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TRUST
RELIABILITY
QUALITY
Permanent Magnets Limited (PML) is founded upon 
three core values that define the Company’s ethos: 
Trust, Reliability, and Quality.

TRUST
PML fosters trust by being 
transparent and upholding ethical 
standards in all business practices. 
The Company is committed to 
understanding the specific needs 
of its customers and delivering 
services punctually with complete 
dedication. As a result, PML has 
earned the confidence of leading 
global industry leaders.

RELIABILITY
PML is known for reliability. The 
Company’s consistent delivery 
ensures comprehensive support 
and strengthens the supply 
chains of its clients. This steadfast 
dependability has established 
PML as the preferred, and often 
sole, supplier within its product 
categories.

QUALITY
Quality serves as a distinguishing 
factor for PML, setting it apart from 
competitors. The Company’s solutions 
are characterized by exceptional 
quality standards, enhancing its 
reputation and cultivating long-term 
client relationships.

Forward Looking Statement

In this Annual Report, we have disclosed forward-looking information to enable investors to comprehend our prospects and make informed investment 
decisions. This report and other statements - written and oral - that we periodically make, contain forward-looking statements that set out anticipated 
results based on the management’s plans and assumptions. We have tried wherever possible to identify such statements by using words such as ‘anticipate’, 
‘estimate’, ‘expects’, ‘projects’, ‘intends’, ‘plans’, ‘believes’, and words of similar substance in connection with any discussion of future performance. We 
cannot guarantee that these forward-looking statements will be realized, although we believe we have been prudent in assumptions. The achievement of 
results is subject to risks, uncertainties and even inaccurate assumptions. Should known or unknown risks or uncertainties materialize or should underlying 
assumptions prove inaccurate, actual results could vary materially from those anticipated, estimated or projected. Readers should bear this in mind. We 
undertake no obligation to publicly update any forward looking statements, whether as a result of new information, future events or otherwise.
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These guiding principles have been pivotal to PML’s sustained growth over the past six decades. The Company remains 
confident that these values, which have shaped its journey thus far, will continue to drive its future achievements. PML 
aspires to be a leading global solutions provider, consistently delivering value to all stakeholders.
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LETTER TO SHAREHOLDERS

LAYING  
FOUNDATIONS 
FOR FUTURE 
GROWTH

Dear Shareholders,

As we reflect on the financial year FY25, I wish to 
communicate my thoughts on our business performance 
as well as our strategies for the future. FY25 has been a 
year of consolidation and transition for our Company — a 
period marked by both macro challenges and us laying 
the groundwork for future growth. While our financial 
performance did witness a slowdown in momentum 
compared to earlier years, the strategic actions we have 
taken this year have strengthened our foundation and 
positioned us for progress in future.

A YEAR OF CONSOLIDATION AND 
TRANSITION
The past year saw a moderation in our Revenue growth, 
which registered a marginal 2% increase in FY25. This 
slowdown in growth momentum was primarily driven by 
a slowdown in two of our major business verticals: the 
Electric Vehicles (EV) segment and the Domestic Smart 
Meters business. Additionally, some of our newer strategic 
initiatives did not transition to commercial business as 
rapidly as we had originally anticipated.

Within the EV business, we also experienced changes in 
product mix, alongside increased developmental expenses 
for certain new initiatives. These factors collectively 
weighed on our profitability margins. Consequently, our 

EBITDA margin moderated to 15% in FY25, down from 17% 
in the previous year. Furthermore, heightened Depreciation 
& Amortization expenses — stemming from our continued 
investments in manufacturing facilities — resulted in a 22% 
YOY decline in Profit After Tax (PAT).

NAVIGATING MACRO DYNAMICS IN KEY 
VERTICALS
The global EV market, one of our core verticals, has 
undergone significant changes over the last two financial 
years. The initial post-pandemic surge in EV adoption has 
given way to a more moderated growth phase. Adding to 
this, Chinese EV manufacturers have gained substantial 
ground globally, particularly giving competition to Western 
EV players based in the US & Europe. As our Company 
is predominantly integrated into the supply chains of 
Western EV companies, we have felt the impact of this shift 
in our business as well.

Moreover, a change in product mix within the EV business 
has further affected our margins. In response, we are 
actively diversifying our customer base and deepening our 
engagement with Indian EV OEMs. Our partnerships with 
tier-1 suppliers to leading Indian manufacturers are already 
underway, and we remain committed to increasing our 
penetration in this promising segment, despite the near-
term headwinds.

Similarly, our domestic smart meters business 
underperformed expectations in FY25 due to slower 
than anticipated order intake from key customers. 
To address this, we are broadening both our product 
portfolio and customer base. A significant milestone in 
this direction has been the addition of Latching Relays to 
our offerings, achieved through a licensing agreement 
with REL Developments Limited, UK. We are in advanced 
discussions with several customers for our relay product 
and anticipate meaningful customer traction in FY26.

In anticipation of this growth, we have initiated the 
necessary capital expenditure to commence relay 
manufacturing in the second half of FY26 at a new facility, 
with equipment orders already placed. It is important to 
note that relays are significantly higher-value products 
compared to our existing smart meter components such 
as shunts and CTs — relays are up to 5X higher in value 
terms compared to these components. This opens up a 
much larger addressable market for us. With only 11% of 

the Government of India’s 250 million targeted smart 
meters installed as of May 2025, we see considerable 
opportunity for growth in this space. We are optimistic 
that this initiative will serve as a key growth driver for our 
domestic metering business in the coming years.

STRATEGIC INITIATIVES AND THE 
PATH FORWARD
Looking ahead, alloys will be one of our key business 
and growth verticals. Although commercial off-take and 
progress in this area were slower than expected during 
FY25, recent order intake at the start of the current 
financial year is encouraging. Notably, our alloys facility 
recently secured the AS 9100:2016 certification, which 
opens up potential opportunities in aerospace, aviation, 
and defense sectors. Alloys offer high longevity and low 
lifecycle risk, thus strengthening our business model. To 
support our growth ambitions, we are investing in a new 
furnace that will be commissioned by December this 
year, significantly enhancing our capacity to meet future 
demand.

Another important growth initiative is underway in our 
subsidiary, Quantum Magnetics, which was established 
to pursue opportunities in the rare earth magnets value 
chain, with a particular focus on neodymium magnets. 
While we began by manufacturing components and 
products based on these magnets, our ultimate objective 
is to move upstream into magnet manufacturing itself. 

Commercial scale-up in Quantum Magnetics was 
slower this year due to geopolitical issues affecting the 
supply of rare earth magnets, these developments have 
underscored the need for an alternative supply chain in 
India. We are actively evaluating potential projects and 
investments in this space and will share further updates 
as our plans are finalized.

CLOSING THOUGHTS: BUILDING FOR 
THE FUTURE
While FY25 has been a year of consolidation and 
transition, with slower progress than originally 
anticipated for some of our strategic initiatives, we are 
taking decisive actions to return to a growth trajectory. 
The addition of new products, capacity expansions, and 
customer acquisitions are expected to serve as engines 
of growth in the coming years.

We remain committed to our vision of value creation 
for all stakeholders. On behalf of the Board of Directors 
and the entire management team, I thank you for your 
continued trust and support. Together, we are building a 
resilient, future-ready organization — one that is well-
positioned to capitalize on emerging opportunities and 
deliver sustainable long-term value.

Sincerely,

Sharad Taparia
Managing Director

A significant milestone in our energy 
meter application segment has 
been the addition of Latching Relays 
to our offerings, achieved through 
a licensing agreement. We are in 
advanced discussions with several 
customers for relays.

₹209 Crores
Top Line in FY25
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ABOUT US

PML AT  
A GLANCE 
PML is a leading manufacturer 
specializing in a wide range of 
components and assemblies 
built on key core technologies, 
including current and speed 
sensing, magnetic shielding, 
and magnetic assemblies. 
These products are utilized 
across diverse sectors such as 
automotive, energy metering, 
and various other industries.

Our success is driven by applying our 
expertise to develop solutions that 
address customer specification and their 
unique needs. The Company is committed 
to innovation, regularly exploring new 
technologies and expanding its product 
range into new domains. By monitoring 
industry trends and expanding competencies 
PML adapts quickly to market changes 
and maintains its position in a dynamic 
technological environment. Further, our 
consistent focus on quality has established 
PML as a reliable partner for its clients.

MANUFACTURING 
PROWESS

5+1
•	 5 fully-equipped facilities 

ensuring efficient production 
and superior quality

•	 1 upcoming facility for 
manufacturing relays

EXPANSIVE  
PRODUCT RANGE

350+
actively manufactured SKUs 
serving diverse industries

KNOWLEDGE CAPITAL
A team of

79 engineers
at the forefront of innovation and 
technological advancements

EMBRACING KEY TRENDS
Playing a pivotal role in emerging 
sectors like 

electric vehicles,  
smart meters & grids 
and specialized alloys

COMMITTED TEAM
A dedicated workforce of

626 professionals
driving our success

DECADES OF 
EXPERTISE

of organizational experience 
across multiple domains

65+ years

4

EV & Automobiles

CATERING TO DIVERSE CLIENTELE 
ACROSS THE GLOBE

Electricity Meters & Smart Grid

Electricals

Medical Equipments Aerospace & Defence

Gas MetersSpecialised Alloys 

Telecom
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OUR VALUE PROPOSITION & CAPABILITIES

PML’S UNIQUE  
VALUE & EXPERTISE

VALUE PROPOSITION

We are more than just a 
supplier of components  
& assemblies.  
We are a dedicated 
solutions partner. 
Our operations seamlessly integrate design, 
prototyping, and production expertise, all 
of it under one roof, enabling us to respond 
swiftly to the evolving needs of various 
industries such as automotive, metering, 
alloys and beyond. Our value proposition 
extends beyond product delivery; we offer 
scalable manufacturing capabilities and a 
commitment to comprehensive customer 
partnership at every stage.

CAPABILITIES
PML’s distinctiveness is anchored in four foundational pillars: Quality, Capability, Cost, and Knowledge. These 
pillars form the core of our commitment to delivering exceptional value to our partners and customers.

Customer satisfaction is rooted in consistent, high-quality 
products made to their specifications. We rigorously 
adhere to our clients’ quality benchmarks, conducting 
thorough testing and inspection of both raw materials and 
finished goods. Our facilities are equipped with advanced 
measurement instruments such as the Koerzimat and 
BH Loop Plotter, ensuring precise evaluation of magnetic 
performance and physical properties. Our AEC-Q200 
laboratory enables comprehensive qualification and type 
testing, while our custom application test setups monitor 
key quality parameters — ensuring only the highest quality 
products reach our customers.

We are committed to delivering cost-effective 
manufacturing solutions without compromising on 
quality. Our production facilities feature reliable, efficient 
equipment and are certified to IATF, AS, EMS, and OHSAS 
standards, reflecting our dedication to excellence. Regular 
customer audits help us maintain these standards 
consistently. Our proprietary high-tech technologies, 
including NADCAP-compliant annealing furnaces, give us a 
competitive advantage, enabling us to offer favorable cost 
structures to our partners.

Our ability to design and implement tailored solutions 
for each client is our unique strength. Over the years, 
we have honed our capabilities to address the unique 
requirements of a diverse set of industries. Through 
close collaboration with our in-house design and 
engineering teams, we provide valuable insights 
and help optimize client designs & products. Our 
comprehensive capabilities allow us to transform 
ideas into tangible solutions, ensuring that we meet 
the specific needs of each client.

PML’s expertise spans metallurgy, mechanical, 
electrical, and electronics engineering, allowing us 
to deeply understand and anticipate our customers’ 
requirements. Our multidisciplinary team delivers 
tailored solutions to address complex challenges. By 
staying abreast of the latest manufacturing trends, 
our production managers ensure we continually 
adopt new technologies and remain at the forefront 
of innovation.

A CLOSER LOOK AT OUR  
DIFFERENT CAPABILITIES
PML has exceptional expertise  
in the fields of metallurgy, mechanical 
engineering, electrical engineering 
and electronics, enabling it to offer 
comprehensive solutions to its clients:

Understanding of Quality and 
Client Requirements

Metals and Metallurgy

Designing and Simulation

Manufacturing technologies

Metallurgy

Stamping

Electrical

Heat treatment

Designing components and modules

Assembly processes

Finishing processes

Hot chamber die-casting

Plastic molding

System optimisation and simulation

Customer-specific prototyping

Mechanical

Casting

Electronics

Copper winding

Quality Capability

Cost Knowledge
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OUR KEY PRODUCT CATEGORIES INCLUDE:

Magnetic sensing technology is employed to detect minute changes in the magnetic field. This 
technology often relies on high-quality shields, cores and magnetic sensors as commonly used 
devices for precise measurements. 

Under the magnetic sensing product category, we specialize in some key technologies:

Magnetic Sensing by Hall Sensors

Speed Sensing

Torque and Angular Sensing

Combination of Shields/Cores along with Hall sensors is 
commonly used in BMS, MCUs, etc in EVs.

Speedometers, primarily using Alnico magnets, are the 
most commonly used speed sensing devices.

Torque and angle sensors play a crucial role in 
determining the steering wheel position and the amount 
of torque exerted by the driver on the steering wheel. In 
modern automobiles, the Electric Power Assisted Steering 
(EPAS) system, also referred to as Electric Power Steering 
(EPS), extensively utilizes torque and angle sensing 
assemblies for optimal functionality.

Key Products:
Flux concentrators, C-Shield, SMD Shields, U-Shields, 
MuMETAL- Stress Annealed Sheet, Fabricated Shield, 
U-shields, Rotator, Flux Collectors, Stator and many 
more 

Application Industry: 
Automobile

Our strategy focuses on building versatile capabilities rather than 
developing individual products. By prioritizing technology and capability 
development, we remain agile in a rapidly evolving market and can address 
a wide spectrum of customer needs. This approach enables us to leverage 
our core technologies to deliver customized solutions, ensuring resilience 
amid technological shifts and sustaining a broad, addressable market.

PRODUCT PLATFORMS

OUR EXPANDING 
PRODUCT SUIT 

Magnetic Sensing1

Current sensing or measurement is essential for various critical functions such as revenue generation, feedback control 
mechanisms, and monitoring processes. Several methods are employed to measure current, including the utilization of a 
Hall Sensor with Flux concentrator logic, Shunt logic, Current Transformer, or Rogowski Coil.

In advanced systems, current sensing modules are integrated assemblies that combine various components, including 
flux concentrators, shunts, Hall Sensors, temperature sensors, Controller Area Network (CAN) interfaces, and Internet of 
Things (IoT) capabilities to ensure accurate and efficient current measurement and monitoring.

