenditure incurred on Research and Development: Nil 
 
iv. In case of imported technology (imported during the last three years reckoned from the 
beginning of the ϐinancial year)  
a) Technology imported: The Company has not imported any technology in the last 3 years.  
b) Year of Import: NA  
c) Has technology been fully absorbed: NA  
d) If not fully absorbed, areas where this has not taken place, reasons thereof and future of action: NA 
 
C. Foreign Exchange earnings and outgo (Standalone)  
There were no Foreign Exchange earnings and expenditure. 
Place: Ahmedabad                                                                                                     BY ORDER OF THE BOARD OF DIRECTORS, 
Date: 1st September,2026                                                                          GURU KRUPA GEMS AND JEWELLERY LIMITED 

(Formerly Known as Bhakti Gems and Jewellery Limited) 
 

Sd/- Sd/- 
AKSHAY SEVANTILAL MEHTA VARSHABEN AKSHAYKUMAR MEHTA 

DIN: 02986761 DIN: 02988112 
MANAGING DIRECTOR DIRECTOR 
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ANNEXURE-B 
SECRETARIAL AUDIT REPORT 
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ANNEXURE-C 
DETAILS RELATED TO RELATED PARTY TREANSACTIONS 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act, 2013 and Rule 8(2) of 
the Companies (Accounts) Rules, 2014)  

 
Form for disclosure of particulars of contracts/arrangements entered into by the company with 
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including 
certain arm’s length transactions under third proviso thereto  
 
 1. Details of material contracts or arrangements or transactions not at arm’s length basis for the 
ϐinancial year ended on March 31, 2026: NIL 

2.  Details of material contracts or arrangement or transactions at arm's length basis 

 
Sr 

No 

Name(s) of the 
related party and 
nature of 
relationship 

Nature of 
contracts/ 
arrangements / 
transactions 

Duration of 
contracts/ 
arrangemen
ts / 
transactions 

Salient terms of 
the contracts or 
arrangements or 
transactions 
including the 
value, if any 

Date(s) of 
approval 
by the 
Board 

Amount 
paid as 
advance
s, if any 

1. Bhakti Jewels LLP 
(A Firm, in which a 
Director, Manager or 
his Relative  
is a Partner) 

Purchase and sale 
of Goods/ Services 

1 Year  9,49,84,905 
 

28.05.202
5 

- 

2. Bhakti Diamond 
Jewellery Private 
Limited 
(A Private Company in 
which a director or a 
manager (or his 
relative) is a member 
or a director) 

Purchase and sale 
of Goods/ Services 

1 Year 73,63,265 28.05.202
5 

- 

3. Bhakti Gold Private 
Limited 
(A Private Company in 
which a director or a 
manager (or his 
relative) is a member 
or a director) 

Purchase and sale 
of Goods/ Services 

1 Year 3,54,02,500 28.05.202
5 

- 

4. Bhakti Gold Private 
Limited 
(A Private Company in 
which a director or a 
manager (or his 
relative) is a member 
or a director) 

Repayment of 
Loan 

1 Year 1,09,35,392 28.05.202
5 

- 

5. Varshaben A Mehta 
(Non-Executive 
Director) 

Repayment of 
Loan 

1 Year 71,411 28.05.202
5 

- 

6. Meet Prafulchandra 
Mehta 
(Key Management 
Personnel) 

Transaction of 
Loan Advanced 
and Repayment  

1 Year 2,01,442 
 

28.05.202
5 

- 

7. Akshay Sevantilal 
Mehta  
(Key Management 
Personnel) 

Loan Advanced 1 Year 19,17,365 28.05.202
5 

- 
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8. Karuna Silver LLP 
(A Firm, in which a 
Director, Manager or 
his Relative  
is a Partner) 

Loan Advanced 
and Repayment  

1 Year 48,00,000 28.05.202
5 

- 

Note:  

All Related Party Transactions (RPTs) were carried out with the omnibus/requisite approval of the 
Audit Committee. The Audit Committee granted approval for all RPTs at the beginning of the ϐinancial 
year. 

 

Place: Ahmedabad                                                                                BY ORDER OF THE BOARD OF DIRECTORS, 
Date: 1st September, 2026                                                         GURU KRUPA GEMS AND JEWELLERY LIMITED 

(Formerly Known as Bhakti Gems and Jewellery Limited) 
 
 
 

Sd/- Sd/- 
AKSHAY SEVANTILAL MEHTA VARSHABEN AKSHAYKUMAR MEHTA 

DIN: 02986761 DIN: 02988112 
MANAGING DIRECTOR DIRECTOR 
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ANNEXURE – D 
CORPORATE GOVERNANCE REPORT  

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026 
 
In in terms of Regulation 34(3) read with Schedule V of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("SEBI LODR Regulations"), the Board of Directors of Guru Krupa Gems 
and Jewellery Limited (“the Company”) have pleasure in presenting the Company's Report on Corporate 
Governance for the Financial Year ended March 31, 2026. 
 
COMPANY’S PHILOSOPHY ON CODE OF CORPORATE GOVERNANCE: 
 
The Securities and Exchange Board of India (“SEBI”) has introduced a Code of Corporate Governance for 
a Listed Company, which is implemented through the Listing Regulations, over and above the provisions 
of the Companies Act, 2013 (“the Act”) and the Rules framed thereunder, which are required to be 
complied by every such company.  
 
We, at Guru Krupa Gems and Jewellery Limited, ϐirmly believe that Corporate Governance is a set of 
systems and practices to ensure that the affairs of a Company are being managed in a manner which 
ensures accountability, transparency and fairness in all its transactions in the widest sense and meet the 
aspirations and expectations of the stakeholders and the society as a whole. Corporate Governance refers 
to the framework of rules and practices by which the Company ensures ethical conduct which is in 
harmony with the interests of all its, stakeholders. Corporate Governance requires professionals to 
constantly enhance or upgrade their knowledge, competencies and capabilities, in order to modify 
systems and processes which help in managing the enterprise and its resources effectively, with the 
highest standards of ethics. 
 
Effective Corporate Governance practices and strong foundation of Guru Krupa Gems and Jewellery 
Limited is its founder. Mr. Akshay Sevantilal Mehta was the founder of the Company and endeavoured his 
ritual best practices in the working of the company and established reputation of honesty, integrity and 
sound governance since inception. Your Company is, therefore, committed to maintaining the highest 
standards of Corporate Governance in its conduct towards Shareholders, employees, regulators, 
customers, suppliers, lenders and other stakeholders. Your Company believes that Corporate Governance 
is a journey which leads to corporate growth and long-term gain in Shareholders’ value.  
 
Your Company is in compliance with the requirements of Corporate Governance as prescribed under the 
Listing Regulations. 
 
 
BOARD OF DIRECTORS 
 

a) Board Structure  

Your Company has an active, well experienced and a well-informed Board with an optimum combination 
of 9 (Nine) Directors comprising of 5 (Five) Non-Executive Directors, 4 (Four) of which are being 
Independent Directors and 1(one) Non-Executive Non-Independent Director and 4 (Four) Executive 
Directors as on March 31, 2026. The composition of the Board is in conformity with Regulation 17 of the 
Listing Regulations read with Section 149 of the Act. 
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Your Company has 1 women Independent Directors in the Board composition and the Board is headed by 
Mr. Akshay Sevantilal Mehta, Managing Director of the Company. The detailed proϐiles of the Directors are 
available on the Company’s website at https://www.bhaktijewellery.com/. 

The Company has a right mix of Directors on the Board who possessed the requisite qualiϐications, 
competence, expertise, professionalism and practical knowledge in General Management, Finance, 
Human Resources, Compliances, Legal, Corporate Social Activities, Research and other allied activities 
connected to the areas of operation of the Company which enables the Board to function effectively.  

The Board provides and evaluates the Company’s strategic decisions, management policies and their 
effectiveness, which shapes the Corporate Governance practices of the Company and ensures that the 
long-term interests of the Shareholders are being served. Mr. Akshay Sevantilal Mehta, Managing Director 
and Mr. Meet Prafulchandra Mehta, Whole-time Director, are assisted by Senior Managerial Personnel in 
overseeing the functional matters of the Company. The composition of the Board of Directors as on March 
31, 20256 is summarized below: 

Sr 
No. 

Name of the 
Director & 

DIN 

Category 
And 

Designation 

Board 
Meeting 
Held and 
Attended 

Last AGM Other 
Directorships* 

Committee 
Memberships

/ 
Chairmanship

s ** 
1 Mr. Akshay 

Sevantilal Mehta 
(02986761) 

Executive 
Director, 

Managing 
Director 

9/9 Yes 1 1 

2 Mrs. Varshaben 
Akshaykumar 
Mehta 
(02988112) 

Non-
Executive - 

Non-
Independent 

Director 

9/9 Yes NIL 0 

3 Mr. Meet 
Prafulchandra 
Mehta 
(07542183) 

Executive 
Director, 

Whole Time 
Director 

9/9 Yes NIL 0 

4 Mr. Prafulkumar 
Jayantilal Sheth 
(09726936) 

Non-
Executive - 

Independent 
Director 

9/9 Yes NIL 2 

5 Mr. Jaimin 
Kanubhai Rami 
(10599731) 

Non-
Executive - 

Independent 
Director 

9/9 Yes NIL 2 

6 Mr. Manishkumar 
Sevantilal Zaveri 
(03455585) 

Non-
Executive - 

Independent 
Director 

9/9 Yes NIL 1 

7 Mr Manoharbhai 
Bharatbhai 
Chunara 
(07280916) 

Non-
Executive - 

Independent 
Director 

9/9 NA 2 4 

8 Mr.  Dhaval 
Dipakkumar 
Shah 
(11389375) 

Executive 
Director 

9/9 NA NIL 0 
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9 Mr. Saurabh 
Mahendra Shah 
(10402359) 

Executive 
Director 

9/9 NA NIL 0 

 

* Excludes directorships held in private limited companies, foreign companies and companies registered 
under Section 8 of the Companies Act, 2013. 

**In accordance with Regulation 26(1) of the SEBI Listing Regulations, only memberships/chairmanships 
of the Audit Committee and Stakeholders' Relationship Committee of public limited companies (including 
the Company) have been considered. 

None of the Directors is a member of more than ten Committees or acts as Chairperson of more than ϐive 
Committees across all public limited companies in which they hold directorships, as prescribed under 
Regulation 26(1) of the SEBI Listing Regulations. Necessary disclosures regarding Committee positions 
have been received from all Directors. 

b) Board Meetings:  

During the Financial Year ended March 31, 2026, the Board met at periodic intervals to review 
the performance of the Company, deliberate on strategic matters and provide guidance to the 
management. The maximum interval between any two consecutive Board Meetings did not 
exceed 120 days, thereby complying with the provisions of Section 173 of the Companies Act, 
2013 and Regulation 17(2) of the Listing Regulations. 

The requisite quorum was present at all the Board Meetings held during the year. The dates of 
the Board Meetings held during the Financial Year 2025-26 are as under: 

Sr No. Date of Meeting Status 

1 28th May, 2025 Quorum Present 

2 14th August, 2025 Quorum Present 

3 05th September, 2025 Quorum Present 

4 13th October, 2025 Quorum Present 

5 13th November, 2025 Quorum Present 

6 21st November, 2025 Quorum Present 

7 5th December, 2025 Quorum Present 

8 12th February, 2026 Quorum Present 

9 30th March, 2026 Quorum Present 

 

9 (Nine) Board Meetings were held during FY 2025–26 with 100% Director attendance, 
and the gap between any two consecutive meetings did not exceed 120 days. 
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During the Financial Year under review, the Board considered and approved various strategic, 
business and regulatory matters, including appointment of Key Managerial Personnel, approval 
of quarterly and annual ϐinancial results, and other statutory, operational and governance 
matters requiring the Board's consideration and approval from time to time. 

The agenda papers, detailed notes on agenda and relevant supporting information were 
circulated to all Directors well in advance of the meetings to facilitate informed discussions and 
effective decision-making. 

In addition to the Directors, the Senior Managerial Personnel attended the Board Meetings as 
invitees and assisted the Board in its deliberations wherever required. 

None of the Directors had attained the age of 75 years during the Financial Year under review. 

c) Core Skills, Expertise and Competencies of the Board 

The Board of Directors believes that an appropriate mix of skills, expertise, experience and 
diversity is essential for effective governance, strategic decision-making and sustainable growth 
of the Company. The Board comprises individuals with diverse backgrounds and experience in 
areas such as jewellery industry operations, business management, ϐinance, audit, risk 
management, supply chain, customer relations, corporate governance and strategic oversight. 

The Board periodically evaluates the skills and competencies required for effectively discharging 
its responsibilities and ensuring that the Company is able to address emerging business 
challenges and opportunities. The Nomination and Remuneration Committee, while considering 
appointments or changes in the Board composition, evaluates the qualiϐications, experience, 
expertise, integrity and suitability of candidates to ensure an optimum balance of knowledge and 
skills. 

The Board has identiϐied the following core skills, expertise and competencies which are relevant 
to the Company's business and governance requirements: 

Core Skills, Expertise and Competencies of the Board 

Pursuant to Regulation 34 read with Schedule V of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the core skills, expertise and competencies identiϔied by the 
Board as required in the context of the Company's business are set out below: 

Skills / Expertise / 
Competencies 

Description 

Industry & Business Knowledge Understanding of the jewellery industry, Company's business 
operations, customer preferences, market trends, business 
environment and opportunities for sustainable growth. 

Strategic Leadership & Business 
Management 

Ability to provide strategic direction, evaluate business 
opportunities, support growth initiatives and oversee 
implementation of business objectives. 
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Skills / Expertise / 
Competencies 

Description 

Finance & Financial 
Management 

Knowledge and experience in ϐinancial planning, ϐinancial reporting, 
budgeting, capital management, audit processes and evaluation of 
ϐinancial performance. 

Operations, Supply Chain & 
Process Excellence 

Experience in managing operations, sourcing, vendor relationships, 
quality standards, process improvement and operational efϐiciency. 

Business Development & 
Customer Relationship 
Management 

Understanding of sales strategy, customer engagement, client 
management, market development and business expansion 
initiatives. 

Product Development & 
Innovation 

Knowledge of jewellery designing, customization, customer 
preferences and developing products aligned with changing market 
trends. 

Corporate Governance, Risk 
Management & Board Oversight 

Understanding of governance practices, Board responsibilities, 
stakeholder interests, risk management framework and effective 
oversight mechanisms. 

Regulatory Compliance & 
Internal Controls 

Awareness of statutory requirements, compliance frameworks, 
internal controls and processes necessary for responsible corporate 
functioning. 

 

The Board is of the view that the Directors collectively possess the above skills, expertise and 
competencies required for effective functioning and oversight of the Company. 

Board Skills Matrix 

The following matrix indicates the availability of key skills, expertise and competencies amongst the 
Directors of the Company: 
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✓ ✓ ✓ – ✓ ✓ ✓ - - 
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Skills / 
Competencie
s 
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Business 
Management 

Finance & 
Financial 
Management 

– ✓ ✓ ✓ ✓ ✓ ✓ - - 

Operations, 
Supply Chain 
& Process 
Excellence 

✓ ✓ ✓ – – ✓ ✓ ✓ ✓ 

Business 
Development 
& Customer 
Relationship 
Management 

– ✓ ✓ ✓ – ✓ ✓ ✓ ✓ 

Product 
Development 
& Innovation 

– – – ✓ – ✓ ✓ - - 

Corporate 
Governance, 
Risk 
Management 
& Board 
Oversight 

✓ ✓ – ✓ ✓ - - ✓ ✓ 

Regulatory 
Compliance & 
Internal 
Controls 

✓ ✓ – ✓ ✓ ✓ - ✓ - 

 

Director-wise Core Skills and Competencies 

Mr. Akshay Sevantilal Mehta 

Mr. Akshay Sevantilal Mehta, Executive Director and Managing Director, one of the promoter of the 
Company , having extensive experience in industry and business knowledge, strategic leadership and 
business management. His expertise in operational processes, corporate governance, risk management 
and board oversight, along with regulatory compliance and internal controls, contributes to the Board's 
deliberations on the Company's strategic and governance matters. 
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Mrs. Varshaben Akshaykumar Mehta 

Mrs. Varshaben Akshaykumar Mehta, Non-Executive - Non-Independent Director, one of the promoter of 
the Company, possesses extensive experience in industry and business knowledge, strategic leadership, 
ϐinance and ϐinancial management. Her expertise in operations, supply chain and process excellence, 
business development, customer relationship management, corporate governance, risk management and 
board oversight, and regulatory compliance and internal controls contributes signiϐicantly to the 
Company's overall management and governance. 

 

Mr. Meet Prafulchandra Mehta 

Mr. Meet Prafulchandra Mehta, Executive Director of the Company, possesses extensive experience in 
industry and business knowledge, strategic leadership and business management, ϐinance and ϐinancial 
management. His expertise in operations, supply chain and process excellence, along with business 
development and customer relationship management, contributes to strengthening the Company's 
operational and ϐinancial framework. 

Mr. Prafulkumar Jayantilal Sheth 

Mr. Prafulkumar Jayantilal Sheth, Non-Executive - Independent Director, Chairperson  of the Company, 
possesses extensive experience in industry and business knowledge, ϐinance and ϐinancial management. 
His expertise in business development, customer relationship management, product development and 
innovation, corporate governance, risk management and board oversight, and regulatory compliance and 
internal controls contributes to the Board's deliberations on strategic and ϐinancial matters. 

Mr. Jaimin Kanubhai Rami 

Mr. Jaimin Kanubhai Rami, Non-Executive - Independent Director of the Company, possesses extensive 
experience in industry and business knowledge, strategic leadership and business management, ϐinance 
and ϐinancial management. His expertise in corporate governance, risk management and board oversight, 
along with regulatory compliance and internal controls, contributes to strengthening the Company's 
governance framework. 

Mr. Manishkumar Sevantilal Zaveri 

Mr. Manishkumar Sevantilal Zaveri, Non-Executive - Independent Director of the Company, possesses 
extensive experience in industry and business knowledge, strategic leadership and business 
management, ϐinance and ϐinancial management. His expertise in operations, supply chain and process 
excellence, business development, customer relationship management, product development and 
innovation, and regulatory compliance and internal controls contributes to the Company's overall 
business growth and operational efϐiciency. 

Mr. Manoharbhai Bharatbhai Chunara 

Mr. Manoharbhai Bharatbhai Chunara, Non-Executive - Independent Director of the Company, possesses 
extensive experience in industry and business knowledge, strategic leadership and business 
management, ϐinance and ϐinancial management. His expertise in operations, supply chain and process 
excellence, business development, customer relationship management, and product development and 
innovation contributes to the Company's operational and business growth strategies. 

Mr. Dhaval Dipakkumar Shah 

Mr. Dhaval Dipakkumar Shah, Executive Director of the Company, possesses extensive experience in 
industry and business knowledge, operations, supply chain and process excellence. His expertise in 
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business development, customer relationship management, corporate governance, risk management and 
board oversight, and regulatory compliance and internal controls contributes to the Company's 
operational and governance functions. 

Mr. Saurabh Mahendra Shah 

Mr. Saurabh Mahendra Shah, Executive Director of the Company, possesses extensive experience in 
industry and business knowledge, operations, supply chain and process excellence. His expertise in 
business development, customer relationship management, corporate governance, risk management and 
board oversight contributes to the Company's operational efϐiciency and governance oversight. 

 

d)Proϐile of Directors seeking appointment/re-appointment 

The brief proϐile and other relevant information relating to the Director seeking appointment/re-
appointment at the ensuing Annual General Meeting, as required under Regulation 36(3) of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations") and 
Secretarial Standard-2 issued by the Institute of Company Secretaries of India, are provided separately in 
the Notice convening the Annual General Meeting. 

Directors' Selection, Appointment and Tenure 

The appointment and re-appointment of Directors is carried out in accordance with the provisions of the 
Companies Act, 2013, the SEBI Listing Regulations and the Articles of Association of the Company. The 
Nomination and Remuneration Committee evaluates the suitability of candidates based on their 
qualiϐications, experience, expertise, skills, integrity and ability to contribute effectively to the Board's 
deliberations before recommending their appointment or re-appointment to the Board. 

The Board, based on the recommendation of the Nomination and Remuneration Committee, considers 
the appointment or re-appointment of Directors, subject to the approval of shareholders wherever 
applicable. 

In accordance with the provisions of the Companies Act, 2013 and the Articles of Association of the 
Company, all Directors, other than Independent Directors, are liable to retire by rotation and, being 
eligible, may offer themselves for re-appointment. 

Mrs. Varshaben Akshaykumar Mehta is liable to retire by rotation at the ensuing Annual General Meeting 
and, being eligible, has offered herself for re-appointment. The relevant details required under applicable 
laws and regulations are provided in the Notice convening the Annual General Meeting. 

e) Board Independence 

The Company has Four Non-Executive Independent Directors on its Board. The Company has received 
declarations from all Independent Directors conϐirming that they meet the criteria of independence as 
prescribed under Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of the SEBI Listing 
Regulations. 

Based on the disclosures received from the Independent Directors and the evaluation conducted by the 
Board, the Board is of the opinion that the Independent Directors fulϐil the conditions of independence 
and are independent of the management of the Company. 

Meeting of Independent Directors 

Pursuant to Schedule IV of the Companies Act, 2013 and Regulation 25 of the SEBI Listing Regulations, a 
separate meeting of the Independent Directors was held on 30th March, 2026, without the presence of 
Non-Independent Directors and members of the management. 
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The Independent Directors reviewed the performance of the Non-Independent Directors, the Board as a 
whole and assessed the quality, quantity and timeliness of the ϐlow of information between the 
management and the Board that is necessary for the Board to effectively perform its duties and 
responsibilities. 

The Independent Directors have conϐirmed that they are not aware of any circumstance or situation 
which exists or may be reasonably anticipated that could impair or impact their ability to discharge their 
duties as Independent Directors of the Company. f) Familiarization Programmes for Independent 
Directors:  

All the Directors, including Independent Directors, are provided with the requisite documents and 
reports to enable them to familiarize with the Company’s performance and practices. Periodic 
presentations are made at the Meetings of the Board and Committees thereof or at separate meetings as 
well, on the business and performance of the Company. Quarterly updates on relevant statutory changes 
covering important applicable laws are discussed at the Meetings of the Board. 

Familiarisation Programme for Independent Directors 

The Company has established a familiarisation programme for its Independent Directors with the 
objective of enabling them to gain a deeper understanding of the Company's business, operations, 
industry environment, governance practices and the regulatory framework applicable to the Company. 

The familiarisation programme enables Independent Directors to effectively discharge their roles, 
responsibilities and duties by providing them with insights into the Company's business model, 
operational structure, ϐinancial performance, strategic objectives, risk management framework, internal 
control systems, regulatory compliances and signiϐicant developments affecting the Company's 
operations. 

Upon appointment and from time to time thereafter, Independent Directors are provided with necessary 
information and updates relating to the Company's business, including the nature of operations, products, 
market environment, industry trends, business performance, major risks and opportunities. The 
Directors are also updated on amendments in applicable laws, regulations and governance requirements 
relevant to their role as Board Members. 

The familiarisation programme also facilitates interaction with the senior management team, enabling 
Independent Directors to understand the Company's operational processes and participate effectively in 
Board and Committee deliberations. 

During the Financial Year 2025-26, the Independent Directors participated in discussions relating to the 
Company's business performance, strategic matters, ϐinancial results, risk management, internal controls, 
compliance requirements and other signiϐicant matters placed before the Board. 

The details of the familiarisation programme imparted to the Independent Directors, including details of 
programmes conducted and hours spent by the Independent Directors, are available on the Company's 
website at https://www.bhaktijewellery.com/  . 

Performance Evaluation 

Pursuant to the provisions of Section 178(2) of the Companies Act, 2013 and Regulation 17(10) of the 
SEBI Listing Regulations, the Board carried out an annual performance evaluation of the Board as a whole, 
its Committees and individual Directors, including Independent Directors, for the Financial Year 2025-
26. 

The Nomination and Remuneration Committee laid down the evaluation criteria covering various aspects, 
including Board composition and structure, attendance and participation of Directors, contribution 



47 
 

towards strategic discussions, knowledge and expertise, quality of decision-making and effectiveness in 
discharging ϐiduciary responsibilities. 

The performance evaluation of Independent Directors was carried out by the entire Board excluding the 
Independent Director being evaluated, considering their performance, contribution, commitment and 
fulϐilment of the independence criteria prescribed under Regulation 16(1)(b) of the SEBI Listing 
Regulations. 