Under the current sensing product category, we specialize in some key technologies:

Shunt Current Sensors

Hall Effect Sensors

CT-based Sensors

Shunts are precision components for the energy 
meter to measure power. The Shunt Resistor is used 
as a key part of the measuring device inside the 
electronic ammeter.

Leveraging the Hall effect principle, our Hall effect 
sensors detect changes in magnetic fields when a 
current-carrying conductor is exposed to a magnetic 
field. These sensors, combined with flux concentrators, 
enable the measurement of magnetic field variations 
within the conductor, ensuring reliable current sensing.

Current transformers (CT) are instrumental in 
measuring alternating electric currents for energy 
meters. These transformers produce a reduced, 
proportionate current that can be seamlessly 
connected to measuring and recording equipment. 
Widely used in metering and protective relays 
within the electrical power industry, CT-based 
sensors deliver accurate and dependable current 
measurement.

Key Products:
Shunts, Various types of Flux Concentrators & Current 
Transformers, various types of Ferromagnetic Shields 
and different modules like Hall Shunt Module, Clamp-on 
Current Sensor, IOT System and Smart Battery Clamp 

Application Industry: 
Automobile, Energy Meters and Renewable Energy

Current Sensing2
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PRODUCT PLATFORMS

We excel in the development and manufacturing of components, devices and systems that harness the power of 
permanent magnets and electro-permanent magnets. These magnetic assemblies perform three essential functions - 
holding, lifting and separation, each serving distinct purposes in various industries and applications:

Holding

Separation

Lifting

Magnetic holding serves multiple purposes, ranging 
from keeping metal instruments securely in place to 
holding objects during light-duty operations. It finds 
application in robotics for pick and place tasks, as well 
as in collecting and segregating scattered metal parts, 
among other uses.

Magnetic separation is a highly effective process utilized 
to extract ferrous metal contaminants from various 
materials, including dry particulates, liquids, chemicals, 
minerals, food products, pharmaceuticals, and recycled 
materials, among others. This technique allows for 
efficient purification and removal of unwanted ferrous 
substances, enhancing the quality and purity of the 
target materials.

Lifting magnets provide a safe and efficient solution for 
transporting, lifting and securing steel products. These 
powerful magnets are extensively utilized in various 
industrial settings such as workshops, manufacturing 
units, garages, and processes like fabrication, forging 
and casting. By employing lifting magnets, workers can 
handle steel materials with ease and precision, enhancing 
productivity and ensuring the safety of operations.

Key Products:  
Magnetic Lifters, Toucher Magnets, Sheet 
Transporter, Magnetic Sweepers, Touch Magnet, 
Magnetic Tray, Hand Magnet and many more

Application Industry:  
Warehouses, Pharmaceutical, Food and Beverage, 
Garages and many others

Application Industry:  
Automobiles, LED Lighting, Connectors and 
many more

We apply our metallurgical expertise in melting, 
casting, and heat treatment to produce a 
wide range of specialized alloys. Each alloy is 
engineered to deliver specific characteristics and 
enhanced properties for diverse applications. 
Our current portfolio includes Nickel-Iron, Cobalt, 
Manganese, and Nickel-based alloys. Leveraging 
advanced casting technologies, we manufacture 
intricate components that offer exceptional 
strength, resilience, and dimensional precision. 
Recently, our alloys facility achieved AS9100D:2016 
certification, unlocking new opportunities in the 
aerospace sector.

ZAMAK (Zinc-Aluminium-Manganese-Copper) 
alloys are ideal for high-volume production of 
small parts, offering several key advantages. 
Their versatility enables the efficient molding 
of complex and intricate shapes. With superior 
material properties compared to aluminum 
alloys, ZAMAK is the preferred choice for die-
cast components.

Magnetic Assemblies Alloys

ZAMAK Die-Casting

3 4

5
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AUTOMOBILES
PML delivers a comprehensive portfolio of components 
and systems essential for enhancing vehicle efficiency 
and reliability, with a particular focus on current sensing 
solutions. 

• 	Current measurement systems

• 	Advanced battery management technologies

•	 Motor and generator components

• 	Charging system elements

• 	Torque and angle measurement devices

• 	Safety and automation products

We are working on modules and assemblies such as  
intelligent battery sensors and monitoring systems. 
These technologies enhance vehicle performance, 
optimize energy usage, and ensure smooth 
operation across various automotive applications.

PML is a trusted supplier of critical components and assemblies serving 
a broad spectrum of industries. Our products are integral to sectors such 
as automotive, energy metering, and more, underscoring their value 
across diverse applications.

PRODUCT APPLICATIONS

DELIVERING VALUE 
ACROSS SECTORS

Our advanced offerings include: 

Speed Sensor

Shields

4

HSM

5

Shunt

4

Smart Battery 
Clamp

5

Flux 
Concentrator

4

Toroidal 
Cut Core

6

Clamp 
On

5

BMS

7

Battery Current Sensor

Battery Monitoring Sensor

Laminations

1

Permanent 
Magnets

1

Rotor 
Laminations

2

EPS

3

• 	Flux concentrators

• 	Cores and shields

• 	Laminated flux concentrators 

•	 Shunts & Current Transformers (CTs) 

•	 Relay (to be started soon)

ELECTRICITY METERS
PML plays a pivotal role in the electricity 
metering value chain by supplying vital 
components for precise and reliable 
current sensing.

These components are crucial for meter 
accuracy, enabling precise current measurement 
via hall sensors, shunts, or CT assemblies. By 
providing high-quality current sensing parts, PML 
ensures efficient meter operation and accurate 
billing within the energy sector.

Other Application Industries:
Electricity meters remain our flagship application industry. 
Recently, the contribution from the automotive sector has 
declined due to the slowdown in electric vehicle (EV) growth in 
the USA and European regions. We are seeing an initial ramp-up 
in our alloys business, and have expanded into new application 
categories, including alloys, electrical, medical, and aerospace 
sectors. Meanwhile, our gas meters product category is nearing 
the end of its life cycle.

Our expertise encompasses 
the development of:

Application-based sales analysis:

2

CT

1

Shunt

4

Brass Terminal 

3

Relay

2

1

4

Renewable Energy

Food & Beverage

Aerospace and Defence

Robotics

FY24

FY25

FY23

FY22

FY21

Electricity Meters Automobiles CT Gas Meters Others Alloys

43%

44%

45%

38%

35%

27%

30%

32%

25%

25%

7%

5%

3%

2%

4%

6%

16%

17%

18%

19%

31%

24%

3%

1%

3



PML distinguishes itself in the industry through customer focus, deep domain 
expertise, and a culture of continuous innovation. Our comprehensive 
capabilities span the entire product development value chain — from 
initial design and prototyping to full-scale commercial production. Key 
differentiators include a prestigious client portfolio, seasoned leadership, 
strategic technical alliances, and robust quality assurance protocols. 
Together, these strengths form the foundation of our competitive advantage 
and underpin our sustained success in the marketplace.

THE PML ADVANTAGE

WHY CUSTOMERS 
PREFER PML

Strong customer relationships

We are committed to maintaining exceptional quality standards across our operations. Our rigorous control systems 
and adherence to industry benchmarks are validated through regular customer-led audits. We employ advanced 
measurement equipment, such as the Koerzimat and BH Loop Plotter, to ensure precise evaluation of magnetic 
performance. Additionally, our in-house testing facility conducts thorough assessments tailored to product-specific 
requirements. 

PML recognizes the importance of 
strategic collaborations in maintaining 
technological leadership and accessing 
new market opportunities. Our growth 
and achievements have been shaped by 
several key technical alliances.

These strategic alliances have not only 
strengthened our technical capabilities but 
also broadened our horizons by providing 
access to cutting-edge technologies, 
market insights and clients.

Legacy collaborations:
• 	Centro Magneti Permanenti (Italy 

| 1973): This collaboration marked a 
significant milestone in our journey, 
enabling us to commence production 
of permanent magnets. It laid the 
foundation for our expertise in this field.

Guided by experience

Strategic alliances for technological advancements

PML is recognized as a trusted partner, particularly 
in the automotive and electricity metering sectors. 
Our enduring client relationships are a result of our 
commitment to quality and reliability. As a preferred 
supplier to leading manufacturers in these critical 
industries, we consistently demonstrate our expertise 
and ability to meet evolving customer needs.  

1

Our success is driven by a balanced and accomplished 
management team, comprising experienced business 
leaders and a dynamic group of second-level managers. 
We are committed to nurturing this next generation 
of leaders by providing hands-on experience, client 
engagement & exposure, and involvement in strategic 
projects such as new product development and 
capability expansion.

2 Exemplary quality assurance4

3
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Key Certifications

ISO 9001:2015ISO 14001:2015

OHSMS 45001:2018

IATF 16949:2016

AS9100D:2016

AS9100D:2016 also received for 
alloys, opening opportunities in 

aerospace sector

Our steadfast focus on quality control fosters 
trust with our customers, assuring them that 
we consistently meet or exceed expectations. 
At PML, quality is not merely a standard — it is 
a core principle embedded in every aspect of 
our business.

• 	Dowa Mining (Japan | 1983): Our technical collaboration with Dowa 
Mining facilitated technology upgradation, allowing us to enhance 
our capabilities and stay ahead of the curve.

• 	Sumitomo (Japan | 1983): Our collaboration with Sumitomo resulted 
in the upgrading of our cast magnet plant and the modernization of 
our ferrite plant, enabling us to deliver high-quality products to our 
customers.

Recent partnerships:
•	 magLab AG, (Switzerland | Acquired by CTS Corporation): Through 

this technical collaboration, we have combined our expertise in 
simulations, product testing, magnetic designs and sensors to 
develop and market advanced products and solutions.

Strategic Review Statutory Reports Financial Statements

Automobile sector
PML is a key supplier in the global automotive 
market, serving ~50% of tier-1 companies 
worldwide. Our expertise encompasses both 
traditional internal combustion engine (ICE) 
vehicles and emerging electric vehicle (EV) 
technologies, with a growing share of business 
in the latter. This broad reach highlights 
our adaptability and relevance in a rapidly 
transforming industry. 

Electricity meters
In the electricity metering market, PML has 
established a prominent position by supplying 
components to the top 3 global manufacturers. 
Our long-standing partnerships with these 
industry leaders underscore our reliability and 
technical proficiency. Additionally, we are making 
significant inroads into the domestic smart 
metering sector by onboarding new customers. 
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STRATEGIC PRIORITIES

FROM VISION 
TO ACTION
PML adopts a forward-thinking approach to its strategic priorities, 
viewing them as essential drivers of growth and long-term business 
resilience. These goals center on expanding capabilities, launching 
new products, adopting advanced technologies, and optimizing 
product management.

PML is actively broadening its footprint across the value chain. The Company has initiated a transition from supplying 
components to delivering integrated modules & assemblies. 

Recently, PML has also expanded into new product categories within existing applications such as electricity meters, such 
as addition of latching relays. This strategic move significantly increases the addressable market within existing sectors, 
as the value of relays is ~5X greater than PML’s current portfolio of components for the energy metering sector. 

A strategic move to 
expand competencies 
and capture more value 
within the supply chain

• 	Significant increase in 
addressable market 
with addition of 
assemblies like relay

• 	Relay’s value is ~5x of 
PML’s existing basket 
of components (Shunts, 
CT and related parts) to 
smart meters

Added assembles like 
relay in addition to 
existing component 
supplies

To expand clientele with 
relay, and offer import 
substitution in efforts to 
localise metering supply 
chain in India

PML acknowledges the critical role of technical expertise and continuous technology adoption. The Company is 
focusing on areas such as Rare Earth & NdFeB Magnets, Modules, Alloy Making, Casting, and Heat Treatment. PML 
is also exploring advanced applications in ZAMAK die-casting, high-volume sheet metal forming and wire winding.

As part of recent strategic initiatives, PML has ventured into specialized alloy manufacturing, leveraging its 
existing casting expertise. This division offers strategic advantages, including faster scalability to commercial 
orders, greater product longevity, and reduced lifecycle risk — remaining viable until a new specialized alloy 
is developed and commercially accepted.

PML is pursuing a dual strategy: 

PML is streamlining its manufacturing operations to optimize costs and improve efficiency. The Company is consolidating 
its existing manufacturing facilities into a single site and has made significant progress in securing the necessary land for 
this project. By centralizing operations, PML aims to enhance synergies, reduce redundancies, and create a more agile 
manufacturing infrastructure.

Enhancing Technological Capabilities

Managing Product Life Cycle

Strengthening Value-Chain Presence

01

02

03
Integrating Manufacturing Facilities

2

3

1

4

To mitigate risks associated with product life cycles, PML is increasing the breadth of its offerings and targeting 
business opportunities with lower lifecycle risks, such as specialized alloys.

AVERAGE AGE OF  
PRODUCT LIFE CYCLES

INTRODUCTION GROWTH MATURITY DECLINE TIME

8-10YR
Electricity Meter Components

10-20YR
Automobile (Non Current- 
Sensing Platform)

SHORT
Automobile  
(Current-Sensing Platform)  
An emerging category thus 
shorter lifecycles expected

Sa
le

s

Current  
Sensing  
Modules

EV Parts - 
Current   
Modules

Gas Meter 
Parts - 

Mechanical

Expanding its product pipeline Entering new verticals based on core capabilities

CT

Existing  
Components

New Addition

SHUNTS

RELAYS

1x

4x

20-25x
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KEY PERFORMANCE INDICATORS

TOUGH YEAR, 
TOUGHER RESOLVE
The year was marked by both consolidation and transition, as PML 
navigated a dynamic business environment and laid the groundwork for 
future expansion. With a strengthened foundation and a clear strategic 
direction, PML stands to overcome challenges and capitalize on emerging 
opportunities.

Total Debt to Equity
In times

Profit After Taxes Margin
In %

Operating Profit Margin
In %

Working Capital Days
In Days

Equity
₹ in Crores

Profit After Taxes
₹ in Crores

Total Income
₹ in Crores

22 33% 25%

25

16

21 31% 23%

27

19

23 36% 27%

41

30

17 21% 16%

34

20

15 14% 11%

30

16

ROCE 
In %

Operating Profit
₹ in Crores

ROE 
In %

118

133

188

206

FY21

FY22

FY23

FY24

FY25

FY21

FY22

FY23

FY24

FY25

FY21

FY22

FY23

FY24

FY25

FY21

FY22

FY23

FY24

FY25

FY21

FY22

FY23

FY24

FY25

FY21

FY22

FY23

FY24

FY25

FY21

FY22

FY23

FY24

FY25

FY21

FY22

FY23

FY24

FY25

FY21

FY22

FY23

FY24

FY25

FY21

FY22

FY23

FY24

FY25

209

0.02

0.03

0.05

0.10

0.08

14%

15%

16%

10%

8%

99

136

150

120

127

64

82

111

130

144
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BOARD OF DIRECTORS

PILLARS OF 
GOVERNANCE

The success of our organization 
is guided by a diverse and 
experienced Board of Directors, 
overseen by our Non-Executive 
Chairperson. Our Board 
comprises a judicious mix of 
Independent and Non-Executive 
members, each bringing unique 
skills and knowledge to shape 
our Company’s direction. 
The Board is dedicated to 
maintaining high governance 
standards and actively 
contributes varied perspectives. 
Collectively, they form a unified 
team focused on fostering 
growth, encouraging innovation 
and creating value for all 
stakeholders.