The Independent Directors also reviewed the performance of the Non-Independent Directors and the 
Board as a whole during their separate meeting. The Directors expressed satisfaction with the evaluation 
process and the outcome thereof. 

 

DISCLOSURE OF VARIOUS COMMITTEES OF BOARD OF DIRECTORS 

A. AUDIT COMMITTEE:  

The Audit Committee of Directors was constituted pursuant to the provisions of Section 177 of the 
Companies Act, 2013. The composition of the Audit Committee is in conformity with the provisions of the 
said section. 

Composition: 

NAME OF THE 
DIRECTORS 

CATEGORY OF 
DIRECTORSHIP 

 
DESIGNATION 

NUMBER OF MEETINGS 
HELD ATTENDED 

Prafulkumar Jayantilal 
Sheth 

Non-Executive - 
Independent 

Director 

Chairperson 5 5 

Manishkumar Sevantilal 
Zaveri 

Non-Executive - 
Independent 

Director 

Member 5 5 

Jaimin Kanubhai Rami Non-Executive - 
Independent 

Director 

Member 5 5 

 

Terms of reference:  

The broad terms of reference of the Audit Committee are as under:  
• Reviewing of the Company’s ϐinancial reporting process and the disclosure of its ϐinancial information  
• To ensure that the ϐinancial statement is correct, sufϐicient and credible.  
• Recommending the appointment, remuneration and terms of appointment of external Auditor.  
• Review and monitor the auditor’s independence and performance and effectiveness of the audit process. 
• Approval or any subsequent modiϐication of transactions of the Company with related parties.  
• Scrutiny of inter-corporate loans and investments.  
• Valuation of undertakings or assets of the Company, wherever it is necessary.  
• Monitoring the endues of funds raised through public offers and related matters.  
• Reviewing with management the Annual ϐinancial statements and half yearly and quarterly ϐinancial 
results before submission to the Board.  
• Reviewing periodically the adequacy of the internal control system.  
• Discussions with Internal Auditor on any signiϐicant ϐindings and follow up thereon. 
 
Audit Committee Meetings: 
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During the year under review, meeting of Audit Committee was held on  
 
1. 28th May, 2025 
2. 14th August, 2025  
3. 13th November, 2025  
4. 05th December, 2025 
5. 12th February, 2026 
 
B. NOMINATION AND REMUNERATION COMMITTEE: 
 
The Nomination and Remuneration Committee of Directors was constituted pursuant to the provisions 
of Section 178 of the Companies Act, 2013. The Composition of the Committee is in conformity with the 
provisions of the said Section. 
Composition: 
 

NAME OF THE 
DIRECTORS 

CATEGORY OF 
DIRECTORSHIP 

 
DESIGNATION 

NUMBER OF MEETINGS 
HELD ATTENDED 

Manishkumar Sevantilal 
Zaveri 

Non-Executive - 
Independent 

Director 

Chairperson 2 2 

Varshaben 
Akshaykumar Mehta 

Non-Executive – 
Non-Independent 

Director 

Member 2 2 

Prafulkumar Jayantilal 
Sheth 

Non-Executive - 
Independent 

Director 

Member 2 2 

 

Terms of reference: 
 
The broad terms of reference of the Nomination and Remuneration Committee are as under: 
 
• Formulation of the criteria for determining the qualiϐications, positive attributes and independence of 
Director;  
• Devising a policy on Board diversity;  
• Formulation of Remuneration policy;  
• Review the structure, size and composition of the Board; 
• Identifying and selection of candidates for appointment as Directors;  
• Identifying potential individuals for appointment as Key Managerial Personnel and Senior Management; 
• Formulation of criteria for evaluation of Independent Directors and the Board. 
 
Nomination and Remuneration Committee Meetings: 
 
During the year under review, meeting of Nomination and Remuneration Committee were held on: 
 
1. 13th November, 2025 
2. 05th December, 2025 
 
Performance Evaluation Criteria for Independent Directors: 
 
Pursuant to the provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Nomination and Remuneration Committee has laid down the 
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criteria for evaluation of the performance of Independent Directors, the Board of Directors and its 
Committees. 
 
The performance evaluation of the Independent Directors was carried out on 30th March, 2026. The 
evaluation was undertaken based on various parameters including attendance and participation in Board 
and Committee meetings, contribution towards strategic decision-making, exercise of independent 
judgment, understanding of the Company's business and regulatory environment, adherence to ethical 
standards, effectiveness in safeguarding stakeholder interests and overall contribution towards 
strengthening corporate governance practices. 
 
The key criteria considered for evaluation of Independent Directors included, inter alia: 
 
1. Attendance and active participation in the meetings of the Board and Committees. 
2. Understanding of the Company's business, industry dynamics and regulatory environment. 
3. Ability to provide constructive inputs, independent views and objective judgement during 
deliberations. 
4. Contribution towards strategic planning, risk management and long-term value creation. 
5. Monitoring of ϐinancial reporting, internal controls and compliance framework. 
6. Ability to balance the interests of various stakeholders while safeguarding shareholder interests. 
7. Adherence to the Code of Conduct, ethical standards and principles of corporate governance. 
8. Effectiveness in performing the duties, responsibilities and obligations of an Independent Director. 
 
The performance evaluation of the Independent Directors was conducted by the Board of Directors, 
excluding the Director being evaluated. The Independent Directors also evaluated the performance of the 
Chairperson, Non-Independent Directors and the Board as a whole, without participation of the Non-
Independent Directors and members of management. 
 
The outcome of the performance evaluation was considered by the Board and the Nomination and 
Remuneration Committee for determining the effectiveness of the Board, its Committees and individual 
Directors and for identifying areas for further improvement. 

 
C. STAKEHOLDERS RELATIONSHIP COMMITTEE: 
 
The Stakeholders Relationship Committee of Directors was constituted pursuant to the provisions of 
Section 178(5) of the Companies Act, 2013. The composition of the Committee is in conformity with the 
provisions of the said section. 
 

Composition: 

NAME OF THE 
DIRECTORS 

CATEGORY OF 
DIRECTORSHIP 

 
DESIGNATION 

NUMBER OF MEETINGS 
HELD ATTENDED 

Prafulkumar Jayantilal 
Sheth 

Non-Executive - 
Independent Director 

Chairperson 1 1 

Akshay Sevantilal 
Mehta 

Executive Director Member 1 1 

Jaimin Kanubhai Rami Non-Executive - 
Independent Director 

Member 1 1 

 
Terms of reference of SR Committee are as follows:  
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• Redressal of shareholders’ and investors’ complaints, including and in respect of: Allotment, transfer of 
shares including transmission, splitting of shares, changing joint holding into single holding and vice 
versa, issue of duplicate shares in lieu of those torn, destroyed, lost or defaced or where the space at back 
for recording transfers have been fully utilized.  
 
• Issue of duplicate certiϐicates and new certiϐicates on split/consolidation/renewal, etc.;  
 
• Review the process and mechanism of redressal of Shareholders’ /Investor’s grievance and suggest 
measures of improving the system of redressal of Shareholders’ /Investors’ grievances.  
 
• Non-receipt of share certiϐicate(s), non-receipt of declared dividends, non-receipt of interest/dividend 
warrants, non-receipt of annual report and any other grievance/complaints with Company or any ofϐicer 
of the Company arising out in discharge of his duties.  
 
• Oversee the performance of the Registrar & Share Transfer Agent and also review and take note of 
complaints directly received and resolved them.  
 
Oversee the implementation and compliance of the Code of Conduct adopted by the Company for 
prevention of Insider Trading for Listed Companies as speciϐied in the Securities & Exchange Board of 
India (Prohibition of insider Trading) Regulations, 2015 as amended from time to time. 
 
• Any other power speciϐically assigned by the Board of Directors of the Company from time to time by 
way of resolution passed by it in a duly conducted Meeting, and Carrying out any other function contained 
in the equity listing agreements as and when amended from time to time. 
 
Stakeholders Relationship Committee Meetings: 
 
During the year under review, meeting of Stakeholders Relationship Committee were held on 12TH 
February, 2026. 
 
Details of Investor’s grievances/Complaints:  
 
The Company has not received any complaints during the year. The pending complaints of the 
Shareholders/Investors registered with SEBI at the end of the current ϐinancial year ended on 31st March, 
2026 are NIL. 

Senior Management 

Particulars of Senior Management Personnel including Changes Therein Since the Close 
of the Previous Financial Year 

Pursuant to the requirements of Schedule V of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, the details of the Senior 
Management Personnel of the Company and changes therein since the close of the previous 
ϐinancial year are provided below. 

The Senior Management Personnel of the Company comprises professionals entrusted with the 
responsibility of managing key business functions and supporting the Board of Directors and the 
Managing Director in achieving the Company's strategic objectives, operational goals and 
governance commitments. 
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Senior Management Personnel as on March 31, 2026 

Sr. No. Name of Senior Management Personnel Designation 

1 Mr. Akshay Sevantilal Mehta Managing Director 

2 Mr. Shah Sanketbhai Rajeshkumar Chief Financial Ofϐicer 

3 Ms. Ayushi Sahu Company Secretary & 
Compliance Ofϐicer 

 

Changes in Senior Management Personnel During FY 2025-26 

The following changes took place in the Senior Management Personnel of the Company during 
the Financial Year 2025-26: 

Sr. No. Name Designation Nature of Change Effective Date 

1 Ms. Ayushi Sahu Company 
Secretary & 
Compliance 
Ofϐicer 

Resignation from the 
position of Company 
Secretary & Compliance 
Ofϐicer 

30th March, 2026 

 

Details of Changes 

1. Resignation of Company Secretary & Compliance Ofϐicer 

Ms. Ayushi Sahu, Company Secretary and Compliance Ofϐicer of the Company, tendered her 
resignation from the said position. Her resignation was accepted by the Board of Directors and 
she ceased to hold ofϐice as Company Secretary and Compliance Ofϐicer with effect from 30th 
March, 2026. 

The Board of Directors placed on record its sincere appreciation for the contributions, support 
and services rendered by Ms. Surbhi Mathur during her association with the Company. 

DIRECTORS' REMUNERATION 
 
The Company has formulated a Nomination and Remuneration Policy in accordance with the 
provisions of Section 178 of the Companies Act, 2013 read with the applicable Rules made 
thereunder and Regulation 19 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

The Remuneration Policy of the Company is designed to attract, retain and motivate competent 
Directors, Key Managerial Personnel and other employees by providing a fair, transparent and 
performance-oriented remuneration framework. The Policy aims to ensure that remuneration is 
commensurate with the responsibilities, qualiϐications, experience and performance of the 
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individuals while considering prevailing industry practices and applicable statutory 
requirements. 

The Nomination and Remuneration Committee periodically reviews the remuneration 
framework and recommends suitable remuneration structures to the Board, keeping in view the 
Company's objectives, business performance and long-term value creation. 

The Remuneration Policy of the Company is available on the Company's website at 
https://www.bhaktijewellery.com/  . 

The details of remuneration paid to the Directors during the Financial Year 2025-26 are as 
follows: 

Name of Director 
Salary / 
Perquisites (₹ in 
Lakhs) 

Sitting Fees (₹ 
in Lakhs) 

Total Remuneration 
(₹ in Lakhs) 

Mr. Akshay Sevantilal 
Mehta 

9.00 Nil 9.00 

Mr. Meet Prafulchandra 
Mehta 

9.00 Nil 9.00 

 

Notes: 

The remuneration paid to the Executive Director during the Financial Year 2025-26 was within 
the limits approved by the shareholders and in accordance with the applicable provisions of the 
Companies Act, 2013. 

The Company is authorised to pay sitting fees to Non-Executive Directors for attending meetings 
of the Board of Directors and Committees thereof, as permitted under the provisions of the 
Companies Act, 2013. 

However, during the Financial Year 2025-26, no sitting fees were paid to any Director for 
attending Board or Committee meetings. 

During the year under review, the Company has not issued or granted any stock options, equity-
linked beneϐits or other share-based incentives to any Executive or Non-Executive Director. 

There were no other pecuniary relationships or transactions of the Non-Executive Directors with 
the Company during the year, other than those disclosed above. 

The Independent Directors of the Company were not paid any remuneration other than 
remuneration permitted under applicable provisions of the Companies Act, 2013 and SEBI LODR 
Regulations. 

The remuneration structure is reviewed periodically by the Nomination and Remuneration 
Committee to ensure alignment with applicable laws, corporate governance practices and the 
Company's business objectives. 
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GENERAL BODY MEETINGS: 
 

A) Details of last 3 (Three) Annual General Meetings: The date, time and venue of Annual General 
Meetings (AGMs) held during the preceding 3 (three) Financial Years are as follows: 

AGM for the 
Financial Year 

Date Time Venue Special 
Resolution 

passed at the 
AGM 

2024-25 Tuesday, 30th 
September, 2025 

11:00 A.M At the registered 
ofϐice of the 

Company situated 
at FF/02, 413/1 

Kalp Bhakti House, 
Nr Narayan Society, 
B/h Axis Bank, C G 
Road, Ahmedabad 
Ashram Road P.O 

City Taluka 
Ahmedabad GJ 

380009 

NIL 

2023-24 Monday, 30th September, 
2024 

11:00 A.M At the registered 
ofϐice of the 
Company situated 
at FF/02, 413/1 
Kalp Bhakti House, 
Nr Narayan Society, 
B/h Axis Bank, C G 
Road, Ahmedabad 
Ashram Road P.O 
City Taluka 
Ahmedabad GJ 
380009 

1. To consider 
and approve re-
appointment of 
Mr. Akshay 
Sevantilal 
Mehta (DIN: 
02986761) as 
Managing 
Director and 
payment of 
remuneration. 
 
2. To consider 
and approve re-
appointment of 
Mr. Meet 
Prafulchandra 
Mehta (DIN: 
07542183) as 
Whole Time 
Director and 
payment of 
remuneration. 

2022-23 Friday, 29th September, 
2023 

11:00 A.M At the registered 
ofϐice of the 
Company situated 
at FF/02, 413/1 
Kalp Bhakti House, 
Nr Narayan Society, 
B/h Axis Bank, C G 
Road, Ahmedabad 
Ashram Road P.O 
City Taluka 

Nil 
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Ahmedabad GJ 
380009 

 

Mode and Venue of Annual General MeeƟngs 

All the above Annual General MeeƟngs were conducted at the registered ofϐice of the Company situated at 
FF/02, 413/1 Kalp Bhakti House, Nr Narayan Society, B/h Axis Bank, C G Road, Ahmedabad Ashram Road 
P.O City Taluka Ahmedabad GJ 380009  

(a) Location and Time of Last Three Annual General Meetings 

The details relating to the location, mode and time of the last three Annual General Meetings are 
provided in the above table. 

(b) Special Resolutions Passed in the Previous Three Annual General Meetings 

The details of Special Resolutions passed during the previous three Annual General Meetings are 
provided in the above table. 

(c) Special Resolution Passed Through Postal Ballot During the Financial Year 

During the Financial Year 2025-26, following agendas was passed  as Special resolution through 
Postal Ballot vide notice dated 5th December, 2025. 

1. Change in Name of the Company and consequential amendment to the Memorandum and 
Articles of Association of the Company. 

2. Appointment of Mr. Manoharbhai B. Chunara (DIN: 07280916) as a Non- Executive 
Independent Director. 

3. Issue, create and allot 3200000 equity shares to public (non- promoter) on preferential basis. 

(d) Person Who Conducted the Postal Ballot Exercise 

Ms. Neelam Rathi (Membership No.10993, PCS: 12454), representing M/s. Neelam Somani & 
Associates, Practicing Company Secretaries, Ahmedabad, Gujarat who was appointed as the 
Scrutinizer for the aforesaid Postal Ballot Process has submitted their Report on 08th January, 
2026. 

(e) Special Resolution Proposed to be Conducted Through Postal Ballot 

As on the date of this Report, there is no proposal to pass any Special Resolution through Postal 
Ballot. 

In case any Special Resolution is proposed to be passed through Postal Ballot in future, the 
Company shall comply with the applicable provisions of Section 110 of the Companies Act, 2013, 
the Companies (Management and Administration) Rules, 2014 and Regulation 44 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

(f) Procedure for Postal Ballot 

The Company shall conduct any Postal Ballot process in accordance with the provisions of 
Section 110 of the Companies Act, 2013, the Companies (Management and Administration) 
Rules, 2014 and other applicable statutory provisions. 
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The Company shall provide electronic voting facility to its shareholders through the authorised 
e-voting platform, wherever applicable. The Postal Ballot process shall be conducted in a fair and 
transparent manner under the supervision of an independent Scrutinizer appointed for the 
purpose. The results of the voting process shall be declared and disclosed in accordance with 
applicable laws and regulations. 

MEANS OF COMMUNICATION 

The Company believes that effective communication with shareholders, investors and other 
stakeholders is an important aspect of good corporate governance. The Company ensures timely 
dissemination of accurate, adequate and relevant information through various communication 
channels in compliance with applicable statutory and regulatory requirements. 

(a) Quarterly Results 

The quarterly, half-yearly and annual ϐinancial results of the Company are: 

Reviewed and approved by the Board of Directors; Submitted to BSE Limited within the timelines 
prescribed under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 through the BSE Listing Centre; and Made available on the Company's website 
for the information of shareholders and investors. 

(b) Newspapers Where Results are Normally Published 

The ϐinancial results of the Company are published in newspapers having wide circulation in 
accordance with the requirements of Regulation 47 of the SEBI LODR Regulations. 

The ϐinancial results are generally published in: Gujarati vernacular newspaper, and English 
language newspaper – Financial Express. 

(c) Website Where Results and Other Information are Displayed 

The Company maintains an ofϐicial website at: https://www.bhaktijewellery.com/  

The website provides relevant information relating to the Company, including: Quarterly, half-
yearly and annual ϐinancial results; Annual Reports; Shareholding Pattern; Corporate 
announcements; Investor-related information; Statutory disclosures; and Other information 
required to be disclosed under applicable laws. 

(d) Ofϐicial News Releases 

The Company displays ofϐicial news releases, statutory ϐilings and other relevant disclosures 
made to the Stock Exchange on its website. 

During the Financial Year 2025-26, all material information required to be disclosed under 
applicable laws and regulations was communicated to the Stock Exchange and made available 
on the Company's website. 

(e) Presentations Made to Institutional Investors or Analysts 

During the Financial Year 2025-26, the Company did not make any presentations to institutional 
investors or analysts. 
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No analyst meet; investor conference or institutional investor interaction was conducted during 
the year under review. 

GENERAL SHAREHOLDER INFORMATION 

The Company provides the following information for the beneϐit of shareholders and investors 
in accordance with the applicable provisions of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and other applicable regulatory requirements. 

Annual General Meeting 

Particulars Details 

Date, Time and Venue of 
Annual General Meeting 

As set out in the Notice convening the ensuing Annual General 
Meeting. The meeting shall be conducted through Video 
Conferencing ("VC") / Other Audio Visual Means ("OAVM") or at 
the venue speciϐied in the Notice, in accordance with applicable 
provisions of the Companies Act, 2013 and applicable 
MCA/SEBI circulars. 

 

Financial Year 

The Financial Year of the Company is from: 

April 1, 2025 to March 31, 2026 

Dividend Payment Date 

No dividend has been recommended by the Board of Directors for the Financial Year 2025-26. 
Accordingly, the details relating to dividend payment date are not applicable. 

Listing on Stock Exchange 

The Company's Equity Shares are listed on: 

BSE Limited Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai – 400 001. 

The Company conϐirms that the annual listing fees payable to BSE Limited for the Financial Year 
2025-26 have been duly paid. 

Stock Code 

Stock Exchange Code 

BSE Limited 540545 
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ISIN 

The International Securities Identiϐication Number ("ISIN") allotted to the Company's Equity 
Shares is: INE986W01016 

Suspension of Trading 

There was no suspension of trading in the Company's Equity Shares during the Financial Year 
2025-26. 

Accordingly, the disclosure relating to suspension of trading is not applicable. 

Registrar and Share Transfer Agent 

The Registrar and Share Transfer Agent ("RTA") of the Company is: KFin Technologies Limited 
Selenium Tower-B, Plot No. 31 & 32, Financial District, Nanakramguda, Hyderabad – 500 032. 

Share Transfer System 

The Company's Equity Shares are compulsorily traded in dematerialised form. 

The authority for approving share transfers has been delegated by the Board of Directors to the 
Stakeholders' Relationship Committee. 

Share transfers, transmission of shares and other related activities in respect of securities held 
in electronic form are processed through the depository system in accordance with applicable 
regulations. 

The Company ensures that shareholder requests relating to transfer, transmission, 
dematerialisation, rematerialisation and other investor service matters are processed within the 
prescribed timelines. 

Plant / Showroom Location 

The Company operates through its retail showroom located at: FF/02, 413/1 Kalp Bhakti House, 
Nr Narayan Society, B/h Axis Bank, C G Road, Ahmedabad, Ashram Road P.O, Ahmedabad, City 
Taluka, Gujarat, India, 380009 

Address for Correspondence 

All correspondence relating to investor services may be addressed to: 

Registered Ofϐice of the Company: FF/02, 413/1 Kalp Bhakti House, Nr Narayan Society, B/h Axis 
Bank, C G Road, Ahmedabad, Ashram Road P.O, Ahmedabad, City Taluka, Gujarat, India, 380009. 

DISTRIBUTION OF SHAREHOLDING AS ON MARCH 31ST, 2026 

The distribution of shareholding of the Company as on March 31, 2026 is as follows: 
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Shareholding 
Range 

No. of 
Shareholders 

% of 
Shareholders 

No. of Shares 
Held 

% of 
Shareholding 

1 – 5,000 6,966 81.7798 6,908,380 2.2590 

5,001 – 10,000 644 7.5605 5,162,600 1.6881 

10,001 – 20,000 400 4.6959 5,905,140 1.9309 

20,001 – 30,000 152 1.7845 3,942,110 1.2890 

30,001 – 40,000 61 0.7161 2,133,820 0.6977 

40,001 – 50,000 70 0.8218 3,297,650 1.0783 

50,001 – 1,00,000 116 1.3618 8,246,000 2.6964 

1,00,001 & Above 109 1.2796 270,224,300 88.3606 

Total 8,518 100.00 305,820,000 100.00 

 

SHAREHOLDING PATTERN (CATEGORY-WISE) AS ON 31ST MARCH, 2026 

The category-wise shareholding pattern of the Company as on March 31, 2026 is provided below: 

Sr. No. Category 
No. of 
Shareholders 

Total Shares 
Held 

% of Equity 

1 Promoters 7 44,89,210 33.91 

2 Public 
Shareholding 

16,238 87,48,302 66.09 

Total 16,245 1,32,37,512  100.00 

 

DEMATERILISATION OF SHARES AND LIQUIDITY 

The Equity Shares of the Company are compulsorily traded in dematerialised form and are 
available for trading through: 

National Securities Depository Limited ("NSDL"); and Central Depository Services (India) 
Limited ("CDSL"). 

The ISIN of the Company's Equity Shares is: INE986W01016 
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A Practising Company Secretary carries out a quarterly Reconciliation of Share Capital Audit 
conϐirming that the total issued and paid-up capital of the Company is in agreement with the 
aggregate number of shares held in dematerialised and physical form. 

The Reconciliation of Share Capital Audit Report is submitted to BSE Limited within the 
prescribed timelines. 

OUTSTANDING GDRS / ADRS / WARRANTS / CONVERTIBLE INSTRUMENTS 

The Company has not issued any: Global Depository Receipts ("GDRs"); American Depository 
Receipts ("ADRs"); Warrants; or Convertible Instruments. 

Accordingly, there are no outstanding instruments as on March 31, 2026. 

COMMODITY PRICE RISK AND FOREIGN EXCHANGE RISK 

The Company's business involves procurement of gold and silver, and accordingly, the Company 
is exposed to commodity price risk arising from ϐluctuations in bullion prices. 

The Company does not currently undertake any formal hedging activity against commodity price 
ϐluctuations. 

The Company had no foreign exchange exposure during the Financial Year 2025-26. 

CREDIT RATINGS 

The Company has not obtained any credit rating during the Financial Year 2025-26, as it has not 
issued any listed debt securities or raised funds requiring credit rating. 

Accordingly, details relating to credit ratings are not applicable. 

UNCLAIMED SHARES / DEMAT SUSPENSE ACCOUNT 

The Company does not have any shares lying in the: Unclaimed Suspense Account; or Demat 
Suspense Account. Accordingly, no disclosure relating to such shares is applicable. 