Nirmal Jain possesses over 4 decades of work 
experience. Nirmal Jain is a fellow member of 
the ICAI and the ICSI, he has held key roles at 
JSW Group since 1992. His expertise in mergers, 
finance, law, and restructuring was instrumental 
in establishing JSW as a rapidly growing 
conglomerate.

Member

Audit Committee

Stakeholders Relationship Committee

Nomination and Remuneration Committee

Corporate Social Responsibility Committee

Chairman

Sunaina Taparia holds a Bachelor’s degree 
in Fine Arts.

Sunaina Taparia
Non-Executive Director

With over 52 years of experience in 
management, finance, taxation, corporate 
and security laws, HR, and industrial 
relations, Desai, with qualifications including 
M.Com, Grad-CWA, ACA, PGDSM, and 
PGDSL, offers a diverse range of expertise 
and insights to the Board.

Girish Desai
Non-Executive Director

M

A

S

N

C

C

Sharad Taparia, with over 28 years of 
experience in the magnet manufacturing 
industry, holds a BE degree and an MBA 
in Finance. He spearheads the overall 
management of the Company, driving 
growth and operational excellence.

Sharad Taparia
Managing Director

A C

Kamal Binani possesses over 42 years 
of experience in finance, accounting and 
taxation. With a strong background in these 
areas and a B.Com and CA qualification, he 
brings valuable expertise and independent 
perspective to the Board.

Kamal Binani
Independent Non-
Executive Director

N A S

Mukul Taparia has more than 27 years of 
experience in international marketing and 
finance. Holding a Bachelor’s degree in 
Computer Science from the University of Texas, 
Austin, and a Diploma in Business Engineering 
from Warwick University, UK, he contributes to 
the Company’s strategic direction.

Mukul Taparia
Non-Executive Director

N S C

Nirmal Jain
Non-Executive  
Independent Director, 
Chairperson

A S CN
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CORPORATE SOCIAL RESPONSIBILITY

BUILDING 
BEYOND BUSINESS

Bodhgaya – 
Meditation Centre
Facilitated a dedicated 
centre to promote 
mental well-being 
through meditation.

Vijanbharti – 
Education
Facilitated educational 
programs aimed at 
holistic development of 
children.

SOA – For 
Education
Contributed towards 
improving education 
infrastructure and 
student learning.

Dhawale Trust – 
For Hospital
Supported healthcare 
infrastructure to 
enhance access to 
medical services.

Think Peace – 
Education 
(Digi Lab)
Facilitated a digital lab 
to strengthen digital 
literacy in rural schools.
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MANAGEMENT 
DISCUSSION AND 
ANALYSIS 
GLOBAL ECONOMY OVERVIEW
The global economy in 2025 is characterized by 
heightened uncertainty, and persistent risks stemming 
from trade tensions, geopolitical instability, and 
inflationary pressures. 

The IMF’s April 2025 World Economic Outlook and the 
World Bank’s Global Economic Prospects report both 
highlight that global GDP growth is expected to remain 
below historical averages. The World Bank projects 
a steady but modest global growth rate of 2.7% for 
both 2025 and 2026, while the IMF’s forecasts have 
been revised downward to 2.8% for 2025, reflecting a 
0.5% drop from earlier projections. The OECD’s March 
2025 Interim Economic Outlook is similarly cautious, 
predicting global growth of 3.1% in 2025 and 3.0% in 
2026, noting that this represents a deceleration from 
2024 and remains well below pre-pandemic trends. 

This slowdown is broad-based, affecting both advanced 
and emerging economies. The United States, after a 
period of strong performance, is forecast to see its 
growth rate drop to between 1.6% and 2.2% in 2025, with 
concerns related to elevated tariffs, policy uncertainty, 
and declining consumer sentiment. China’s growth is 
projected to slow further, with estimates ranging from 
4.0% to 4.4% for 2025, reflecting the impact of trade 
disruptions and domestic challenges. The eurozone faces 
even weaker prospects, with growth expected to hover 
around 0.8% to 1.0%. In contrast, India stands out as a 
bright spot, maintaining its position as the fastest-growing 
major economy, with growth projected between 6.2% and 
6.3% for 2025, driven by robust private consumption and 
public investment.

India’s GDP is projected to grow at 6.2% 
in 2025 and 6.3% in 2026, retaining its 
position as the fastest-growing major 
economy despite downward revisions 
from earlier forecasts.

The underlying causes of this outlook are multifaceted. 
Trade tensions-most notably between the US and 
China-have led to a sharp escalation in tariffs, disrupting 
global supply chains and thereby raising production 
costs. Although recent developments have seen some 
de-escalation in tariffs and temporarily eased market 
fears, the economic damage from earlier disruptions 
is expected to linger, and business sentiment remains 
fragile. The IMF notes that economic uncertainty is now 
higher than at any point during the COVID-19 pandemic, 
with businesses delaying or scaling back investment 
decisions due to unpredictable policy environments and 
volatile geopolitics.

Inflation, while moderating in some regions, continues to 
be a concern. The OECD reports that headline inflation 
in G20 economies is projected at 3.8% in 2025, with 
underlying inflation likely to remain above central bank 
targets in many countries. This persistent inflation, 
combined with high public debt limits the capacity of 
policymakers to respond to new shocks and complicates 
the path to sustainable recovery.

Emerging market and developing economies face a 
particularly challenging environment. While some regions, 
such as South Asia and parts of Africa, are expected to 
see growth supported by domestic demand, the overall 
pace of per capita income convergence with advanced 
economies has slowed markedly. In many low-income 
countries, per capita income is projected to fall further 
behind, reversing decades of progress in poverty 
reduction.

In summary, the global economic outlook for 2025 
is one of cautious stabilization at a low growth rate, 
overshadowed by significant downside risks. Trade 
policy uncertainty, geopolitical fragmentation, persistent 
inflation, and high debt levels are all compounding 
the challenges facing policymakers. Decisive action 
to safeguard trade, address debt vulnerabilities, and 
promote inclusive growth is urgently needed to prevent 
further deterioration and to lay the groundwork for a 
more resilient global economy in the years ahead.

Source: IMF, World Bank, OECD 

INDIAN ECONOMY OVERVIEW 
The Indian economy in 2025 remains a global standout, 
navigating a complex international environment marked 
by trade tensions and subdued growth. According to 
the IMF’s April 2025 World Economic Outlook, India’s 
GDP is projected to grow at 6.2% in 2025 and 6.3% in 
2026, retaining its position as the fastest-growing major 
economy despite downward revisions from earlier 
forecasts. This resilience is attributed to robust domestic 
demand, stable private consumption, and strategic public 
investment, even as global growth slows to 2.8% amid 
tariff wars and policy uncertainty.

Private consumption, particularly in rural areas, continues 
to anchor economic expansion, supported by easing 
inflation and rising incomes. The services sector remains 
the fastest-growing segment, expanding at 7.2% in 
FY25, driven by IT, finance, and hospitality. Agriculture, 
bolstered by record Kharif production and government 
support, is projected to grow at 3.8%, while industry 
and manufacturing face headwinds from weak global 
demand, growing at 6.2%. Notably, India’s electronics 
manufacturing sector has achieved near self-sufficiency 
in smartphones, reducing import dependence.

Headline inflation is expected to moderate to 4.2% in 
FY26, within the Reserve Bank of India’s (RBI) target 
range, allowing for a cautious monetary easing cycle 
that began in February 2025. The RBI’s policy rate, held 
steady at 6.5% since 2023, reflects a balanced approach 
to sustaining growth while managing price stability.

The Economic Survey 2024-25 underscores India’s focus 
on smart manufacturing and Industry 4.0, with initiatives 
like SAMARTH Udyog centres enhancing industrial 
competitiveness. Public investment in infrastructure 
and digitalization continues to drive job creation, with 
over 8 crore jobs generated between 2017–2022. The 
government’s fiscal consolidation efforts, alongside 
reforms under IMF-supported programs, aim to stabilize 
debt levels while prioritizing inclusive growth.

Despite its resilience, India faces challenges from global 
geopolitical instability, including supply chain disruptions 
due to the Red Sea crisis and fluctuating commodity 
prices. The UN’s mid-2025 report revises India’s growth 
to 6.3%, highlighting persistent gender disparities in 
employment and the need for greater workforce 
inclusivity. However, India’s demographic dividend, 
coupled with a projected 6.5% growth in FY26 (RBI 
estimate), positions it to overtake Japan and Germany 
as the third-largest economy by 2030.

In summary, India’s economy in 2025 exemplifies 
cautious optimism, balancing domestic strength against 
external volatility. While trade tensions and inflation risks 
persist, sustained consumption, strategic reforms, and a 
dynamic services sector provide a foundation for long-
term growth. As the IMF notes, India’s ability to maintain 
momentum amid global headwinds reinforces its pivotal 
role in driving global economic recovery.

Source: IMF, World Bank, RBI 
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MANAGEMENT DISCUSSION AND ANALYSIS 
GLOBAL EV TRENDS
The global EV market presents a new portrait of the electric vehicle (EV) revolution as it enters a new phase of 
mainstream adoption and global impact. As per IEA, more than one in four cars sold worldwide in 2025 is expected to be 
electric, with global EV sales on track to surpass 20 million units - a new record and a testament to the rapid acceleration 
of the sector. This rise follows a year in which electric car sales stood at ~17 million in 2024, pushing the global stock of 
electric cars to nearly 58 million, or 4% of the total passenger car fleet by the end of that year. The momentum is not 
limited to passenger cars: two-wheelers and three-wheelers remain the most electrified segment of road transport, now 
accounting for over 9% of the global fleet, with China, India, and Southeast Asia dominating this space.

China continues to lead the global EV market, with electric 
cars making up nearly half of all new car sales in 2024. The 
country’s dominance is particularly pronounced in the two-
wheeler and three-wheeler segment. Policy support such 
as India’s PM E-DRIVE scheme, is credited with sustaining 
its growth trajectory. Meanwhile, other regions are rapidly 
catching up: electric car sales in emerging Asian and Latin 
American markets jumped by over 60% in 2024, reaching 
almost 600,000 units-comparable to the size of the 
European market just five years prior.

The implications for global energy and oil demand are 
profound. The IEA estimates that EVs displaced over 1 
million barrels per day (mb/d) of oil consumption in 2024, 
and projects that by 2030, EVs will displace more than 5 
mb/d under current policy settings. This shift is already 
reshaping the oil market and strengthening energy 
security in major economies. In Norway, for example, the 
near-total electrification of new car sales has led to a 
12% drop in road oil demand since 2021, while Denmark 
saw EVs reach 56% of new car sales in 2024. The trend 
is underpinned by the falling cost of batteries, expanded 
charging infrastructure, and strong policy frameworks, 
even as economic headwinds and trade tensions persist.

EV Sales (Units In Mn)

2023

2024 16.6

13.7

10.3

6.5

3.0

2.2

2022

2021

2020
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Others
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8.1
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3.3

1.1

1.1

1.4

0.6

2.3

0.6

0.3

0.2

0.2

0.3

0.3

2.7 1.0 0.6

10.1

3.2 1.4 1.0
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GLOBAL SMART METERS
Smart meters have emerged as sophisticated electronic 
devices that play a critical role in recording essential 
data related to electricity consumption, including voltage, 
current, and power factor. These meters not only provide 
consumers with detailed insights into their energy usage 
patterns but also enable utility providers to efficiently 
monitor systems and ensure accurate billing. The global 
smart meter market is projected to reach approximately 
USD 42.17 billion by 2029, growing at a Compound 
Annual Growth Rate (CAGR) of over 9% from USD 29.29 
billion in 2025.

Looking ahead, the IEA projects that under today’s 
policies, EVs will account for more than 40% of all car 
sales by 2030, up from just over 25% in 2025. The 
continued growth of the EV market is expected to 
further reduce oil demand, with passenger cars and 
light-duty vehicles driving most of the shift, though 
electric trucks and buses are set to play a larger role 
as battery technology and infrastructure improve. 
Despite uncertainties - including the potential impact 
of lower oil prices and slower economic growth - 
the outlook is clear: the global EV transition is well 
underway, transforming the automotive industry, 
reducing emissions, and setting the stage for a more 
sustainable and energy-secure future.

Source: IEA

The global adoption of smart meters has been on a 
consistent upward trajectory, with the United States 
leading the transition-approximately 94% of its metering 
systems have already shifted to smart meters. In Canada 
and the European Union, penetration rates stand at about 
96% and 63%, respectively, while Australia has achieved 
around 57% adoption. In contrast, smart meters constitute 
only a small share of the Indian market, highlighting 
substantial growth potential. Worldwide, government 
policies are actively encouraging the implementation 
of Advanced Metering Infrastructure (AMI) to drive 
automation and technological progress, presenting 
significant opportunities for expansion, particularly in 
regions where smart meter adoption remains low.

One of the enduring challenges in the power distribution 
and supply sector is the effective alignment of electricity 
demand and supply. Smart electricity meters are 
poised to address this issue by significantly improving 
operational efficiency across the industry. These devices 
offer consumers benefits such as prompt fault detection, 
expedited service response, and precise billing. For utility 
companies, smart meters reduce dependence on manual 
meter readings, lower equipment, and maintenance 
costs, and facilitate faster restoration and maintenance 
operations. Additionally, they enable utilities to monitor 
and mitigate power losses and theft with greater accuracy.

Moreover, smart meters support the integration of 
distributed energy resources and energy storage systems, 
enhancing supply management for applications such 
as residential electric vehicle (EV) charging. This level of 
automation leads to increased operational efficiency, 
improved grid resilience, and highly accurate meter 
readings. Looking ahead, the expansion of the smart 
metering industry is expected to be driven by the 
development of smart grid networks and supportive 
regulatory frameworks. These initiatives not only promote 
the replacement of outdated metering infrastructure with 
advanced technologies but also contribute to overall 
improvements in energy supply and consumption 
efficiency. In the long term, consumers will be empowered 
to adjust their energy usage in response to time-based 
pricing, while utility providers can optimize capacity 
utilization, resulting in more rationalized tariffs and 
enhanced resource management.

The North American market is expected to experience 
robust growth in smart electric meter adoption, propelled 
by both the replacement of legacy meters and the 
deployment of new smart meters. Europe has also 
demonstrated strong growth, largely due to the rising 
integration of renewable energy sources. While the Middle 
East & Africa and Latin America currently exhibit lower 
levels of smart meter penetration, countries such as Brazil, 
Mexico, South Africa, and those in the GCC are anticipated 
to see significant expansion in the coming years.

Source: Straits, Brightly, Electronics media, Energy Networks, RDSS

Global Smart Meters  
Opportunity
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Global Smart Electricity  
Meters Opportunity
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INDIA SMART ELECTRICITY METERS
The landscape of smart electricity metering in India 
is undergoing a transformative shift, driven by the 
Government of India’s ambitious Revamped Distribution 
Sector Scheme (RDSS). Launched in July 2021 with a 
substantial outlay of ₹3,03,758 crore, including ₹97,631 crore 
in government budgetary support, the RDSS is a reform-
based, results-linked initiative targeting the operational 
efficiency and financial sustainability of India’s power 
distribution companies (DISCOMs) over a five-year period 
from FY2021-22 to FY2025-26. The scheme’s central aim 
is to reduce Aggregate Technical & Commercial (AT&C) 
losses to 12–15% and eliminate the gap between the 
Average Cost of Supply (ACS) and Average Revenue 
Realized (ARR) by 2024-25, thereby improving the 
quality, reliability, and affordability of electricity supply for 
consumers.

The RDSS is structured around two primary components: 
metering and distribution infrastructure. The metering 
component focuses on the widespread deployment of 
prepaid smart meters for consumers, as well as system 
meters at feeder and distribution transformer levels, all 
equipped with advanced communication features. These 
smart meters are to be implemented predominantly in 
a Public-Private Partnership (PPP) mode, leveraging the 
TOTEX (total expenditure) model, which ensures that a 
single agency is responsible for supplying, maintaining, 
and operating the metering infrastructure under long-
term contracts. This approach not only facilitates real-
time energy accounting and auditing but also enables 
DISCOMs to access granular, actionable data for loss 
reduction, demand forecasting, time-of-day tariff 
implementation, and renewable energy integration 

through advanced analytics and artificial intelligence. 
The distribution infrastructure component, meanwhile, 
supports modernization measures such as the installation 
of Supervisory Control and Data Acquisition (SCADA) 
systems, feeder separation (especially for agricultural 
consumers), and the strengthening of substations and 
urban networks with technologies like aerial bunched 
cables.

Financial assistance under RDSS is strictly performance-
linked, with annual appraisals based on predefined 
benchmarks such as AT&C loss reduction, ACS-ARR gap 
closure, infrastructure upgrades, and improvements in 
consumer services and governance. DISCOMs must 
achieve at least 60% on these performance metrics and 
meet minimum thresholds to remain eligible for funding 
in any given year. The scheme also includes a robust 
capacity-building and training component to ensure 
effective implementation and sustainability of reforms.

The impact of RDSS on India’s smart metering landscape 
is significant but has faced challenges in execution. 
As of 1st May 2025, the government had sanctioned 
approximately 223 million smart meters, awarded 
contracts for 138 million, and successfully installed around 
28 million meters - a figure that, while substantial, falls 
short of the original targets due to delays in tendering, 
testing, and consumer onboarding. The Ministry of Power 
has acknowledged these challenges, noting the need 
for a two-year extension of the scheme to FY2027-28 
to ensure full realization of its objectives. Despite these 
hurdles, the daily installation rate has accelerated to over 
80,000 meters, with expectations to reach 100,000 per 
day, signalling an increasing momentum in deployment.

250 MN
GOI’S TARGETED 
INSTALLATION

223 MN
METERS 

SANCTIONED

138 MN
METERS ORDERS 

AWARDED

28 MN
METERS  

INSTALLED

Data as on 1st May 2025

India Smart Meters RoadmapSmart Meter Installation Under RDSS

6.8 12.4 27.7 250

2023 2024 2025 Total RDSS 
Target

MANAGEMENT DISCUSSION AND ANALYSIS 
The anticipated benefits of the RDSS and the smart metering drive are multifaceted. For consumers, smart meters offer 
greater empowerment through real-time monitoring and management of electricity consumption, improved billing 
accuracy, and enhanced service reliability. For DISCOMs, the adoption of smart metering is projected to curb power theft, 
reduce technical and commercial losses, and improve billing and collection efficiencies, potentially saving nearly ₹10,000 
crore annually according to Ministry of Power estimates. The scheme also supports broader policy goals such as the 
integration of renewable energy, better peak load management, and the implementation of innovative tariff structures. 
Ultimately, RDSS is positioned as a cornerstone of India’s energy transition, aiming to create a financially robust, 
technologically advanced, and consumer-centric power distribution system that can support the country’s growing 
energy needs and sustainability ambitions.

State Total Sanctioned Awarded Total Installed

Uttar Pradesh 30,978,280 30,978,280 3,001,314

Tamil Nadu 30,140,849 140,849 129,641

Maharashtra 24,833,656 23,564,747 2,311,996

West Bengal 21,208,759 3,724,273 471,791

Bihar 17,208,939 17,208,600 6,674,087

Gujarat 16,510,860 10,794,960 1,263,066

Rajasthan 14,900,527 14,915,307 614,307

Madhya Pradesh 13,444,401 5,501,874 2,207,341

Kerala 13,290,166 805 805

Punjab 9,830,007 1,045,200 1,503,850

Assam 6,921,329 7,016,629 3,554,812

Chhattisgarh 5,962,115 7,070,288 1,731,858

Andhra Pradesh 5,610,846 5,673,063 1,440,509

Himachal Pradesh 2,952,685 1,070,832 448,581

Jammu and Kashmir 2,134,095 2,072,763 762,647

Uttarakhand 1,587,870 1,587,870 92,727

Jharkhand 1,341,306 1,341,306 158,775

Haryana 1,000,000 1,000,000 847,467

Goa 741,160 0 0

Meghalaya 460,000 0 0

Tripura 447,489 415,647 54,820

Puducherry 403,767 0 0

Nagaland 317,210 317,210 0

Mizoram 290,039 658

Arunachal Pradesh 287,446 287,446 2,828

Delhi 260,000 260,000 260,000

Andaman and Nicobar 158,773 75,200

Manipur 154,400 154,400 5,964

Sikkim 144,680 144,680 22,455

Ladakh 58,930 58,930 55,580

Chandigarh 29,433 29,433 24,214

Telangana 8,882 8,882 8,882

Odisha 4,500 4,500 4,500

Grand Total 223,623,399 136,463,974 27,730,675
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Source: National Smart Grid Mission, RDSS

COMPANY OVERVIEW
Established in 1960, Permanent Magnets Limited (PML) 
brings over six decades of expertise to the field of 
magnets, magnetic assemblies, and shunt technologies. 
The Company stands as a premier provider of advanced 
electrical components and assemblies, leveraging core 
technological capabilities that serve a diverse range 
of industries - including automotive, energy metering, 
renewable energy, aerospace, and defence, as well as 
food and beverage.

PML has developed specialized proficiency across 5 
principal product categories: magnetic sensing, current 
sensing, magnetic assemblies, special alloys, and 
multislide ZAMAK die-casting. Through these domains, 
the Company consistently delivers a multitude of 
bespoke, customer-specific solutions tailored to complex 
and evolving industry needs.

The Company’s deep-rooted expertise spans metallurgy, 
mechanical and electrical engineering, and electronics, 
enabling PML to offer holistic and innovative solutions to 
its clients. Decades of industry presence have endowed 
PML with a nuanced understanding of stringent quality 
standards and customer expectations.

PML’s capabilities extend to advanced design and 
simulation of components and modules, including 
rapid prototyping for client-specific applications. The 
Company excels in working with a variety of metals 
and metallurgical processes and employs cutting-
edge manufacturing technologies such as assembly 
and finishing processes, hot chamber die-casting, and 
precision plastic moulding.

Collaborating closely with a prestigious global clientele 
- many of whom are leaders in their respective sectors 
- PML often serves as one of only two or three suppliers 
for specialized products and is the exclusive supplier 
for several key customers. PML is a preferred partner 
for ~50% of the world’s tier-1 automotive manufacturers, 
supplying components for both conventional internal 
combustion engine (ICE) vehicles and next-generation 
electric vehicles (EVs). Additionally, PML is a trusted 
supplier to the top 3 electricity meter manufacturers 
globally, maintaining robust, long-term relationships and 
a leading position within this segment.

FY25 PERFORMANCE DISCUSSION
PML’s total income for the year rose to ₹209.21 Crores, 
up from ₹205.93 Crores in the previous financial year, 
representing a modest 2% year-on-year increase. EBITDA 
(excluding other income) stood at ₹30.44 Crores, compared 
to ₹34.36 Crores last year, reflecting an 11% year-on-year 
decline. Consequently, the EBITDA margin decreased to 
15% in FY25 from 17% in the previous year. Profit After Tax 
for the year was ₹15.75 Crores, down from ₹20.20 Crores in 
the previous year, marking a 22% year-on-year decrease.

States leading in smart meter installations (In Mn)

MANAGEMENT DISCUSSION AND ANALYSIS 

Bihar Assam Uttar Pradesh Maharashtra Madhya Pradesh Others

6.7 3.6 3.0 2.3 2.2 9.9

Financial Ratios

Ratios FY25 FY24 % Change Remarks

Total Debt to Equity (Times) 0.08 0.10 -24% NA

Current Ratio (Times) 3.81 3.39 12% NA

Interest Coverage (Times) 9.65 13.40 -28% Due to decrease in EBIT  
in the current year.  

Debtors Turnover (Times) 5.20 4.45 17% NA

Inventory Turnover (Times) 2.04 2.06 -1% NA

Operating Profit Margin (%) 14.85% 17.05% -13% NA

Net Profit Margin (%) 7.53% 9.81% -23% NA

Return on Net Worth (%) 10.93% 15.56% -30% Due to decrease in PAT  
in the current year.
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OUTLOOK
FY25 was a year of consolidation and transition for PML, as 
the Company navigated subdued performance in several 
key business segments. Despite registering a modest 2% 
growth in revenue, profitability was impacted by margin 
compression, largely due to changes in product mix and an 
increase in operating expenses driven by developmental 
costs and one-off charges. 

The Electric Vehicle (EV) segment, PML is actively 
diversifying its customer base and strengthening its 
presence in India, with ongoing engagements with tier-1 
suppliers to leading Indian EV OEMs. Within the domestic 
smart meters business, PML has expanded its product 
portfolio with the addition of "Latching Relays" through 
a licensing agreement, and has initiated CAPEX to 
commence relay manufacturing in H2FY26. This move is 
expected to enhance the addressable market and provide 
a domestic alternative for metering companies for this 
crucial product category.

In the Alloys business, while commercial off-take was 
slower than anticipated, recent order inflows and the 
achievement of AS 9100D:2016 certification for the alloys 
facility have opened new opportunities in aerospace, 
aviation, and defence. Capacity expansion plans, including 
the addition of a new furnace by December, are underway 
to support anticipated demand. 

In our subsidiary, Quantum Magnetics, the scale-up of 
commercial business was constrained by global supply 
challenges for rare-earth magnets. This has reinforced 
the strategic importance of domestic manufacturing and 
supply-chain capabilities, and PML is advancing plans to 
address these needs.

Looking ahead, PML believes that the strategic initiatives 
undertaken across its business segments — including 
product additions, capacity expansions, and customer 
diversification — will position the company for a rebound 
and drive growth in the coming years.

MANAGEMENT DISCUSSION AND ANALYSIS 
RISK AND CONCERNS 

INTERNAL CONTROLS AND SYSTEMS
There are established procedures for internal control on 
a Company-wide basis. Policies and procedures have 
been laid down to provide reasonable assurances that 
assets are safeguarded from risks of unauthorised use/
disposition, and transactions are recorded and reported 
with proprietary accuracy and speed. These aspects are 
regularly reviewed during internal audits and statutory 
audits. In addition, the Company has also laid down 
adequate internal controls for financial reporting. During 
the year, such controls were tested, and no material 
weakness in their operating effectiveness was observed. 
The Finance and Accounts function is well-staffed with 
experienced and qualified personnel, and this team 
participates in the preparation and monitoring of budgets. 
The Audit Committee of the Board reviews internal Audit 
Reports periodically. 

INDUSTRIAL RELATIONS AND HUMAN 
RESOURCE MANAGEMENT
The Company believes that the motivation of employees 
is the key to its success. It is committed to equipping 
them with the required training and skills, enabling 
them to evolve with technological advancements and 
achieve financial goals. The Company’s HR department 
was consistently in touch with the employees to guide 
and solve their problems. The Company’s permanent 
employee strength stood at 155 as of March 31, 2025.

CAUTIONARY STATEMENT
Statements in the Management Discussion and Analysis 
describing the Company’s objectives, estimates, 
expectations, or projections may constitute “forward 
looking statements” within applicable laws and 
regulations. However, actual results may differ materially 
from those either expressed or implied in the statements. 
Important factors that would influence the Company’s 
operations include raw materials prices, product and 
application industry’s performance, tax laws, interest rates, 
power cost, economic developments, and other factors 
within the country and the global economics domain.

Product Life Cycle Risk

Macroeconomic Risk

Technological Risk

Competitive Risk

Policy and Regulatory Risk

Foreign Exchange Risk

The Company’s products are integral to a range of 
industries, including smart metering systems, automotive, 
telecommunications, and gas metering, among others. 
Given the rapid and varied pace of change within these 
sectors, there is an inherent risk that certain products - 
whether modules or components - may enter maturity 
or end of life cycle phases, potentially leading to reduced 
revenues. It is essential for the Company to remain 
vigilant and proactively adapt to such industry trends, as 
these shifts could materially impact future performance.

Macroeconomic risks arise from adverse economic 
conditions that can influence market dynamics, credit 
availability, liquidity, and the broader financial and capital 
markets. Fluctuations in money and capital markets may 
affect interest rates and borrowing costs, thereby impacting 
the Company’s operational activities and financial exposure.

The continuous emergence of new technologies within 
the Company’s application industries poses a risk of 
technological obsolescence. Evolving technological 
trends may render existing electrical components and 
modules outdated, both within the Company’s own 
sector and in the industries it serves. Such developments 
could adversely affect the Company’s competitive 
position and future performance.

Intensifying competition - particularly from companies 
offering superior pricing, advanced technology, higher 
quality, broader product variety, or enhanced services 
and facilities - may negatively influence the Company’s 
sales revenue and profitability.