DISPUTE RESOLUTION MECHANISM AT STOCK EXCHANGES – SMART ODR 

Pursuant to SEBI Circular No. SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/131 dated July 31, 
2023, investors may access the common Online Dispute Resolution ("ODR") platform for 
resolution of disputes relating to securities market transactions. 

The ODR mechanism provides investors an additional avenue for online conciliation and 
arbitration, in addition to the SEBI SCORES platform. 

As on March 31, 2026, no disputes relating to the Company were pending under the SMART ODR 
mechanism. 

OTHER DISCLOSURES 

The Company believes that transparency, accountability and ethical governance are the 
foundation of sustainable business growth. Accordingly, the Company makes the following 
disclosures in compliance with the requirements prescribed under Schedule V of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 
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(a) Disclosures on Materially Signiϐicant Related Party Transactions 

The Company has established a framework for identiϐication, review, approval and monitoring 
of Related Party Transactions ("RPTs") in accordance with the provisions of the Companies Act, 
2013 and Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

All Related Party Transactions entered into by the Company during the Financial Year 2025-26 
were in the ordinary course of business and on an arm's length basis. 

The Audit Committee periodically reviews the details of Related Party Transactions and provides 
necessary approvals in accordance with the applicable provisions of law. The Company has also 
obtained necessary approvals of the Board of Directors wherever required. 

The Company conϐirms that there were no materially signiϐicant Related Party Transactions 
entered into during the year under review which could have a potential conϐlict with the interests 
of the Company at large. 

The disclosures relating to Related Party Transactions, as required under the applicable 
Accounting Standards, including Ind AS-24, have been appropriately disclosed in the Notes 
forming part of the Financial Statements. 

The Policy on Related Party Transactions adopted by the Company is available on the Company's 
website and provides the framework governing identiϐication, approval, review and disclosure 
of Related Party Transactions. 

(b) Details of Non-Compliance, Penalties and Strictures 

The Company places signiϐicant emphasis on compliance with applicable laws, regulations and 
listing obligations and has established appropriate systems and processes to ensure timely 
compliance with statutory and regulatory requirements. 

During the Financial Year 2025-26, there were no material instances of non-compliance and no 
penalties, ϐines or strictures were imposed on the Company by BSE Limited, the Securities and 
Exchange Board of India ("SEBI") or any other statutory authority in relation to capital markets 
or listing obligations. 

During the preceding three ϐinancial years, details of observations, non-compliances, penalties, 
ϐines or actions, if applicable, imposed by the Stock Exchange, SEBI or any other statutory 
authority in relation to capital markets and listing obligations have been appropriately disclosed 
in the respective Annual Secretarial Compliance Reports submitted in Form 24A. 

Except for the matters disclosed in the aforesaid Annual Secretarial Compliance Reports, there 
have been no material instances of non-compliance, penalties or strictures imposed on the 
Company by BSE Limited, SEBI or any other statutory authority. 

The Company continues to strengthen its compliance framework through periodic monitoring, 
review mechanisms and corrective measures to ensure adherence to applicable laws, regulations 
and listing requirements. 
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VIGIL MECHANISM / WHISTLE BLOWER POLICY 

The Company has established a Vigil Mechanism / Whistle Blower Policy in accordance with 
Section 177(9) of the Companies Act, 2013 and Regulation 22 of the SEBI LODR Regulations. 

The objective of the Policy is to provide a secure and conϐidential mechanism to Directors, 
employees and other stakeholders to report genuine concerns relating to: 

 Unethical business practices; 
 Fraudulent activities; 
 Violation of applicable laws and regulations; 
 Breach of Company's Code of Conduct; and 
 Misconduct or improper practices. 
 The Policy provides adequate safeguards against victimisation of persons who raise concerns 

in good faith. 
 The Audit Committee oversees the functioning of the Vigil Mechanism and has been entrusted 

with the responsibility of reviewing complaints received under the Policy. 
 The Vigil Mechanism provides direct access to the Chairperson of the Audit Committee. 
 The Company conϐirms that no personnel has been denied access to the Audit Committee 

during the Financial Year 2025-26. 

Compliance with Mandatory Requirements and Adoption of Non-Mandatory 
Requirements 

The Company has complied with all mandatory Corporate Governance requirements prescribed 
under Regulations 17 to 27 and applicable clauses of Regulation 46(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI LODR Regulations"). 

The Company continues to follow sound governance practices and endeavours to adopt best 
practices beyond the minimum statutory requirements wherever considered appropriate. 

The status of adoption of discretionary requirements speciϐied under Part E of Schedule II of the 
SEBI LODR Regulations is as follows: 

Particulars Status 

The Board The Company has an Executive Managing Director and a 
separate Non-Executive Chairperson. The positions of 
Chairperson and Managing Director are held by separate 
individuals. 

Shareholder Rights The quarterly, half-yearly and annual ϐinancial results of the 
Company are submitted to the Stock Exchange within the 
prescribed timelines and are also made available on the 
Company's website for the information of shareholders. 
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Particulars Status 

Modiϐied Opinion(s) in 
Audit Report 

The Company has received an unmodiϐied opinion on its 
ϐinancial statements from the Statutory Auditor for the 
Financial Year ended March 31, 2026. 

Separate posts of 
Chairperson and 
Managing Director / Chief 
Executive Ofϐicer 

The Company has separate persons holding the positions of 
Chairperson and Managing Director, thereby ensuring 
appropriate segregation of roles and responsibilities. 

Reporting of Internal 
Auditor 

The Internal Auditor reports directly to the Audit 
Committee. The Internal Auditor periodically presents 
signiϐicant ϐindings, observations and recommendations to 
the Audit Committee for its review. 

Meeting of Independent 
Directors 

The Company is not amongst the top 2000 listed entities 
based on market capitalisation and therefore the 
requirement relating to holding two separate meetings of 
Independent Directors under Regulation 25(3A) of the SEBI 
LODR Regulations is not applicable. However, the 
Independent Directors of the Company have complied with 
the applicable requirements and held a separate meeting 
during the year under review on 12th February, 2025. 

Risk Management 
Committee 

The requirement for constitution of a Risk Management 
Committee under Regulation 21 of the SEBI LODR 
Regulations is not applicable to the Company, as the 
Company does not fall within the category of top 1000 listed 
entities based on market capitalisation. The Company 
continues to monitor and manage risks through 
appropriate internal mechanisms and shall constitute a 
Risk Management Committee as and when the provisions 
become applicable. 

 

The Company remains committed to strengthening its Corporate Governance framework and 
adopting appropriate governance practices in line with evolving regulatory requirements and 
stakeholder expectations. 

Policy for Determining Material Subsidiaries 

The Company has formulated and adopted a Policy for Determining Material Subsidiaries in 
accordance with the applicable provisions of Regulation 16 and Regulation 24 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 
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The said Policy provides the framework for identiϐication and determination of material 
subsidiaries of the Company and lays down the governance requirements applicable in relation 
to such subsidiaries, wherever applicable. 

As on March 31, 2026, the Company does not have any subsidiary company. Accordingly, the 
provisions relating to material subsidiaries are not applicable to the Company during the 
Financial Year 2025-26. 

The Policy for Determining Material Subsidiaries is available on the Company's website at: 
https://www.bhaktijewellery.com/  

POLICY ON DEALING WITH RELATED PARTY TRANSACTIONS 

The Company has formulated a Policy on Related Party Transactions in accordance with the 
provisions of Regulation 23 of the SEBI LODR Regulations and the Companies Act, 2013. 

The Policy provides guidance on: Identiϐication of Related Parties; Identiϐication of Related Party 
Transactions; Determination of materiality; Approval mechanism; Review and monitoring 
process; and Disclosure requirements. 

The Policy is available on the Company's website at https://www.bhaktijewellery.com/  

DISCLOSURE OF COMMODITY PRICE RISK AND COMMODITY HEDGING ACTIVITIES 

The Company's business involves procurement of gold and silver, and therefore the Company is 
exposed to ϐluctuations in bullion prices. 

The Company continuously monitors commodity price movements and manages procurement 
decisions considering market conditions. 

The Company has not entered into any formal commodity hedging arrangements during the 
Financial Year 2025-26. 

Accordingly, no commodity hedging activity was undertaken during the year. 

CERTIFICATE REGARDING NON-DEBARMENT OR DISQUALIFICATION OF DIRECTORS 

All Directors of the Company have provided necessary declarations conϐirming that they have 
not been debarred or disqualiϐied from being appointed or continuing as Directors of companies 
by: Securities and Exchange Board of India; Ministry of Corporate Affairs; or Any other statutory 
authority. 

A certiϐicate issued by M/s. Neelam Somani & Associates, Practising Company Secretaries, 
conϐirming that none of the Directors are debarred or disqualiϐied from being appointed or 
continuing as Directors, forms part of this Annual Report. 

NON-ACCEPTANCE OF RECOMMENDATION OF BOARD COMMITTEES 

During the Financial Year 2025-26, all recommendations made by the Committees of the Board, 
wherever required, were duly considered and accepted by the Board. 

There was no instance where any mandatory recommendation of any Committee was not 
accepted by the Board. 
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DETAILS OF FEES PAID TO STATUTORY AUDITOR 

The details of fees paid to the Statutory Auditor for audit and other services rendered during the 
Financial Year 2025-26 are disclosed in the Notes forming part of the Financial Statements. 

The Company conϐirms that no services were availed from any network ϐirm/network entity of 
which the Statutory Auditor is a part. 

DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE ACT, 2013 

The Company has constituted an Internal Complaints Committee ("ICC") in accordance with the 
provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013. 

The Company follows a zero-tolerance approach towards sexual harassment and provides a safe 
and respectful working environment for all employees. 

The details for the Financial Year 2025-26 are as follows: 

Particulars Number 

Number of complaints ϐiled 
during the Financial Year 

Nil 

Number of complaints 
disposed of during the 
Financial Year 

Nil 

Number of complaints 
pending as on March 31, 
2026 

Nil 

 

LOANS AND ADVANCES TO FIRMS / COMPANIES IN WHICH DIRECTORS ARE 
INTERESTED 

During the Financial Year 2025-26, the Company has not granted any loans or advances in the 
nature of loans to any ϐirms or companies in which Directors of the Company are interested. 

Accordingly, no disclosure is required under the applicable provisions of SEBI LODR Regulations. 

DETAILS OF MATERIAL SUBSIDIARIES 

The Company does not have any subsidiary company as on March 31, 2026. 

Accordingly, disclosure relating to material subsidiaries, including date and place of 
incorporation and appointment details of statutory auditors, is not applicable. 

DISCLOSURE OF CERTAIN TYPES OF AGREEMENTS BINDING LISTED ENTITIES 
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The Company conϐirms that there are no agreements entered into by the Company which are 
required to be disclosed under Clause 5A of Paragraph A of Part A of Schedule III of the SEBI 
LODR Regulations. 

There are no agreements which: Affect the management or control of the Company; Restrict 
transferability of securities; or Have any material impact on the Company or its shareholders. 

COMPLIANCE WITH CORPORATE GOVERNANCE REQUIREMENTS 

The Company conϐirms that it has complied with all applicable Corporate Governance 
requirements prescribed under the SEBI LODR Regulations. 

There were no instances of non-compliance with any requirement of Corporate Governance 
Report during the Financial Year 2025-26. 

Disclosures relating to Demat Suspense Account / Unclaimed Suspense Account 

In accordance with the requirements of Schedule V of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Company conϐirms that there are no shares 
lying in the Demat Suspense Account or Unclaimed Suspense Account as on March 31, 2026. 

Accordingly, the disclosures relating to: 

Particulars Details 

Aggregate number of shareholders and 
outstanding shares lying in the suspense 
account at the beginning of the Financial 
Year 

Nil 

Number of shareholders who 
approached the Company for transfer of 
shares from the suspense account 
during the Financial Year 

Nil 

Number of shareholders to whom shares 
were transferred from the suspense 
account during the Financial Year 

Nil 

Aggregate number of shareholders and 
outstanding shares lying in the suspense 
account at the end of the Financial Year 

Nil 

 

are not applicable. 

The voting rights on shares, if any, lying in the Demat Suspense Account / Unclaimed Suspense 
Account shall remain frozen until the rightful owner claims such shares, in accordance with the 
applicable provisions of the SEBI LODR Regulations. 
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Declaration Regarding Compliance with Code of Conduct 

The Company has adopted a Code of Conduct applicable to the Board of Directors and Senior 
Management Personnel of the Company in accordance with the requirements of Regulation 
17(5) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

The Code of Conduct is available on the Company's website and provides guidance on ethical 
conduct, integrity, transparency and responsible decision-making expected from the Directors 
and Senior Management Personnel. 