With products deployed across multiple industries and 
jurisdictions, the Company must comply with a diverse 
array of product and quality standards. Any unfavourable 
changes in regulations or policies within the jurisdictions 
where the Company operates could adversely affect its 
business performance.

As the Company engages in both the export of finished 
products and the import of certain raw materials, fluctuations 
in foreign exchange rates may have a material impact on its 
financial results and overall business operations.
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Notice
NOTICE is hereby given that the 64th Annual General Meeting of the Members of Permanent Magnets Limited will be held 
on Thursday, August 07, 2025 at 2.30 P.M (IST) through Video Conferencing (“VC”)/Other Audio-Visual Means (“OAVM”) to 
transact the following items of business:

ORDINARY BUSINESS:
1.	 To receive, consider and adopt the Audited 

(Standalone & Consolidated) financial statements 
for the Financial Year ended March 31, 2025 
together with the reports of the Board of Directors 
and Auditors thereon.

	 To consider and if thought fit, to pass, the following 
resolution, as an Ordinary Resolution:

	 “RESOLVED THAT the Audited Standalone and 
Consolidated Financial Statements of the Company 
comprising of the Balance Sheet as at March 31, 
2025, Statement of Profit and Loss and Cash Flow 
Statement for the year ended on that date along with 
schedules and notes thereon and the Board’s Report 
and Auditors’ Report thereon, as circulated to the 
members with the Notice of Annual General Meeting 
and submitted to this meeting, be and are hereby 
received, considered and adopted.”

2.	 To declare a final dividend of `2/- per equity 
shares, for the financial year ended March 31, 2025.

	 To consider and if thought fit, to pass, the following 
resolution, as an Ordinary Resolution:

	 “RESOLVED THAT a dividend of `2/- (Rupees Two 
only) per equity share, being 20% on the face value 
of `10/- (Rupees Ten only) each fully paid-up, be and 
is hereby declared for the financial year ended March 
31, 2025, as recommended by the Board of Directors, 
and that the same be paid to the eligible shareholders, 
subject to deduction of tax at source, in accordance 
with the provisions of Section 123 and other applicable 
provisions, if any, of the Companies Act, 2013 and the 
rules made thereunder.”

3.	 To appoint a director in place of Girish Desai  
(DIN: 01056763), who retires by rotation and being 
eligible, offers himself for re-appointment.

	 To consider and if thought fit, to pass, the following 
resolution, as an Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of Section 
152 and other applicable provisions of the Companies 
Act, 2013, and Rules made thereunder (including 
any statutory modification(s), amendment(s), 
clarification(s), substitution(s) or re-enactment(s) 
thereof for the time being in force), Girish Desai  
(DIN: 01056763), who retires by rotation at this meeting, 
be and is hereby appointed as a Non-Executive  
Non-Independent Director of the Company.”

SPECIAL BUSINESS:
4.	 To revise the terms of remuneration w.e.f. April 

01, 2025 of Sharad Taparia (DIN: 00293739) as  
Managing Director.

	 To consider and, if thought fit, to pass the following 
resolution as a Special Resolution:

	 “RESOLVED THAT pursuant to the provisions of 
Sections 196, 197, 203 and other applicable provisions, 
if any, of the Companies Act, 2013, and the rules made 
thereunder (including any statutory modification(s) or 
re-enactment(s) thereof for the time being in force), 
read with Schedule V to the said Act, and subject to 
such consent(s), approval(s), and permission(s), as 
may be required from any statutory authority and 
based on the recommendation of the Nomination 
and Remuneration Committee, and as approved by 
the Board of Directors, the consent of the members 
be and is hereby accorded for the revision in the 
remuneration of Sharad Taparia (DIN: 00293739), 
Managing Director of the Company, with effect from 
April 01, 2025, as set out in the explanatory statement 
annexed to the notice convening this meeting.

	 RESOLVED FURTHER THAT in the event of absence or 
inadequacy of net profits in any financial year during 
the current tenure of Sharad Taparia, the remuneration 
payable to him shall be treated as minimum 
remuneration and shall be paid in accordance with the 
limits and conditions specified in Section II of Part II of 
Schedule V of the Companies Act, 2013.

	 RESOLVED FURTHER THAT the Board of Directors 
of the Company (including any Committee thereof) 
be and is hereby authorized to vary, modify, or revise 
the terms and conditions of remuneration as may be 
deemed necessary from time to time, in accordance 
with the provisions of the Act, and to do all such acts, 
deeds, matters, and things as may be necessary or 
expedient to give effect to this resolution.”

5.	 Re-appointment of Sharad Taparia (DIN: 00293739), 
as the Managing Director of the Company w.e.f  
April 01, 2026.

	 To consider and, if thought fit, to pass the following 
resolution as an Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of 
Sections 196, 197, 198, and 203 and other applicable 
provisions, if any, of the Companies Act, 2013 (“the Act”), 
read with Schedule V to the Act and the Companies 
(Appointment and Remuneration of Managerial 
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Personnel) Rules, 2014 (including any statutory 
modification(s) or re-enactment(s) thereof for the 
time being in force), the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, and in 
terms of the Articles of Association of the Company, 
and based on the recommendation of the Nomination 
and Remuneration Committee and approval of the 
Board of Directors, the consent of the members 
of the Company be and is hereby accorded for the  
re-appointment of Sharad Taparia (DIN: 00293739) as 
the Managing Director of the Company, for a further 
period of five (5) years commencing from April 01, 
2026 to March 31, 2031, who shall be liable to retire 
by rotation, on such terms and conditions, including 
remuneration, as may be mutually agreed upon by 
the Board of Directors and Sharad Taparia, subject to 
the limits prescribed under the Act.

	 RESOLVED FURTHER THAT the Board of Directors 
of the Company be and is hereby authorised to alter 
or vary the terms and conditions of his appointment, 
including remuneration, within the overall limits 
prescribed under the Act and applicable regulations, 
as may be deemed fit and proper.

	 RESOLVED FURTHER THAT the Board of Directors 
and/or the Company Secretary be and are hereby 
authorised to do all such acts, deeds, matters and 
things, and to execute all such documents, instruments 
and writings as may be necessary, proper, or expedient 
to give effect to the foregoing resolutions, including 
but not limited to filing necessary e-forms with the 
Registrar of Companies and making necessary 
disclosures with the stock exchanges.”

6.	 To Increase the Authorised Share Capital of the 
Company and Alteration of the capital clause of 
the Memorandum of Association of the Company.

	 To consider and, if thought fit, to pass the following 
resolution as an Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of 
Sections 61(1)(a), 64, 13 and other applicable provisions, 
if any, of the Companies Act, 2013 (including any 
statutory modification(s) or re-enactment(s) thereof 
for the time being in force), read with the relevant 
rules framed thereunder and in accordance with the 
applicable provisions of the Articles of Association of 
the Company, and subject to such approvals as may 
be necessary, the consent of the members be and 
is hereby accorded to increase the Authorized Share 
Capital of the Company from `10,00,00,000/- (Rupees 
Ten Crores only) divided into 1,00,00,000 (One Crore) 
equity shares of `10/- (Rupees Ten only) each to 
`20,00,00,000/- (Rupees Twenty Crores only) divided 
into 2,00,00,000 (Two Crores) equity shares of `10/- 
(Rupees Ten only) each;

	 RESOLVED FURTHER THAT Clause V of the 
Memorandum of Association of the Company be and 
is hereby substituted with the following:

	 “Clause V – The Authorised Share Capital of the 
Company is `26,00,00,000/- (Rupees Twenty-Six 
Crores only) divided into 2,00,00,000 (Two Crores) 
equity shares of `10/- (Rupees Ten only) each and 
60,00,000 (Sixty Lakhs) Redeemable Cumulative/
Non-Cumulative Preference Shares of `10/- (Rupees 
Ten only) each, with power to increase or reduce 
the capital and to classify or reclassify such shares 
into various classes with such rights, privileges, and 
conditions as may be determined by or in accordance 
with the Articles of Association of the Company, and 
to vary, modify or abrogate any such rights, privileges 
or conditions in such manner as may be permitted by 
the Companies Act, 2013 or any other applicable laws, 
for the time being in force.”

	 RESOLVED FURTHER THAT Rachana Sawant, 
Company Secretary and Sharad Taparia, Managing 
Director be and are hereby jointly and/or severally 
authorized to take all necessary steps for giving effect 
to this resolution including filing of necessary forms 
with the Registrar of Companies and to do all such 
acts, deeds, matters and things as may be deemed 
necessary, desirable or expedient in this regard.”

7.	 To appoint Dash Dwivedi & Associates LLP, 
Company Secretaries as the Secretarial Auditors 
of the Company and to fix their remuneration.

	 To consider and, if thought fit, to pass 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 Rule 9 of the 
Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 (including any 
statutory modification(s) or re-enactment(s) thereof 
for the time being in force), and Regulation 24A of the 
SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, and based on the recommendation 
of the Audit Committee and the Board of Directors, 
Dash Dwivedi & Associates LLP, Company Secretaries, 
Mumbai (Firm Registration No.: L2025MH018300), 
having Peer Review Certificate No.: 6628/2025, be and 
are hereby appointed as the Secretarial Auditors of 
the Company for a term of five consecutive financial 
years commencing from FY 2025–26 till FY 2029–30, 
on such terms and conditions, including remuneration, 
as may be determined by the Board of Directors in 
consultation with the said Secretarial Auditors.

	 RESOLVED FURTHER THAT approval of the Members 
be and is hereby accorded to the Board of Directors 
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to avail or obtain from the Secretarial Auditors such other services, certificates, or reports as may be permitted under 
applicable laws, on such remuneration as may be mutually agreed between the Board and the Secretarial Auditors.

	 RESOLVED FURTHER THAT the Board of Directors and/or the Company Secretary of the Company be and are hereby 
severally authorized to do all such acts, deeds, matters, and things as may be necessary, desirable, or expedient in this 
regard, including filing necessary forms with the Registrar of Companies and to give effect to this resolution.”

By Order of the Board of Directors 
For Permanent Magnets Limited

Place: Thane
Date: May 23, 2025

Sd/-
Rachana Sawant 

Company Secretary

Corporate Office:
Plot No. B-3, MIDC Industrial Area, Village Mira, 
Mira Road – 401107, Dist. Thane.
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Notes
a.	 Pursuant to the Circular Nos. 14/2020, 17/2020, 

20/2020 and 02/2021 dated April 08, 2020, April 13, 
2020, May 05, 2020 and January 13, 2021, respectively, 
and all other relevant circulars issued from time to 
time by the Ministry of Corporate Affairs (“the MCA 
Circulars”) read with the SEBI Circular No. SEBI/
HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 
2020; SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated 
January 15, 2021; Circular No. SEBI/HO/CFD/CMD2/
CIR/P/2022/62 dated May 13, 2022; SEBI/HO/CFD/
PoD- 2/P/CIR/2023/4 dated January 05, 2023 and 
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated 
October 07, 2023 (the SEBI Circulars) and in terms of 
the General Circular No. 10/2022 dated December 28, 
2022 General Circular No. 11/2022 dated December 28, 
2022, General Circular No 09/2023 dated September 
25, 2023 and recent General Circular no 09/2024 
dated September 19, 2024, the Ministry of Corporate 
Affairs has extended the time period for holding of 
AGM/EGM or passing of Ordinary/Special Resolution 
through Video Conferencing(VC)/other audio visual 
means (OAVM) till September 30, 2025. 

	 Accordingly, the AGM of the Company is being held 
through VC/OAVM.

b.	 The relative Explanatory Statement pursuant to 
Section 102 of the Act, is annexed hereto. The relevant 
details, pursuant to Regulations 26(4) and 36(3) of 
the Listing Regulations and Secretarial Standard on 
General Meetings issued by the Institute of Company 
Secretaries of India, in respect of Directors seeking 
appointment/re-appointment at this AGM are also 
annexed.

c.	 In compliance with the aforesaid circulars, this Notice 
together with annual report 2024-25 is being sent 
only  through electronic mode to those members 
whose email addresses are registered with the 
Company/depositories. Copies of the Notice and 
annual report 2024- 25 will also be uploaded on the 
Company’s website at  www.pmlindia.com, website 
of stock exchange i.e., BSE Ltd at www.bseindia.com. 
The AGM Notice is also disseminated on the website 
of CDSL (agency for providing the Remote e-Voting 
facility and e-Voting system during the AGM) i.e. www.
evotingindia.com.

d.	 Pursuant to the provisions of the 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 
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 Attendance Slip 
and Proxy Form are not annexed to this Notice.

e.	 Register of Members and Share Transfer Register 
shall  remain closed from July 31, 2025 to August 07, 
2025 (both days inclusive) in terms of the provision of 
Section 91 the Companies Act, 2013.

f.	 Members may note that the Board of Directors, in its 
meeting held on May 23, 2025 has recommended a 
final dividend of ̀ 2.00/- per share for fiscal year 2024-
2025. The record date for the purpose of final dividend 
will be July 30, 2025. The final dividend, once approved 
by the members in the ensuing AGM will be paid within  
30 days from the date of AGM, electronically through 
various online transfer modes to those members who 
have updated their bank account details. 

	 SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_
RTAMB/P/CIR/2021/655 dated November 03, 2021 
(subsequently amended by Circular Nos. SEBI/HO/
MIRSD/MIRSD_ RTAMB/P/CIR/2021/687 dated 
December 14, 2021, SEBI/HO/MIRSD/MIRSD-PoD-1/P/
CIR/2023/37 March 16, 2023 and SEBI/HO/MIRSD/
POD-1/P/CIR/2023/181 November 17, 2023) has 
mandated that with effect from April 01, 2024, dividend 
to security holders (holding  securities in physical 
form), shall be paid only through electronic mode. 
Such payment shall be made only after furnishing the 
PAN, choice of nomination, contact details including 
mobile number, bank account details and specimen 
signature.

g.	 Pursuant to Finance Act 2020, dividend income will 
be taxable in the hands of the Members w.e.f. April 
01, 2020 and the Company is required to deduct 
tax at source from dividend paid to Members at the 
prescribed rates. For the prescribed rates for various 
categories, the shareholders are requested to refer 
to the Finance Act, 2020 and amendments thereof. 
The shareholders are requested to update their PAN 
with the Company/Adroit Corporate Services Private 
Limited - RTA (in case of shares held in physical mode) 
and depositories (in case of shares held in demat 
mode).

	 A Resident individual shareholder with PAN and who 
is not liable to pay income tax can submit a  yearly 
declaration in Form No.15G/15H, to avail the benefit of 
non-deduction of tax at source by email to rachana.
rane@pmlindia.com by 5.00 p.m. IST on July 22, 2025.
Members are requested to note that in case their 
PAN is not registered, the tax will be deducted at a 
higher rate of 20%. Non-resident shareholders can 
avail beneficial rates under tax treaty between India 
and their country of residence, subject to providing 
necessary documents i.e. No Permanent Establishment 
and Beneficial Ownership Declaration, Tax Residency 
Certificate, Form 10F, any other document which 
may be required to avail the tax treaty benefits by 
sending an email to rachana.rane@pmlindia.com. 
The aforesaid  declarations and documents need to 
be submitted by the shareholders by 5.00 p.m. IST on 
July 22, 2025.

http://www.pmlindia.com
http://www.bseindia.com
http://www.evotingindia.com
http://www.evotingindia.com
mailto:rachana.rane@pmlindia.com
mailto:rachana.rane@pmlindia.com
mailto:rachana.rane@pmlindia.com
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h.	 To support the “Green Initiative”, Members who have 
not registered their email addresses are requested to 
register the same with the Company’s Registrar and 
Share Transfer Agent/their Depository Participants, 
in respect of shares held in physical/electronic mode, 
respectively.

i.	 Members are requested to intimate changes, if any, 
pertaining to their name, postal address, email 
address, telephone/mobile numbers, Permanent 
Account Number (PAN), mandates, nominations, 
power of attorney, bank details such as, name of the 
bank and branch details, bank account number, MICR 
code, IFSC code, etc., to their Depository Participant 
in case the shares are held in electronic form and to 
M/s. Adroit Corporate Services Private Limited, in case 
the shares are held in physical form.

j.	 In case of joint holders attending the AGM, the 
Member whose name appears as the first holder in 
the order of names as per the Register of Members of 
the Company will be entitled to vote during the AGM.

k.	 The attendance of the Members attending the AGM 
through VC/OAVM will be counted for the purpose 
of ascertaining the quorum under Section 103 of the 
Companies Act, 2013.

l.	 SEBI has mandated that securities of listed companies 
can be transferred only in dematerialised form with 
effect from April 01, 2019. Accordingly, members 
holding shares in physical form are advised to avail 
the facility of dematerialisation and the Company/
RTA has stopped accepting any fresh lodgment of 
transfer of shares in physical form.

m.	 Pursuant to the provisions of Section 108 of the 
Companies Act, 2013 read with Rule 20 of the 
Companies (Management and Administration) Rules, 
2014 (as amended) and Regulation 44 of SEBI (Listing 
Obligations & Disclosure Requirements) Regulations 
2015 (as amended), and MCA Circulars dated April 08, 
2020, April 13, 2020 and May 05, 2020 the Company 
is providing facility of remote e-Voting to its Members 
in respect of the business to be transacted at the 
AGM. For this purpose, the Company has entered 
into an agreement with Central Depository Services 
(India) Limited (CDSL) for facilitating voting through 
electronic means, as the authorized e-Voting’s agency. 
The facility of casting votes by a member using 
remote e-Voting as well as the e-Voting system on the 
date of the AGM will be provided by CDSL.

n.	 The Members can join the AGM in the VC/OAVM 
mode 15 minutes before and after the scheduled time 
of the commencement of the Meeting by following 
the procedure mentioned in the Notice. The facility 
of participation at the AGM through VC/OAVM will 
be made available to atleast 1000 members on first 
come first 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 Stakeholders Relationship Committee, 
Auditors etc. who are allowed to attend the AGM 

without restriction on account of first come first  
served basis.

o.	 Pursuant to MCA Circular No. 14/2020 dated April 08, 
2020, the facility to appoint proxy to attend and cast 
vote for the members is not available for this AGM. 
However, in pursuance of Section 112 and Section 
113 of the Companies Act, 2013, representatives of 
the members such as the President of India or the 
Governor of a State or body corporate can attend 
the AGM through VC/OAVM and cast their votes  
through e-Voting.

p.	 Members are requested to note that, dividends if not 
encashed for a period of 7 years from the date of 
transfer to Unpaid Dividend Account of the Company, 
are liable to be transferred to the Investor Education 
and Protection Fund (“IEPF”). Further, all the shares in 
respect of which dividend has remained unclaimed for 
7 consecutive years or more from the date of transfer 
to unpaid dividend account shall also be transferred to 
IEPF Authority. In view of this, Members are requested 
to claim their dividends from the Company, within the 
stipulated timeline.

q.	 SEBI vide Circular Nos. SEBI/HO/OIAE/OIAE_IAD-1/P/
CIR/2023/131 dated July 31, 2023, and SEBI/HO/OIAE/
OIAE_IAD-1/P/CIR/2023/135 dated August 04, 2023, 
read with Master Circular No. SEBI/HO/OIAE/OIAE_
IAD-1/P/CIR/2023/145 dated July 31, 2023 (updated 
as on August 11, 2023), has established a common 
Online Dispute Resolution Portal (“ODR Portal”) for 
resolution of disputes arising in the Indian Securities 
Market. Pursuant to above-mentioned circulars, post 
exhausting the option to resolve their grievances 
with the RTA/Company directly and through existing 
SCORES platform, the investors can initiate dispute 
resolution through the ODR Portal (https://smartodr.
in/login)

r.	 In line with the Ministry of Corporate Affairs (MCA) 
Circular No. 17/2020 dated April 13, 2020, the Notice 
calling the AGM has been uploaded on the website 
of the Company at www.pmlindia.com. The Notice 
can also be accessed from the websites of the Stock 
Exchanges i.e. BSE Limited at www.bseindia.com. The 
AGM Notice is also disseminated on the website of 
CDSL (agency for providing the Remote e-Voting 
facility and e-Voting system during the AGM) i.e. www.
evotingindia.com.

s.	 The AGM has been convened through VC/OAVM 
in compliance with applicable provisions of the 
Companies Act, 2013 read with MCA Circular No. 
14/2020 dated April 08, 2020 and MCA Circular No. 
17/2020 dated April 13, 2020 and MCA Circular No. 
20/2020 dated May 05, 2020.

THE INSTRUCTIONS TO SHAREHOLDERS FOR 
REMOTE E-VOTING AND E-VOTING DURING 
AGM AND JOINING MEETING THROUGH VC/
OAVM ARE AS UNDER:
(i)	 The voting period begins on Monday, August 04, 

2025 at 10.00 a.m and ends on Wednesday, August 
06, 2025 at 5.00 p.m. During this period shareholders 
of the Company, holding shares either in physical 

https://smartodr.in/login
https://smartodr.in/login
http://www.pmlindia.com
http://www.bseindia.com
http://www.evotingindia.com
http://www.evotingindia.com
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form or in dematerialized form, as on the cut-off date 
(record date) of July 30, 2025 may cast their vote 
electronically. The e-Voting module shall be disabled 
by CDSL for voting thereafter.

(ii)	 Shareholders who have already voted prior to the 
meeting date would not be entitled to vote at the 
meeting venue.

(iii)	 Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/
CIR/P/2020/242 dated December 09, 2020, under 
Regulation 44 of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015, listed entities are required to provide 
remote e-Voting facility to its shareholders, in respect 
of all shareholders’ resolutions. However, it has been 
observed that the participation by the public non-
institutional shareholders/retail shareholders is at a 
negligible level.

	 Currently, there are multiple e-Voting service providers 
(ESPs) providing e-Voting facility to listed entities in 
India. This necessitates registration on various ESPs 
and maintenance of multiple user IDs and passwords 
by the shareholders.

	 In order to increase the efficiency of the voting 
process, pursuant to a public consultation, it has been 
decided to     enable e-Voting to all the demat account 
holders, by way of a single login credential, through 
their demat accounts/websites of Depositories/
Depository Participants. Demat account holders would 
be able to cast their vote without having to register 
again with the ESPs, thereby, not only facilitating 
seamless authentication but also enhancing ease and 
convenience of participating in e-Voting process.

Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of individual shareholders holding shares in 
demat mode.

(iv)	 In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 09, 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. Pursuant to above said 
SEBI Circular, Login method for e-Voting and joining virtual meetings for Individual shareholders holding securities in 
Demat mode CDSL/NSDL is given below:

Type of shareholders Login Method

Individual Shareholders 
holding securities in 
Demat mode with CDSL 
Depository

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 to Easi/Easiest are requested to visit cdsl 
website www.cdslindia.com and click on login icon & New System Myeasi Tab.

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. 

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 with NSDL 
Depository

1)	 If you are already registered for NSDL IDeAS facility, please visit the e-Services website of 
NSDL. Open web browser by typing the following URL: https://eservices.nsdl.com either 
on a Personal Computer or on a mobile. Once the home page of e-Services is launched, 
click on the “Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section. 
A new screen will open. You will have to enter your User ID and Password. After successful 
authentication, you will be able to see e-Voting 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 name and you will be re-directed to e-Voting service 
provider website for casting your vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting.

http://www.cdslindia.com
http://www.cdslindia.com
http://www.cdslindia.com
https://eservices.nsdl.com
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Type of shareholders Login Method

2)	 If the user is 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

3)	 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 Verification 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 name and you will be redirected to e-Voting 
service provider website for casting your vote during the remote e-Voting period or 
joining virtual meeting & voting during the meeting.

Individual Shareholders 
(holding securities 
in demat mode) 
login through 
their Depository 
Participants (DP)

You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL/CDSL for e-Voting facility. After Successful login, you will be 
able to see e-Voting option. Once you 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 name and you will be redirected to 
e-Voting service provider website 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. CDSL AND NSDL

Login type Helpdesk details

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.

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.co.in or call at: 022 - 4886 7000 and  
022 - 2499 7000.

Step 2: Access through CDSL e-Voting system in case of shareholders holding shares in physical mode and non-individual 
shareholders in demat mode.

(v)	 Login method for e-Voting and joining virtual meetings 
for Physical shareholders and shareholders other than 
individual  holding in Demat form.

(i)	 The shareholders should log on to the e-Voting 
website www.evotingindia.com.

(ii)	 Click on “Shareholders” module.

(iii)	 Now Enter your User ID:

a.	 For CDSL: 16 digits beneficiary ID,

b.	 For NSDL: 8 Character DP ID followed by 8 
Digits Client ID,

c.	 Shareholders holding shares in Physical 
Form should enter Folio Number registered 
with the Company.

(iv)	 Next enter the Image Verification as displayed 
and Click on Login.

(v)	 If you are holding shares in demat form and had 
logged on to www.evotingindia.com and voted on 
an earlier voting of any Company, then your existing 
password is to be used.

https://eservices.nsdl.com
https://eservices.nsdl.com
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
mailto:helpdesk.evoting@cdslindia.com
mailto:evoting@nsdl.co.in
http://www.evotingindia.com
http://www.evotingindia.com
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(vi)	 If you are a first time user follow the steps given below:

For Physical shareholders and other than individual shareholders holding shares in Demat.

PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department (Applicable for both demat 
shareholders as well as physical shareholders).

1.	 Shareholders who have not updated their PAN with the Company/Depository Participant are 
requested to use the sequence number sent by Company/RTA or contact Company/RTA.

Dividend 
Bank Details 
OR Date of 
Birth (DOB)

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your demat 
account or in the Company records in order to login.

1.	 If both the details are not recorded with the depository or Company please enter the member 
id/folio number in the Dividend Bank details field.

(vii)	 After entering these details appropriately, click on 
“SUBMIT” tab.

(viii)	 Shareholders holding shares in physical form will 
then directly reach the Company selection screen. 
However, members holding shares in demat form 
will now reach ‘Password Creation’ menu wherein 
they are required to mandatorily enter their login 
password in the new password field. Kindly note that 
this password is to be also used by the demat holders 
for voting for resolutions of any other Company 
on which they are eligible to vote, provided that 
Company opts for e-Voting through CDSL platform. 
It is strongly recommended not to share your 
password with any other person and take utmost 
care to keep your password confidential.

(ix)	 For shareholders holding shares in physical form, 
the details can be used only for e-Voting on the 
resolutions contained in this Notice.

(x)	 Click on the EVSN for the relevant <Company Name> 
on which you choose to vote.

(xi)	 On the voting page, you will see “RESOLUTION 
DESCRIPTION” and against the same the option 
“YES/NO” for voting. Select the option YES or NO as 
desired. The option YES implies that you assent to the 
Resolution and option NO implies that you dissent to 
the Resolution.

(xii)	 Click on the “RESOLUTIONS FILE LINK” if you wish to 
view the entire Resolution details.

(xiii)	 After selecting the resolution, you have decided to 
vote on, click on “SUBMIT”. A confirmation box will 
be displayed. If you wish to confirm your vote, click 
on “OK”, else to change your vote, click on “CANCEL” 
and accordingly modify your vote.

(xiv)	 Once you “CONFIRM” your vote on the resolution, 
you will not be allowed to modify your vote.

(xv)	 You can also take a print of the votes cast by clicking 
on “Click here to print” option on the Voting page.

(xvi)	 If a demat account holder has forgotten the login 
password then Enter the User ID and the image 
verification code and click on Forgot Password & 
enter the details as prompted by the system.

(xvii)	 There is also an optional provision to upload BR/
POA if any uploaded, which will be made available to 
scrutinizer for verification.

(xviii)	 Additional Facility for Non-Individual Shareholders 
and Custodians – For Remote Voting only:

•	 Non-Individual shareholders (i.e. other than 
Individuals, HUF, NRI etc.) and Custodian are 
required to log on to www.evotingindia.com and 
register themselves in the “Corporates” module.

•	 A scanned copy of the Registration Form 
bearing the stamp and sign of the entity should 
be emailed to helpdesk.evoting@cdslindia.com.

•	 After receiving the login details a Compliance 
User should be created using the admin login 
and password. The Compliance User would be 
able to link the account(s) for which they wish to 
vote on.

•	 The list of accounts linked in the login will be 
mapped automatically & can be delink in case 
of any wrong mapping.

•	 It is mandatory that, a scanned copy of the 
Board Resolution and Power of Attorney 
(POA) which they have issued in favour of the 
Custodian, if any, should be uploaded in PDF 
format in the system for the Scrutinizer to verify 
the same.

•	 Alternatively Non Individual shareholders 
are required mandatory to send the relevant 
Board Resolution/Authority letter etc. together 
with attested specimen signature of the duly 
authorized signatory who are authorized to 
vote, to the Scrutinizer and to the Company at 
the email address viz; investors@pmlindia.com, 
if they have voted from individual tab & not 
uploaded same in the CDSL e-Voting system 
for the scrutinizer to verify the same.

The Company has appointed Arun Dash of M/s. Arun 
Dash & Associates, Company Secretaries (Membership 
No. FCS 9765) as the Scrutinizer to scrutinize the voting 
at the meeting and remote e-Voting process, in a fair and 
transparent manner.