All Members of the Board of Directors and Senior Management Personnel have afϐirmed their 
compliance with the provisions of the Code of Conduct for the Financial Year ended March 31, 
2026. 

A declaration to this effect, signed by the Managing Director / Chief Executive Ofϐicer of the 
Company, forms part of this Annual Report and marked as Annexure I& II. 

12. Certiϐicate on Compliance with Corporate Governance Requirements 

A certiϐicate from M/s Madhav Upadhyay and Associate, Practising Company Secretaries, 
conϐirming compliance with the conditions of Corporate Governance as prescribed under the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, is annexed to the 
Directors' Report and forms part of this Annual Report and marked as Annexure A 

The said certiϐicate conϐirms compliance by the Company with the applicable Corporate 
Governance requirements prescribed under the SEBI LODR Regulations for the Financial Year 
ended March 31, 2026. 

For and on behalf of the Board of Directors of 

Place: Ahmedabad                                                                                         BY ORDER OF THE BOARD OF DIRECTORS, 
Date: 01th September,2026                                                                  GURU KRUPA GEMS AND JEWELLERY LIMITED 

(Formerly Known as Bhakti Gems and Jewellery Limited) 
 
 

Sd/- Sd/- 
AKSHAY SEVANTILAL MEHTA VARSHABEN AKSHAYKUMAR MEHTA 

DIN: 02986761 DIN: 02988112 
MANAGING DIRECTOR DIRECTOR 
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Annexure-I 
Certiϐication by Managing Director & CFO 

 

To,  
The Board of Directors  
Guru Krupa Gems and Jewellery Limited 
FF/02, 413/1 Kalp Bhakti House, Nr Narayan Society,  
B/h Axis Bank, C G Road, Ashram Road P.O, 
 Ahmedabad-380009, Gujarat, India. 
 

We, hereby undersigned in the capacity of Managing Director & Chief Financial Ofϐicer of Guru Krupa 
Gems and Jewellery Limited (‘the Company’), to the best of my knowledge and belief certify that:  
 
a. I have reviewed the Financial Statements and the Cash Flow Statement for the year ended 31st March 
2026 and I hereby certify and conϐirm to the best of my knowledge and belief the following:  

i) the Financial Statements and Cash Flow statement do not contain any materially untrue statement or 
omit any material fact or contain statements that might be misleading.  

ii) the Financial Statements and the Cash Flow Statement together present a true and fair view of the 
affairs of the Company and are in compliance with existing accounting standards, applicable laws and 
regulations.  

b. There are no transactions entered in to by the Company during the year ended 31st March 2026 
which are fraudulent, illegal or violative of Company’s Code of Conduct.  

c. We accept responsibility for establishing and maintaining internal controls for Financial Reporting 
and we have evaluated the effectiveness of these internal control systems of the Company pertaining to 
ϐinancial reporting. Deϐiciencies noted, if any, are discussed with the Auditors and Audit Committee, as 
appropriate, and suitable actions are taken to rectify the same.  

d. We have indicated to the Auditors and the Audit Committee that: -  

(i) There were no signiϐicant changes in internal control over ϐinancial reporting during the year.  

(ii) There were no signiϐicant changes in accounting policies during the year and that if any, have been 
disclosed in the notes to the ϐinancial statement; and  

(iii) There were no instances of signiϐicant fraud of which we have become aware of either by the 
management or an employee having a signiϐicant role in the Company’s internal control system over 
ϐinancial reporting. 

GURU KRUPA GEMS AND JEWELLERY LIMITED 
(Formerly Known as Bhakti Gems and Jewellery Limited) 
 

Sd/- 
AKSHAY SEVANTILAL MEHTA 

Sd/- 
SHAH SANKETBHAI RAJESHKUMAR 

 

DIN: 02986761 Chief Financial Officer  
MANAGING DIRECTOR   
 
Date: 01st September, 2026
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Annexure-II 
Code of Conduct 

 

Declaration on Code of Conduct as required by Schedule V of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 

We, hereby undersigned Managing Director & CFO of the Company hereby declare that all the members 
of the Board of Directors and Senior Management Personnel have afϐirmed compliance with the Code of 
Conduct, as applicable to them, in respect of the ϐinancial year ended 31st March 2026. 

GURU KRUPA GEMS AND JEWELLERY LIMITED 
(Formerly Known as Bhakti Gems and Jewellery Limited) 
 

Sd/- 
AKSHAY SEVANTILAL MEHTA 

Sd/- 
SHAH SANKETBHAI RAJESHKUMAR 

 

DIN: 02986761 Chief Financial Officer  
MANAGING DIRECTOR   
 
Date: 01st September, 2026 
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Annexure-A 
PRACTISING COMPANY SECREATRIES CERTIFICATION ON 

CORPORATE GOVERNANCE 
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Annexure-A 
PRACTISING COMPANY SECREATRIES CERTIFICATION ON 

DIRECTOR’S NON-DISQUALIFICATION 
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ANNEXURE-E 
MANAGEMENT DISCUSSION AND ANALYSIS 

For the Year Ended March 31, 2026 Pursuant to Regulation 34(2)(e) read with Schedule V (Part B) of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

 

1.  INDUSTRY STRUCTURE AND DEVELOPMENTS 
 
(a)  Industry Structure and Developments: 
 
I. The Macroeconomic Environment 
Global Economy 

Global economic activity demonstrated resilience through calendar year 2025 and into the early 
part of 2026, notwithstanding an environment marked by episodic trade policy shifts, elevated 
geopolitical uncertainty and a gradual normalisation of monetary policy across major 
economies. As per the International Monetary Fund's (“IMF”) World Economic Outlook Update 
of January 2026, global output is estimated to have grown by approximately 3.3% in calendar 
year 2025, with growth projected to remain resilient at 3.3% in 2026 and 3.2% in 2027. This 
marks a modest upward revision from the IMF's October 2025 assessment, supported by 
continued technology-led investment, accommodative ϐinancial conditions, ϐiscal and monetary 
support in several major jurisdictions, and the adaptability of the private sector to evolving trade 
conditions. 

Growth across advanced economies is projected at approximately 1.8% for 2026, with the United 
States expected to expand by around 2.4%, aided by ϐiscal policy support, a lower policy rate 
environment, and the gradually diminishing impact of elevated trade tariffs introduced earlier in 
the cycle. The Euro area continues to face more subdued conditions, weighed down by structural 
headwinds in manufacturing and the lingering effects of elevated energy costs, while emerging 
market and developing economies, led by India, continue to outpace advanced economy growth 
rates by a wide margin. Global headline inϐlation has continued its gradual descent, though the 
pace of disinϐlation has varied meaningfully across geographies, with inϐlation in the United 
States remaining comparatively sticky relative to other major economies. 

Key downside risks to the global outlook identiϐied by multilateral agencies include a possible 
re-evaluation of technology-sector valuations and investment expectations, renewed escalation 
of geopolitical tensions in the Middle East and Eastern Europe, and the possibility of further 
trade policy shifts that could disrupt global supply chains, capital ϐlows and commodity markets 
— developments of direct relevance to a gold and jewellery-linked business such as ours, given 
gold's role as both a global commodity and a safe-haven investment asset. 
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Global and Indian GDP growth (Source: IMF World Economic Outlook, January 2026; Reserve 
Bank of India, February 2026 Monetary Policy Statement). India ϐigures on a ϐiscal-year basis. 

Indian Economy 

India has continued to consolidate its position as the world's fastest-growing major economy 
during FY 2025–26. The Reserve Bank of India (“RBI”), in its February 2026 monetary policy 
review, revised its GDP growth estimate for FY 2025–26 upward to 7.4%, from an earlier 
estimate of 7.3%, reϐlecting broad-based momentum across consumption, services and 
industrial activity. India's real GDP grew by 8.2% in the September 2025 quarter — the sharpest 
quarterly growth rate in six quarters — following growth of 7.8% in the June 2025 quarter, 
underpinned by resilient rural and urban demand, softer crude oil prices, front-loaded 
government capital expenditure, and the consumption boost from GST rate rationalisation 
announced during the year. The IMF has similarly raised its FY 2025–26 growth forecast for India 
to 7.3%, while cautioning that growth is likely to moderate towards a more sustainable 6.4% 
range over the following two ϐiscal years as these cyclical tailwinds fade. 

Retail inϐlation remained benign through much of FY 2025–26, with CPI inϐlation tracking to 
historic lows of around 0.25% in October 2025 before edging up to approximately 1.33% by 
December 2025, comfortably within the RBI's tolerance band of 2–6%. This benign inϐlation 
environment, together with the RBI's rate cut in December 2025, has supported consumer 
sentiment and discretionary spending — a favourable backdrop for a consumption-linked, 
urban-centric business such as ours. The Union Budget for FY 2025–26 also introduced income 
tax rationalisation measures that placed additional disposable income in the hands of the 
middle-class consumer, a segment that forms a core part of the customer base for organised 
jewellery retail in India. 

II.  The Gems and Jewellery Industry 

Global Jewellery and Gold Market 
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Calendar year 2025 was a landmark year for the global gold market, with total gold demand 
(including OTC transactions) surpassing 5,000 tonnes for the ϐirst time, against a backdrop of 53 
separate record highs registered in the gold price during the year. This unprecedented demand 
was overwhelmingly investment-led, with central banks continuing robust net purchases and 
exceptional inϐlows into gold-backed exchange-traded funds and physical bar and coin 
investment, as investors globally sought safe-haven and portfolio-diversiϐication exposure amid 
elevated geopolitical risk and currency volatility. Jewellery fabrication demand, in contrast, came 
under pressure through 2025 and into the ϐirst half of calendar 2026, as sustained record-high 
gold prices weighed on affordability and prompted a shift towards lighter-weight, lower-carat 
and studded jewellery formats across most major consuming markets, including China and India. 

Notwithstanding softer volumes, the value of global jewellery demand has generally held up well, 
reϐlecting the extent of the price appreciation in gold during the year. Gold supply, meanwhile, 
touched a six-year low, with ample above-ground inventories and a marked increase in recycling 
activity helping to balance the market as higher prices encouraged the return of old gold into the 
supply chain — a dynamic that is also increasingly visible in the Indian market through 
exchange/buyback transactions. 

Indian Gems and Jewellery Industry 

India remains the world's second-largest consumer market for gold jewellery and has now 
emerged as the world's second-largest diamond jewellery market by value, commanding an 
approximately 12% global share as of early 2026, having overtaken both China and Japan on the 
strength of rising incomes, a large and growing base of organised retail, and enduring cultural 
demand for jewellery as both adornment and investment. India's gems and jewellery market was 
valued at approximately Rs.7,31,255 crore (US$ 85 billion) as of January 2026 and is projected 
to expand to approximately Rs.11,18,390 crore (US$ 130 billion) by FY 2030, implying a healthy 
forward compound annual growth rate. 

 

India's gems & jewellery market size, current and projected (Source: India Brand Equity 
Foundation, January 2026; industry estimates). 
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The Indian gold jewellery market experienced a divergence between volume and value through 
FY 2025–26, mirroring the global trend. Domestic gold prices (MCX spot) rose sharply during 
the year — up approximately 81% year-on-year in the March 2026 quarter alone, touching a 
record quarterly average of over Rs.1,51,000 per 10 grams — which weighed on jewellery 
purchase volumes even as overall consumer spending on gold reached record levels in value 
terms. Industry data for the quarters comprising FY 2025–26 indicate that while jewellery 
demand volumes softened year-on-year (reϐlecting affordability pressures at elevated price 
points), overall spending on jewellery rose sharply, supported by wedding-related and festive 
purchases as well as continued demand from higher-income consumers. Retailers across the 
industry, including our Company, responded to this environment through a greater emphasis on 
lighter-weight and studded designs, increased exchange/buyback volumes, and continued 
customer engagement around occasion-led buying (weddings, festivals and Akshaya Tritiya). 

On the policy front, the Union Budget 2025–26 reduced customs duty on jewellery (HSN 7113) 
from 25% to 20% and on platinum ϐindings from 25% to 5%, improving affordability and 
supporting domestic demand for the sector as a whole. The Government's continued push on 
mandatory BIS hallmarking has strengthened consumer conϐidence in purity standards across 
the organised trade, a development that structurally beneϐits compliant, BIS-registered jewellers 
such as our Company relative to unorganised participants.  