The Results declared along with the Scrutinizer’s Report(s) 
will be available on the website of the Company (www.
pmlindia.com) and communication of the same will be sent 
to the BSE Limited within 48 hours from the conclusion of 
the AGM.

http://www.evotingindia.com
mailto:helpdesk.evoting@cdslindia.com
mailto:investors@pmlindia.com
http://www.pmlindia.com
http://www.pmlindia.com
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INSTRUCTIONS FOR MEMBERS FOR 
ATTENDING THE AGM THROUGH VC/OAVM 
ARE AS UNDER:
1.	 The procedure for attending meeting & e-Voting 

on the day of the AGM is same as the instructions 
mentioned above for e-Voting.

2.	 The link for VC/OAVM to attend meeting will be 
available where the EVSN of Company will be 
displayed after successful login as per the instructions 
mentioned above for e-Voting.

3.	 Shareholders who have voted through Remote 
e-Voting will be eligible to attend the meeting. 
However, they will not be eligible to vote at the AGM.

4.	 Shareholders are encouraged to join the Meeting 
through Laptops/Ipads for better experience.

5.	 Further Members will be required to allow Camera 
and use Internet with a good speed to avoid any 
disturbance during the meeting.

6.	 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.

7.	 Shareholders who would like to express their views/
ask questions during the meeting may register 
themselves as a speaker by sending their request in 
advance atleast 7 days prior to meeting mentioning 
their name, demat account number/folio number, 
email id, mobile number at rachana.rane@pmlindia.
com or investors@pmlindia.com. The shareholders 
who do not wish to speak during the AGM but have 
queries may send their queries in advance 7 days prior 
to meeting mentioning their name, demat account 
number/folio number, email id, mobile number at 
rachana.rane@pmlindia.com or investors@pmlindia.
com. These queries will be replied to by the Company 
suitably by email.

8.	 Those shareholders who have registered themselves 
as a speaker will only be allowed to express their 
views/ask questions during the meeting.

9.	 Only those shareholders, who are 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 available 
during the AGM.

10.	 If any Votes are cast by the shareholders through the 
e-Voting available during the AGM and if the same 
shareholders have not participated in the meeting 
through VC/OAVM facility, then the votes cast by such 
shareholders may be considered invalid as the facility 
of e-Voting during the meeting is available only to the 
shareholders attending the meeting.

11.	 Since the AGM will be held through VC/OAVM, the 
Route Map is not annexed in this Notice.

PROCESS FOR THOSE SHAREHOLDERS WHOSE 
EMAIL ADDRESSES ARE NOT REGISTERED 
WITH THE DEPOSITORIES FOR OBTAINING 
LOGIN CREDENTIALS FOR E-VOTING FOR THE 
RESOLUTIONS PROPOSED IN THIS NOTICE:
1.	 For Physical shareholders- please provide necessary 

details like Folio No., Name of shareholder, scanned 
copy of the share certificate (front and back), PAN 
(self attested scanned copy of PAN card), AADHAR 
(self attested scanned copy of Aadhar Card) by email 
to rtaclientservice@adroitcorporate.com/investors@
pmlindia.com.

2.	 For Demat shareholders -Please update your email 
id & mobile no. with your respective Depository 
Participant (DP).

3.	 For Individual Demat shareholders – Please update 
your email id & mobile no. with your respective 
Depository Participant (DP) which is mandatory while 
e-Voting & joining virtual meetings through Depository.

If you have any queries or issues regarding attending AGM 
& e-Voting from the CDSL e-Voting System, you can write 
an email to helpdesk.evoting@cdslindia.com or contact at 
toll free no. 1800 21 09911.

All grievances connected with the facility for voting by 
electronic means may be addressed to Mr. Rakesh Dalvi, 
Sr. Manager, (CDSL) Central Depository Services (India) 
Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill 
Compounds, N M Joshi Marg, Lower Parel (East), Mumbai 
- 400013 or send an email to helpdesk.evoting@cdslindia.
com or call toll free no. 1800 21 09911.

By Order of the Board of Directors 
For Permanent Magnets Limited

Place: Thane
Date: May 23, 2025

Sd/-
Rachana Sawant 

Company Secretary

Corporate Office:
Plot No. B-3, MIDC Industrial Area, Village Mira, 
Mira Road – 401107, Dist. Thane

mailto:rachana.rane@pmlindia.com
mailto:rachana.rane@pmlindia.com
mailto:investors@pmlindia.com
mailto:rachana.rane@pmlindia.com
mailto:investors@pmlindia.com
mailto:investors@pmlindia.com
mailto:rtaclientservice@adroitcorporate.com
mailto:investors@pmlindia.com
mailto:investors@pmlindia.com
mailto:helpdesk.evoting@cdslindia.com
mailto:helpdesk.evoting@cdslindia.com
mailto:helpdesk.evoting@cdslindia.com
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 AND/
OR REGULATION 36(3) OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE  REQUIREMENTS) 
REGULATIONS, 2015

Information in respect of the directors retiring by rotation/seeking appointment/re-appointment 
pursuant to the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 and 
Secretarial Standards:

Name of Director Sharad Taparia  Girish Desai

Age 52 years 75 years

Date of Birth January 13, 1973 January 21, 1950

Date of Re-appointment/
appointment on the Board

April 01, 2021 June 01, 2020

Qualifications BE degree and MBA in Finance M.Com., Grad-CWA, ACA, PGDSM, 
PGDSL

Expertise in specific Functional area 28 years of experience in the magnets, alloys, 
and components industry—particularly for 
EV and meter manufacturing—he leads 
the overall management of the Company, 
focusing on driving growth, innovation, and 
operational excellence.

52 years of Experience in 
Management, Finance, Taxation, 
Corporate and Security Laws, HR and 
Industrial Relations.

Directorship held in other public 
companies (excluding foreign/
Private companies/LLP)

N.A. N.A.

Memberships/Chairmanships 
of committees of other Public 
companies (includes only Audit and 
Shareholders/Investors Grievance 
Committee)

N.A. N.A.

Number of shares held in the 
Company

1340067 2300 in the names Girish Ramanlal 
Desai jointly with Ansuya Ramanlal 
Desai 750 in the names of Ansuya 
Ramanlal Desai jointly with Girish 
Ramanlal Desai.

Relationship with other Directors/
Key Managerial Personnel

 Mukul Taparia brother of Sharad Taparia 

Sunaina Taparia wife of Sharad Taparia

Not related to any other Director/
Key Managerial Personnel.

Terms and conditions of re-
appointment along with details of 
remuneration sought to be paid

Re-appointed as Managing Director for a 
further period of 5 years, from April 01, 2026 
to March 31, 2031. Terms and conditions of 
his reappointment and proposed revised 
remuneration w.e.f. April 01, 2025 are 
specified in the resolution set out in the 
explanatory statement annexed to this 
Notice. 

N.A.

 Remuneration last drawn Provided in explanatory statement annex 
to Notice.

N.A.

 Remuneration proposed to be paid Provided in explanatory statement annex 
to Notice.

N.A.

Number of meetings of the Board 
attended during the year 

4 4

Listed entities from which the 
Director has resigned in the past 
three years

N.A. N.A.
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ITEM NO. 4 
Sharad Taparia holds a Bachelor’s degree in Engineering 
(BE) and a Master’s in Business Administration (MBA) with 
a specialization in Finance, and has been instrumental 
in driving the Company’s growth, operational efficiency, 
innovation, and governance practices. Based on the 
recommendations of the Nomination and Remuneration 
Committee the Board considers that his continued 
leadership will be vital for the Company’s strategic direction 
and long-term value creation. The Board in its meeting held 
on May 23,2025 revised and increased the remuneration of 
the Sharad Taparia w.e.f April 01, 2025 as mentioned in the 
Resolution.

The remuneration payable to Sharad Taparia  
(DIN: 00293739) as a Managing Director to be subject to 

revision from time to time (annually and/or otherwise), by 
the Board on the recommendation of the Nomination and 
Remuneration Committee.

The Board of Directors recommends the passing of the 
above resolution as a Special Resolution set out in the item 
no. 4.

Minimum Remuneration
In case of loss or inadequacy of profits in any financial year 
during the currency of tenure of his service, the payment 
of salary and perquisites shall be governed by the limits 
prescribed under Section II of Part II of Schedule V to 
the Companies Act, 2013. The approval by members for 
payment of minimum remuneration to Sharad Taparia, in 
case of inadequacy of profits is valid upto March 31, 2028.

Disclosure pursuant to Section II of Part II of Schedule V of the Companies Act, 2013.

I. General information:

(1) Nature of industry The Company Manufacturer of Magnets, Alloy and Components for Current Sensing 
applications.

(2) Date or expected date 
of commencement of 
commercial production

The Company has commenced its business in the year 1960.

(3) In case of new companies, 
expected date of 
commencement of 
activities as per project 
approved by financial 
institutions appearing in 
the prospectus

Not Applicable

(4) Financial performance 
based on given indicators

(` in Crores)

Particulars FY 2024-25 FY 2023-24 FY 2022-23

Total Revenue 199.54 201.47 182.74

Profit before Depreciation, Finance 
Expenses & Tax

31.76 39.83 46.72

Depreciation, Finance Expenses 11.50 8.92 6.76

Net Profit after Tax 15.16 22.73 29.76

Paid up Share Capital 8.60 8.60 8.60

Reserves & Surplus 137.40 123.79 102.35

(5) Foreign investments or 
collaborations, if any.

There are no foreign collaborations; however the Company has entered into 
Agreement with following foreign entities:

The Company has entered into a technical and manufacturing licensing agreement 
with REL, UK to manufacture and sell "Latching Relays" in India and Outside India.

II. Information about the appointee:

(1) Background details Sharad Taparia, Managing Director

Education: BE degree and MBA in Finance

28 years of experience in the magnets, alloys, and components industry—particularly 
for EV and meter manufacturing. He leads the overall management of the Company, 
focusing on driving growth, innovation, and operational excellence.
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(2)  Past remuneration Financial Years Remuneration Per Annum  
(` in Crores)

2024-25 1.05

2023-24 1.41

2022-23 1.15

(3)  Recognition or awards N.A.

(4) Job profile and his 
suitability

Sharad Taparia is a seasoned professional with over 28 years of experience in 
the magnets, alloys, and components industry—particularly for EV and meter 
manufacturing—he leads the overall management of the Company, focusing 
on driving growth, innovation, and operational excellence.. He holds a Bachelor’s 
degree in Engineering (BE) and a Master’s in Business Administration (MBA) with a 
specialization in Finance, equipping him with a strong foundation in both technical 
and financial domains.

Over the years, Sharad Taparia has played a pivotal role in shaping the strategic 
direction and operational success of the Company. As the Managing Director, he 
leads the overall management and business operations, with a sharp focus on 
operational excellence, sustainable growth, and value creation for all stakeholders.

His extensive industry expertise, coupled with hands-on leadership and strong 
financial insight, has played a key role in strengthening the Company’s competitive 
edge, broadening its product portfolio, and nurturing a culture of innovation and 
continuous improvement. Under his leadership, the Company has consistently 
advanced in quality, reliability, and customer satisfaction—cornerstones of its strong 
market reputation today.

(5) Remuneration proposed Revised 
Remuneration

`15,00,000/- (Rupees Fifteen Lakhs only) per month w.e.f April 01, 
2025 in the scale of `15,00,000/- to `25,00,000/- 
Annual Increase will be effective from 1st April every year and the 
quantum of increase will be decided by Board of Directors on the 
recommendation of the Nomination & Remuneration Committee.

Contribution to 
Provident Fund, 
Gratuity and 
Superannuation 
Fund

Payment of Company’s contributions to Provident fund/Pension 
fund/Superannuation Fund/Gratuity fund and encashment of 
leave shall not be included in the computation of remuneration 
or ceiling on the perquisite. 

Medical 
Reimbursement

Expenses incurred for self and family including premium 
payable for medical insurance in accordance with the rules of 
the Company.

Club Expenses The Company shall bear the expenses incurred towards club.

Car Company cars used shall not be included in the computation of 
perquisites for the purpose of calculation of the said ceiling on 
the perquisite. 

Telephone Provision of telephone(s) including mobile phones at the expense 
of Company.

(6) Comparative 
remuneration profile with 
respect to industry, size of 
the Company, profile of 
the position and person 
(in case of expatriates 
the relevant details would 
be with respect to the 
country of his origin)

Considering the size of the Company, the profile of the Managing Director, the scope of 
responsibilities he undertakes, and prevailing industry benchmarks, the remuneration 
drawn by Sharad Taparia is fair and commensurate with compensation offered to 
senior executives in comparable positions across similar companies.

(7) Pecuniary relationship 
directly or indirectly 
with the Company, or 
relationship with the 
managerial personnel or 
other director, if any.

Besides the remuneration paid to Sharad Taparia he does not have any pecuniary 
relationship with the Company. Further, Sharad Taparia, Mukul Taparia and Sunaina 
Taparia are also holding equity shares in the Company.
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III. Other information:

(1) Reasons of loss or 
inadequate profits

The loss or inadequate profits for the year are primarily due to increased operating 
expenses, including significant developmental costs incurred during the period. These 
developmental expenses, while not yet generating financial returns, are strategic 
in nature and are expected to contribute positively in future periods. Additionally, 
profitability has been further impacted by higher depreciation expenses arising from 
recent investments in expanding capacity and enhancing capabilities. Certain one-
time charges during the year have also contributed to the overall reduction in profits.

(2) Steps taken or proposed 
to be taken for 
improvement

The Company is actively diversifying its customer base across local and export 
markets. Development of Products like alloy and relays will add in top and bottom 
line in the Company.

(3) Expected increase in 
productivity and profits in 
measurable terms

At this stage it is difficult to quantify the financial performance of the Company.

(4) Disclosure In Corporate 
Governance

The disclosures as required on all elements of remuneration package such as salary, 
benefits, bonuses, pensions, details of fixed components and performance linked 
incentives along with performance criteria, service contract details, notice period, 
severance fees, etc. have been made in the Boards’ Report under the heading 
“Corporate Governance Report” forming part of the Annual Report for 2024-25.

The Board believes the proposed remuneration is in the best interest of the Company and aligns with Sharad Taparia’s 
contribution and the Company’s goals.

Except Sharad Taparia himself, Mukul Taparia and Sunaina Taparia, relatives of Sharad Taparia, none of the other Directors, 
Key Managerial Personnel and their relatives are concerned or interested, financially or otherwise, in the proposed resolution.