 

The Indian gems and jewellery sector remains highly fragmented, with the organised trade — 
comprising an estimated 450-plus organised manufacturers, importers and exporters together 
with a growing base of BIS-hallmarked retail jewellers — continuing to gain share from the 
unorganised segment, a trend that plays to the structural advantage of listed, governance-
compliant entities operating in the sector. 

(b)  Opportunities and Threats 

Opportunities 

•  Formalisation of the industry: Mandatory BIS hallmarking and the steady shift of consumer 
preference towards organised, compliance-driven retailers continues to favour listed and 
governance-compliant players over the large unorganised segment that still dominates the 
Indian jewellery trade, creating a structural runway for market share gains. 

•  Rising incomes and a deepening middle class: India's continuing GDP growth (7.4% in FY 
2025–26 per RBI estimates), coupled with income-tax rationalisation in the Union Budget and a 
rising share of the population entering the middle-income bracket, supports a widening base of 
consumers able to purchase gold jewellery for occasion-led and discretionary consumption. 

•  Favourable policy environment: The reduction in customs duty on jewellery (HSN 7113) 
from 25% to 20% and on platinum ϐindings to 5% under the Union Budget 2025–26, together 
with continued Government support for the sector through GJEPC-led initiatives and Free Trade 
Agreements (including with the UAE and the UK), improve affordability and open new avenues 
for the organised trade. 
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•  Wedding and festive-led demand resilience: Despite price-led volume pressure, gold 
jewellery demand in India remains structurally resilient around wedding and festive occasions, 
a demand pattern that is far less elastic to price than discretionary or investment-led gold 
purchases, providing a relatively stable revenue anchor for retail-facing jewellers. 

•  Exchange and buy-back led engagement: Rising gold prices have driven a marked increase 
in exchange/buy-back transaction volumes across the industry, presenting an opportunity to 
deepen customer engagement, improve inventory turns and support new sales even in a high-
price environment. 

•  Diversiϐication of design and product mix: Growing consumer preference for lighter-weight, 
studded and contemporary designs — as opposed to traditional heavy gold pieces — allows the 
Company to leverage its in-house and third-party/3-D design capabilities to widen its product 
range across price points and better address affordability-conscious customers. 

Threats 

•  Gold price volatility and affordability pressure: Sustained record-high gold prices through 
FY 2025–26 (domestic prices up approximately 81% year-on-year by the fourth quarter of the 
year) directly affect the affordability of jewellery and can suppress purchase volumes even where 
consumer spending in value terms holds up, creating an inherent tension between revenue 
growth and volume/margin sustainability. 

•  Geographic concentration: The Company's operations are presently concentrated in 
Ahmedabad, Gujarat, exposing the business to localised risks including social unrest, natural 
calamities or infrastructure disruption that could affect a disproportionate share of revenue 
given the absence of a wider geographic network. 

•  Dependence on outsourced manufacturing and a limited supplier base: The Company 
does not manufacture its own jewellery and relies on a limited number of suppliers, without 
long-term formal agreements, exposing it to supply chain disruption, input cost pass-through 
risk and potential quality or delivery inconsistencies. 

•  Intensifying competition: The jewellery retail market continues to see aggressive expansion 
by large national chains and established regional players with signiϐicantly greater brand 
recognition, marketing budgets and scale, intensifying competition for customer wallet share, 
particularly in urban markets. 

•  Seasonality of demand: A signiϐicant portion of revenue is concentrated around festive, 
wedding and cultural buying periods, exposing turnover and inventory planning to seasonal 
swings and increasing the risk of inventory carrying costs during non-seasonal periods. 

•  Regulatory and duty changes: Changes in import duty on gold and precious metals (including 
the increase in gold import duty to 15% effected in May 2026, subsequent to the close of the 
ϐinancial year) can materially alter landed costs, smuggling incentives and overall industry 
economics with limited lead time for adjustment. 
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•  Absence of trademark and design registration: The Company has not registered its brand 
under the Trade Marks Act, 1999 or its jewellery designs under the Designs Act, 2000, leaving it 
relatively exposed to brand dilution, counterfeiting and design duplication risk as the business 
scales. 

(c)  Segment-wise or Product-wise Performance 

The Company operates as a single reportable business segment, being the wholesale, retail and 
trading of gold and silver jewellery and related articles, in accordance with Ind AS 108 – 
Operating Segments. The Company's revenue is predominantly derived from the sale of gold 
jewellery, with a marginal contribution from silver jewellery and other allied articles such as 
utensils. As the Company's operations, resources and performance are reviewed by the Chief 
Operating Decision Maker on a consolidated, single-segment basis, no separate segment-wise 
ϐinancial disclosures have been made in the ϐinancial statements for the year under review. There 
is accordingly no segment-wise or product-wise performance disclosure required beyond the 
ϐinancial statements presented elsewhere in this Annual Report. 

(d)  Outlook 

The Company's outlook for FY 2026–27 is shaped by a broadly constructive macroeconomic 
backdrop, tempered by continuing volatility in gold prices. India's GDP growth is expected to 
remain amongst the strongest of any major economy, with the RBI projecting continued 
momentum into the ϐirst half of FY 2026–27 (Q1 growth projected at 6.9% and Q2 at 7.0%), 
supported by resilient domestic consumption, moderate inϐlation, and the full-year impact of 
GST and income-tax rationalisation measures introduced during FY 2025–26. This should 
continue to support discretionary and occasion-led consumer spending, a key demand driver for 
the Company's products. 

Within the gems and jewellery industry, near-term demand is likely to remain sensitive to the 
trajectory of gold prices, particularly following the increase in gold import duty to 15% effected 
in May 2026. The Company expects consumer preference to continue shifting towards lighter-
weight, lower-carat and studded jewellery formats, and towards higher exchange/buy-back 
volumes, and intends to calibrate its product mix, design offering and inventory planning 
accordingly.  

The Board and management remain focused on strengthening the Company's compliance and 
governance framework as a listed entity, deepening customer relationships in its existing 
Ahmedabad market, and evaluating opportunities to prudently widen its retail footprint and 
product range over the medium term, while maintaining a disciplined approach to working 
capital and cost management in light of the margin pressures experienced during the year under 
review. 

(e)  Risks and Concerns 

The Company's Board and management have identiϐied the following key risks and concerns 
relevant to its business, issued in connection with the Company's Rights Issue during the year. 



77 
 

These risks are periodically reviewed by the Board, and appropriate mitigation measures are 
adopted where practicable. 

•  Gold and precious metal price volatility: Fluctuations in the prices of gold, silver and other 
precious metals directly affect both the cost of procurement and end-customer demand. The 
Company is unable to fully control or hedge this exposure, and sustained price volatility can 
compress margins and create unpredictability in revenue and cash ϐlows. 

•  Concentration of operations: The Company's operations are conducted from limited location 
in Ahmedabad, Gujarat. This geographic concentration exposes the Company to localised risks 
including social unrest, natural calamities and infrastructure disruption, without the mitigating 
diversiϐication of a wider store network. 

•  Dependence on outsourced manufacturing and limited suppliers: The Company does not 
manufacture its own jewellery and depends on a limited number of suppliers, without long-term 
formal agreements, for the sourcing of ϐinished jewellery. This creates exposure to supply 
disruption, pricing changes and quality/delivery inconsistency. 

•  Working capital intensity: The jewellery trading business is inherently working-capital 
intensive, requiring signiϐicant investment in inventory. Elevated working capital requirements 
can constrain liquidity and increase reliance on external ϐinancing during periods of rapid 
inventory build-up. 

•  Seasonality of demand: A signiϐicant proportion of revenue is concentrated around festive, 
wedding and cultural buying periods, exposing the Company to a pronounced seasonal cash ϐlow 
and inventory pattern. 

•  Inventory and overstocking risk: Misjudged demand projections can result in unsold 
inventory following peak seasons, increasing holding costs and tying up working capital in slow-
moving stock. 

•  Competitive intensity: The Company operates in a highly competitive market that includes 
large national and regional jewellery brands with signiϐicantly greater scale, brand recognition 
and marketing resources. 

•  Design trend and fashion risk: Consumer jewellery preferences evolve rapidly. Failure to 
adapt design offerings to changing trends could result in unsold inventory and loss of market 
share. 

•  Absence of trademark and design registration: The Company's brand is not registered 
under the Trade Marks Act, 1999, nor are its jewellery designs registered under the Designs Act, 
2000, which may limit the Company's ability to prevent counterfeiting or design duplication. 

•  Counterfeit products: The prevalence of counterfeit jewellery in the broader market can 
affect consumer trust and brand reputation across the organised trade, including the Company. 

•  Dependence on key management personnel: The Company's performance is closely linked 
to the experience and continued involvement of its Promoters and senior management team. 
Loss of key personnel could disrupt strategic continuity. 
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•  Related party transactions: The Company has, in the ordinary course of business, entered 
into transactions with related parties, including its Promoters, which may give rise to potential 
conϐlicts of interest. 

•  Information technology and operational risk: The Company's reliance on information 
technology systems for inventory, sales and ϐinancial reporting exposes it to risks of system 
failure, disruption or inadequate modernisation relative to industry practice. 

•  Regulatory and compliance risk: Non-compliance with the Companies Act, 2013, SEBI LODR 
Regulations or other applicable laws could result in penalties or regulatory action that may affect 
the Company's operations and reputation. 

 (f)  Internal Control Systems and their Adequacy 

The Company has in place an adequate system of internal ϐinancial controls commensurate with 
the size, scale and nature of its operations, designed to provide reasonable assurance regarding 
the reliability of ϐinancial reporting, the safeguarding of assets against unauthorised use or 
disposal, and compliance with applicable laws and regulations. These controls cover key areas 
of the Company's operations, including procurement, inventory management, sales, cash and 
bank management, and ϐinancial reporting and closing processes. 

The Company has appointed an Internal Auditor who conducts periodic internal audits of the 
Company's operations and ϐinancial processes. The scope and ϐindings of the internal audit are 
reviewed by the Audit Committee of the Board on a regular basis, and any observations arising 
therefrom are tracked through to closure by management. The Audit Committee also reviews the 
adequacy of internal ϐinancial controls and risk management systems as part of its terms of 
reference under Regulation 18 of the SEBI LODR Regulations and Section 177 of the Companies 
Act, 2013. 

The Statutory Auditors, in the course of their audit of the ϐinancial statements, have also 
reviewed the internal ϐinancial controls over ϐinancial reporting and have not reported any 
material weakness for the year under review. The Board is of the view that the internal control 
systems currently in place are adequate for the Company's present scale of operations, and the 
Company continues to invest in strengthening these systems as its business grows. 

(g)  Discussion on Financial Performance with respect to Operational Performance 

The ϐinancial statements of the Company have been prepared in accordance with the Indian 
Accounting Standards (Ind AS) notiϐied under Section 133 of the Companies Act, 2013. A 
summary of the Company's ϐinancial performance for FY 2025–26, as compared with FY 2024–
25, is set out below. All ϐigures are in Rs. Lakhs unless otherwise stated. 

Statement of Proϐit and Loss – Summary 

Particulars FY 2025-26 FY 2024-25 % Change 

Revenue from Operations 2,698.11 11,298.13 -76.12% 
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Particulars FY 2025-26 FY 2024-25 % Change 

Other Income 10.94 10.09 +8.43% 

Total Revenue 2,709.06 11,308.22 -76.04% 

Purchase of Stock-in-Trade 2,571.68 11,360.49 -77.36% 

Changes in inventories of 
ϐinished goods, work-in-
progress and Stock-in-Trade 

                                               
(40.01) 

                                                            
(312.95) 

 

-87.22 

Employee Beneϐit Expense 47.52 75.22 -36.82% 

Financial Costs 7.79 19.70  -60.46 

Depreciation and Amortisation 7.48 7.15 +4.62% 

Other Administrative Expenses 36.73 68.13 -46.09% 

Total Expenses 2,631.19 11,217.74 -76.55% 

Proϐit Before Tax 77.87 90.48 -13.94% 

Tax Expense 21.28 22.61 -5.88% 

Proϐit After Tax 56.59 67.86 -16.61% 

Basic & Diluted EPS (Rs.) 0.38 0.45 -15.56% 

 

Note: Figures recomputed from the audited ϐinancial statements and notes forming part thereof; 
refer accompanying Balance Sheet, Statement of Proϐit and Loss, Cash Flow Statement and Notes 
to Accounts for complete details. 
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      Revenue from Operations (Rs. in Lakhs)                       Proϐit After Tax (Rs. in Lakhs) 

  

 
Revenue from Operations and Proϐit After Tax, FY 2024-25 vs FY 2025-26 (Rs. in Lakhs). 

Revenue from operations declined sharply by 76.1% during FY 2025–26 to Rs.2,698.11 Lakhs, 
from Rs.11,298.13 Lakhs in the previous year. This contraction in topline was accompanied by 
an even steeper decline in the cost of purchases, which fell 77.4% to Rs.2,571.68 Lakhs (from 
Rs.11,360.49 Lakhs), marginally outpacing the fall in revenue and helping to partly cushion 
margins despite the sharp drop in business volumes. 

As a consequence, the Company's Proϐit Before Tax declined from Rs.90.48 Lakhs in FY 2024–25 
to Rs.77.87 Lakhs in FY 2025–26, a fall of 13.9%, while Proϐit After Tax declined from Rs.67.86 
Lakhs to Rs.56.59 Lakhs, down 16.6%. Basic and diluted EPS correspondingly fell from Rs.0.45 
to Rs.0.38, a decline of 15.6%. Employee beneϐit expense declined by 36.8% during the year, and 
other administrative expenses fell by 46.1%, reϐlecting cost discipline amid the lower revenue 
base. Tax expense declined by a more modest 5.9%, from Rs.22.61 Lakhs to Rs.21.28 Lakhs — a 
slower pace than the fall in pre-tax proϐit, which weighed further on the bottom line. 

Balance Sheet – Summary                                                                                                        

                                                                                                                                                  (In Lakhs) 

Particulars As at 31.03.2026 As at 31.03.2025 

Equity Share Capital 1503.95 1503.95 

Other Equity 971.96 915.33 

Total Equity (Net Worth) 2475.91 2419.28 

Non-Current Borrowings 49.42 - 

Inventories 1517.80 1477.75 

Trade Receivables 722.88 801.09 
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Particulars As at 31.03.2026 As at 31.03.2025 

Cash and Cash Equivalents 8.70 4.72 

Total Assets 2581.96 2610.63 

 

Note: Total Equity has been stated after reconciling the paid-up Equity Share Capital and Other 
Equity, consistent with the Statement of Changes in Equity and Notes to Accounts forming part 
of the audited ϐinancial statements. 

The Company's net worth grew modestly during the year, rising from Rs.2,419.28 Lakhs to 
Rs.2,475.91 Lakhs, an increase of 2.3%, driven by retained proϐits added to Other Equity during 
FY 2025–26. Inventories increased marginally by 2.7% to Rs.1,517.80 Lakhs, reϐlecting a modest 
build-up of stock alongside prevailing gold prices. Trade receivables declined by 9.8% to 
Rs.722.88 Lakhs from Rs.801.09 Lakhs, reϐlecting disciplined collections during the year. Cash 
and cash equivalents nearly doubled, rising 84.3% to Rs.8.70 Lakhs from Rs.4.72 Lakhs. 

The Company availed non-current borrowings of Rs.49.42 Lakhs during the year, as against a nil 
balance as at 31.03.2025, reϐlecting fresh long-term debt taken on to support the Company's 
operations. Total assets declined marginally by 1.1%, from Rs.2,610.63 Lakhs to Rs.2,581.96 
Lakhs, even as the Company's net worth position strengthened. 

Cash Flow – Summary 

Particulars FY 2025-26 FY 2024-25 

Net Cash from/(used in) 
Operating Activities 

(61.75) (664.84) 

Net Cash from/(used in) 
Investing Activities 

65.68 (14.28) 

Net Cash from/(used in) 
Financing Activities 

0.04 - 

Net Increase/(Decrease) in 
Cash & Cash Equivalents 

3.98  (679.12) 

 

Operating cash outϐlow narrowed signiϐicantly during the year, from Rs.664.84 Lakhs in FY 
2024–25 to Rs.61.75 Lakhs in FY 2025–26, reϐlecting an improvement in working capital 
management during the year. Investing activities resulted in a net cash inϐlow of Rs.65.68 Lakhs 
in FY 2025–26, as compared to a net cash outϐlow of Rs.14.28 Lakhs in FY 2024–25. Financing 
activities generated a marginal net cash inϐlow of Rs.0.04 Lakhs in FY 2025–26, as against a nil 
balance in FY 2024–25. Consequently, the Company reported a net increase in cash and cash 
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equivalents of Rs.3.98 Lakhs during FY 2025–26, as against a net decrease of Rs.679.12 Lakhs in 
FY 2024–25. 

 

(h)  Material Developments in Human Resources / Industrial Relations 

The Company believes in maintaining a lean, experienced and stable workforce appropriate to 
the scale of its operations. As at March 31, 2026, the Company had 15 (Fifteen) employees on its 
rolls. There were no material changes in the Company's human resource structure during the 
year under review, and industrial relations remained cordial throughout FY 2025–26, with no 
instances of work stoppage, disputes or other disruptions. The Company continues to place 
emphasis on the training and product knowledge of its customer-facing staff, given the 
specialised and relationship-driven nature of jewellery retail, and remains committed to 
maintaining a safe, respectful and compliant workplace, including through the Internal 
Complaints Committee constituted under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013, as detailed in the Corporate Governance 
Report forming part of this Annual Report. 

(i)  Signiϐicant Changes in Key Financial Ratios 

In accordance with Schedule V(B) of the SEBI LODR Regulations, the Company is required to 
disclose details of signiϐicant changes (i.e., changes of 25% or more as compared to the 
immediately previous ϐinancial year) in key ϐinancial ratios, along with detailed explanations 
therefor. The table below sets out the relevant ratios for FY 2025–26 as compared with FY 2024–
25, computed from the audited ϐinancial statements and the ratio workings forming part of the 
Notes to Accounts. 

Ratio FY 2025-26 FY 2024-25 % Variance Explanation 

Debtors 
Turnover Ratio 
(times) 

3.73 14.10 -74% This ratio was 
decrease due to 
reduction in 
revenue. As the 
reduction in 
receivables was 
not proportionate 
to the decline in 
revenue, the 
receivables 
remained 
relatively high in 
comparison to 
sales, resulting in 
a slower 
collection cycle 



83 
 

Ratio FY 2025-26 FY 2024-25 % Variance Explanation 

This indicates 
reduced efϐiciency 
in converting 
receivables into 
cash during the 
year. 

Inventory 
Turnover Ratio 
(times) 

1.78 7.65 -77% The Ratio was 
signiϐicantly 
declined 
primarily due to 
substantial 
reduction in 
revenue. The 
decline in sales 
without a 
corresponding 
reduction in 
inventory 
resulted in slower 
inventory 
movement and 
lower inventory 
utilization during 
the year. 

Current Ratio 
(times) 

49.90 13.33 274% The ratio 
signiϐicantly 
increased due to 
signiϐicant 
reduction in 
current liabilities. 
The improvement 
may be 
attributable to 
improved 
operational 
efϐiciency, better 
utilization of 
resources, 
stronger working 
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Ratio FY 2025-26 FY 2024-25 % Variance Explanation 

capital 
management. 

Debt-Equity 
Ratio 

0.02 0.05 -61% This decrease was 
primarily due to 
reduction in the 
Company's total 
debt , while 
shareholders' 
equity has 
increased. The 
combined effect 
of lower 
borrowings and a 
stronger equity 
base resulted in a 
lower leverage 
ratio, indicating 
reduced 
dependence on 
external debt 
ϐinancing and an 
improvement in 
the Company's 
capital structure. 

Operating 
Proϐit Margin 
(%) 

0.20% 0.86% -76.7% The decline 
reϐlects margin 
compression as 
the cost of 
purchases (up 
60.9%) grew 
signiϐicantly 
faster than 
revenue (up 
37.2%), driven by 
the sharp rise in 
gold prices during 
the year, 
compounded by a 
one-off increase 
in ROC and 
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Ratio FY 2025-26 FY 2024-25 % Variance Explanation 

statutory 
expenses 
(Rs.37.53 Lakhs 
vs. Rs.5.33 Lakhs) 
associated with 
the enhancement 
of share capital 
pursuant to the 
Rights Issue. 

Net Proϐit 
Margin (%) 

2.10% 0.60% 249% The change is 
attributable to the 
reduction in 
revenue. Although 
the Company may 
have 
implemented 
cost-control 
measures, these 
were insufϐicient 
to fully offset the 
impact of lower 
revenue 

 

 (j)  Change in Return on Net Worth 

Particulars FY 2025-26 FY 2024-25 % Change 

Proϐit After Tax (Rs. in Lakhs) 56.59 67.86 -16.61% 

Net Worth (Rs. in Lakhs) 2475.91 2419.28 2.34% 

Return on Net Worth (%) 2.29% 2.80% -18.48% 

 

Return on Net Worth declined from 2.80% in FY 2024–25 to 2.29% in FY 2025–26, a decrease of 
approximately 18.5%. This decline was driven primarily by the fall in proϐitability during the 
year. As discussed in detail under 'Discussion on Financial Performance' above, Proϐit After Tax 
declined by 16.6% during the year, from Rs.67.86 Lakhs to Rs.56.59 Lakhs. Meanwhile, the 
Company's Net Worth increased modestly by 2.3%, from Rs.2,419.28 Lakhs to Rs.2,475.91 Lakhs, 
on account of retained proϐits added to Other Equity during the year, which marginally enlarged 
the equity base against which returns are measured. The combination of lower proϐits against a 
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slightly larger equity base resulted in the overall decline in Return on Net Worth. The Board 
expects Return on Net Worth to improve over the medium term as operating performance 
recovers and proϐitability strengthens. 

Cautionary Statement 

Statements in this Management Discussion and Analysis Report describing the Company's 
objectives, projections, estimates, expectations or predictions may be ‘forward-looking 
statements’ within the meaning of applicable securities laws and regulations. Actual results 
could differ materially from those expressed or implied. Important factors that could inϐluence 
the Company's operations include economic conditions affecting demand and supply, 
government regulations, tax regimes, natural calamities, and other factors that are beyond the 
control of the Company. The Company assumes no responsibility to publicly amend, modify or 
revise any forward-looking statements on the basis of any subsequent developments, 
information or events. 
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ANNEXURE-F 
DETAILS RELATED TO REMUNERATION 

pursuant to Section 197 of the Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014 

 

1. The ratio of the remuneration of each Director to the median remuneration of the employees of the 
Company for the ϐinancial year 2025-26 and the percentage increase in remuneration of each Director, 
Chief Financial Ofϐicer, Chief Executive Ofϐicer, Company Secretary in the ϐinancial year 2025-26: NIL 

During the ϐinancial year under review, no remuneration was paid to any Director of the Company, 
whether executive or non-executive. Accordingly, the ratio of the remuneration of each Director to the 
median remuneration of the employees of the Company for the said ϐinancial year is not applicable.  

2. The percentage increase in the median remuneration of employees in the ϐinancial year: Nil  

3. The number of permanent employees on the rolls of Company as on March 31, 2026: 15  

4. Average percentile increases already made in the salaries of employees other than the managerial 
personnel in the last ϐinancial year and its comparison with the percentile increase in the managerial 
remuneration and justiϐication thereof and point out if there are any exceptional circumstances for 
increase in the managerial remuneration:  

• Average percentile increases in remuneration of employees excluding KMPs: NIL  

• Average percentile increases in remuneration of KMPs: - Nil 

5. Afϐirmation that the remuneration is as per the remuneration policy of the company:  

It is afϐirmed that the remuneration is as per the ‘Remuneration policy for Directors, Key Managerial 
Personnel and other employees’ adopted by the Company. 

 
Place: Ahmedabad                                                                              BY ORDER OF THE BOARD OF DIRECTORS, 
Date: 01st September, 2026                                                  GURU KRUPA GEMS AND JEWELLERY LIMITED 

(Formerly Known as Bhakti Gems and Jewellery Limited) 
 
 

Sd/- Sd/- 
AKSHAY SEVANTILAL MEHTA VARSHABEN AKSHAYKUMAR MEHTA 

DIN: 02986761 DIN: 02988112 
MANAGING DIRECTOR DIRECTOR 
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