ITEM NO. 5 
The shareholders of the Company had earlier approved the 
re-appointment of Sharad Taparia (DIN: 00293739) as the 
Managing Director of the Company for a term ending on 
March 31, 2026.

Based on the recommendation of the Nomination and 
Remuneration Committee, the Board of Directors, at its 
meeting held on May 23, 2025, has approved the re-
appointment of Sharad Taparia as Managing Director of 
the Company for a further period of five (5) years, from 
April 01, 2026 to March 31, 2031, liable to retire by rotation, 
subject to the approval of the members of the Company.

Sharad Taparia is a seasoned professional with over 28 
years of experience in the magnets, alloys, and components 
industry—particularly for EV and meter manufacturing. He 
holds a BE degree and an MBA in Finance, and has been 
instrumental in driving the Company’s growth, operational 
efficiency, innovation, and governance practices. The Board 
considers that his continued leadership will be vital for the 
Company’s strategic direction and long-term value creation.

The key terms and conditions of re-appointment, including 
remuneration, shall be mutually agreed by the Board and 
Sharad Taparia, within the overall limits prescribed under 
the Companies Act, 2013, read with Schedule V thereto and 
the applicable provisions of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015.

The Company has received consent from Sharad Taparia 
to act as the Managing Director in terms of Section 152 of 
the Companies Act, 2013 and a declaration that he is not 

disqualified from being re-appointed as the Managing 
Director in terms of Section 164 of the Companies Act, 2013. 
Sharad Taparia has also confirmed that he is not debarred 
from holding the office of a Director by virtue of order 
passed by SEBI or any other such authority.

A brief profile of Sharad Taparia, as required under 
Regulation 36 of the SEBI (LODR) Regulations, 2015 and 
Secretarial Standard-2 (SS-2) issued by ICSI, is annexed to 
this Notice.

The Board recommends the Ordinary Resolution as set out 
at item no. 5 for the re-appointment of Sharad Taparia as 
the Managing Director of the Company, for approval by the 
members.

None of the Directors, Key Managerial Personnel, or their 
relatives, except Sharad Taparia, is in any way concerned 
or interested, financially or otherwise, in the proposed 
resolution.

ITEM NO. 6 
The existing Authorised Share Capital of the Company is 
`16,00,00,000/- (Rupees Sixteen Crores only), comprising:

•	 1,00,00,000 (One Crore) Equity Shares of `10/- each, and

•	 60,00,000 (Sixty Lakhs) Redeemable Cumulative/
Non-Cumulative Preference Shares of `10/- each.

In view of the Company’s future business plans and 
strategic initiatives, it is proposed to augment the financial 
flexibility of the Company by increasing its Authorised 
Share Capital. The enhanced capital structure will enable 
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the Company to raise additional funds through the issue 
of further equity shares, as and when required, to meet its 
expansion, growth, and operational needs.

Accordingly, it is proposed to increase the Authorised Share 
Capital of the Company from `16,00,00,000/- (Rupees 
Sixteen Crores only) to `26,00,00,000/- (Rupees Twenty-
Six Crores only), by creating an additional 1,00,00,000 (One 
Crore) Equity Shares of `10/- each. The revised capital 
structure shall be as under:

•	 2,00,00,000 (Two Crores) Equity Shares of ̀ 10/- each, and

•	 60,00,000 (Sixty Lakhs) Redeemable Cumulative/
Non-Cumulative Preference Shares of `10/- each.

The proposed increase in the Authorised Share Capital 
necessitates an amendment to Clause V of the 
Memorandum of Association of the Company, to reflect the 
revised capital structure.

In accordance with the provisions of Sections 61, 64, and 13 
of the Companies Act, 2013 and the rules made thereunder, 
such increase in authorised capital and corresponding 
alteration in the Memorandum of Association require 
approval of the members by way of an Ordinary Resolution.

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

Therefore, Board recommends the resolution set out at 
Item No. 6  of the Notice for approval by the Members by 
way of an Ordinary Resolution.

ITEM NO. 7
To appoint Dash Dwivedi & Associates LLP, Company 
Secretaries as the Secretarial Auditors of the Company 
and to fix their remuneration:

The Board of Directors at its meeting held on May 23, 2025, 
on the recommendation of Audit Committee, approved the 
appointment of Dash Dwivedi & Associates LLP, Company 
Secretaries (Peer Review Certificate No. 6628/2025) as the 
Secretarial Auditors of the Company for five consecutive 
years commencing from FY 2025-2026 till FY 2029- 2030.

The Securities and Exchange Board of India (SEBI) had 
amended the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (‘SEBI (LODR) 
Regulations, 2015’) on December 12, 2024. The amended 
Regulations 24A of SEBI (LODR) Regulations, 2015 provide 
specific guidelines for appointment and re-appointment of 
Secretarial Auditors w.e.f April 01, 2025.

Regulations 24A of SEBI (LODR) Regulations, 2015 
states that on the basis of recommendation of board of 
directors, a listed entity shall appoint or re-appoint an 
individual as Secretarial Auditor for not more than one 
term of five consecutive years or a Secretarial Audit firm 
as Secretarial Auditor for not more than two terms of five 
consecutive years, with the approval of its shareholders 
in its Annual General Meeting. Accordingly, based on 
the recommendations of the Audit Committee and the 
Board of Directors, it is hereby proposed to appoint Dash 
Dwivedi & Associates LLP, Company Secretaries, having 
(FRN: L2025MH018300), as the Secretarial Auditors of 
the Company for a period of 5 consecutive years from 
financial year 2025-26 to financial year 2029-30 pursuant 
to provisions of Section 204 of the Companies Act read with 
Rule 9 of the Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014 (including any 
statutory modification(s) or re-enactment thereof for 
the time being in force) and Regulation 24(A) of the SEBI 
(LODR) Regulations, 2015.

Dash Dwivedi & Associates LLP, Company Secretaries, 
is a peer reviewed corporate law advisory firm offering 
comprehensive solutions in corporate compliance, securities 
law, capital markets advisory, intellectual property rights 
(IPR), and litigation support before the National Company 
Law Tribunal (NCLT).

The Board of Directors in consultation with the Audit 
Committee may alter and vary the terms and conditions 
of appointment, including remuneration, in such manner 
and to such extent as may be mutually agreed with the 
Secretarial Auditors.

Therefore, Board recommends the resolution set out at 
Item No. 7 of the Notice for approval by the Members by 
way of an Ordinary Resolution. 

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

By Order of the Board of Directors 
For Permanent Magnets Limited

Place: Thane
Date: May 23, 2025

Sd/-
Rachana Sawant 

Company Secretary

Corporate Office:
Plot No. B-3, MIDC Industrial Area, Village Mira, 
Mira Road – 401107, Dist. Thane



49Strategic Review Statutory Reports Financial Statements

Director's Report
To,
The Members,
PERMANENT MAGNETS LIMITED

The Board of Directors is pleased to present the 64th Annual Report of the Company, outlining its operational and business 
performance, along with the summary of standalone and consolidated financial statements for the financial year ended 
March 31, 2025.

FINANCIAL HIGHLIGHTS:
The Company’s Financial Performance for the Financial Year ended March 31, 2025 is summarized below

(` in Crores)

Particulars Standalone Consolidated

31.03.2025 31.03.2024 31.03.2025 31.03.2024

Revenue from operations 199.54 201.47 205.05 201.48

Other Income 4.54 4.40 4.16 4.45

Total Income 204.08 205.87 209.21 205.93

PBIDT & Extra Ordinary Items 31.76 39.83 34.60 38.82

Interest 2.17 2.05 2.40 2.28

Depreciation 9.33 6.87 11.43 8.26

Profit before Extra Ordinary Items & tax 20.26 30.91 20.77 28.27

Extra Ordinary Items - - - -

Profit before Tax 20.26 30.91 20.77 28.27

Current Tax 5.70 8.18 5.71 8.18

Deferred Tax (0.60) (0.01) (0.68) (0.11)

Profit/(Loss) for the year 15.17 22.74 15.75 20.20

Other Comprehensive Income (0.01) (0.01) (0.01) (0.01)

Total Comprehensive Income for the 
period (Comprising Profit (Loss) and Other 
Comprehensive Income for the period)

15.16 22.73 15.74 20.19

1. COMPANY’S PERFORMANCE:
The Highlights of the Company’s performance (Standalone) 
for the year ended March 31, 2025 are as under: 

•	 During the year under review, the Company achieved 
a turnover of `199.54 Crores, which is broadly in line 
with the turnover of `201.47 Crores recorded in the  
previous year.

•	 The Profit after Tax (PAT) for the financial year 2024-
25 is `15.17 Crores against `22.74 Crores in the year  
2023-24.

The Highlights of the Company’s performance 
(Consolidated) for the year ended March 31, 2025 are  
as under: 

•	 During the year under review, the Company achieved 
a turnover of `205.05 Crores as compared to `201.48 
Crores in the previous financial year 2023–24, 
registering a modest growth in revenue.

•	 The Profit after Tax (PAT) for the financial year  
2024-25 is `15.75 Crores against `20.20 Crores in the 
year 2023-24. 

2. DIVIDEND:
Your Directors have recommended a final dividend of 
`2/- (Rupees two only) per equity share of face value `10 
(Rupees Ten only), representing 20% for the financial year 
ended March 31, 2025. The proposed dividend is subject to 
the approval of the members at the forthcoming Annual 
General Meeting and will be paid to those shareholders 
whose names appear in the Register of Members as on the 
record date.

Pursuant to the amendments introduced by the Finance 
Act, 2020, under the Income-tax Act, 1961, dividends paid or 
distributed by the Company are now taxable in the hands of 
the shareholders. Accordingly, the Company will deduct tax 
at source before making the payment of the final dividend.

3. CHANGE IN THE NATURE OF THE BUSINESS:
There were no changes in the nature of business during the 
year under review as prescribed in Rule 8 of the Companies 
(Accounts) Rules, 2014.
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4. TRANSFER TO RESERVE:
The Board of Directors of the Company has not 
recommended transfer of any amount to the General 
Reserve for the Financial Year ended March 31, 2025.

5. DEPOSITS:
During the year the Company has not accepted deposits 
from the public falling within the ambit of Section 73 of the 
Companies Act, 2013 and the Companies (Acceptance of 
Deposits) Rules, 2014.

6. LISTING:
The shares of the Company are listed on “BSE Limited” at 
Mumbai. The Company has paid the applicable listing fees 
to the Stock Exchange till date.

7. DIRECTORS AND KEY MANAGERIAL 
PERSONNEL:
As on March 31, 2025, the Company has 6 directors with 
combination of executive & non-executive directors 
including one women director.

a. Retirement by Rotation and subsequent Re-
appointment:
Girish Desai (DIN: 01056763), Non-Executive Director 
being the longest in the office among the directors liable 
to retire by rotation, retires from the Board this year and 
being eligible, has offered himself for re–appointment. The 
Boards of Directors recommends his re-appointment at 
Item No. 3 of the Notice Calling 64th Annual General Meeting 
for consideration of the Shareholders.

b. Re-Appointment of Managing Director:
On the recommendation of Nomination and Remuneration 
Committee the Board has considered and seek approval 
from members of the Company as following: 

Re-appointment of Sharad Taparia (DIN: 00293739) 
as Managing Director of the Company, liable to retire 
by rotation for a period of Five (5) consecutive years 
commencing from April 01, 2026, subject to approval of 
members of the Company through Ordinary Resolution.

In this regard the Board of Directors of the Company 
had approved the Notice of AGM dated May 23, 2025, 
for seeking the approval of Members of the Company by 
way of Ordinary Resolution for re-appointment of Sharad 
Taparia (DIN: 00293739) as a Managing Director of the 
Company.

c. Key Managerial Personnel:
The Key Managerial Personnel of the Company as on 
March 31, 2025 are:

Sr. 
No.

Name of Key 
Managerial personnel

Designation

1. Sharad Taparia Managing Director

2. Sukhmal Jain Chief Financial Officer

3. Rachana Sawant Company Secretary

8. DIRECTORS RESPONSIBILITY STATEMENT:
Accordingly, pursuant to Section 134(3)(c) and 134(5) of the 
Act, the Board of Directors, to the best of their knowledge 
and ability, confirm:

I.	 That in the preparation of the annual financial 
statements for the year ended March 31, 2025, the 
applicable accounting standards have been followed 
along with proper explanation relating to material 
departures, if any;

II.	 That such accounting policies as mentioned in Notes 
to the Financial Statements have been selected and 
applied consistently and judgments and estimates 
have been made that are reasonable and prudent so 
as to give a true and fair view of the state of affairs of 
the Company as at March 31, 2025 and of the profit of 
the Company for the year ended on that date;

III.	 That proper and sufficient care has been taken for 
the maintenance of adequate accounting records 
in accordance with the provisions of the Companies 
Act, 2013 for safeguarding the assets of the Company 
and for preventing and detecting fraud and other 
irregularities;

IV.	 That the annual financial statements have been 
prepared on a going concern basis;

V.	 That proper internal financial controls were in place 
and that the financial controls were adequate and 
were operating effectively;

VI.	 That systems to ensure compliance with the provisions 
of all applicable laws were in place and were adequate 
and operating effectively.

9. CORPORATE GOVERNANCE:
In terms of Regulation 34 of SEBI (Listing Obligations & 
Disclosure Requirements) Regulations, 2015. A separate 
section on corporate governance along with a certificate 
from the auditors confirming compliance is annexed and 
forms part of the Annual Report.

10. AUDITORS:
Statutory Auditors
Pursuant to the provisions of Section 139 of the Companies 
Act, 2013 and the Rules made there under, M/s. Jayesh 
Sangharajka & Co. LLP Chartered Accountants (Firm 
Registration No. 104184W/W100075) was appointed as 
Statutory Auditor of the Company in the 61st Annual General 
Meeting till the conclusion of the 66th Annual General 
Meeting of the Company. M/s. Jayesh Sangharajka & 
Co. LLP Chartered Accountants (Firm Registration No. 
104184W/W100075) have confirmed their eligibility and 
qualification required under Section 139, 141 and other 
applicable provisions of the Companies Act, 2013 and Rules 
issued thereunder (including any statutory modification(s) 
or re-enactment(s) thereof for the time being in force).

M/s. Jayesh Sangharajka & Co. LLP and have confirmed 
that they hold a valid certificate issued by the Peer Review 
Board of the Institute of Chartered Accountants of India as 
required under the Listing Regulations.
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Auditors’ Report 
The Auditor’s Report for the year ended March 31, 2025 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 for the 
financial year 2024-25 does not contain any qualification, 
reservation or adverse remark.

Secretarial Auditor
The Secretarial Audit for the year 2024-25 was undertaken 
by M/s. Arun Dash & Associates, practicing Company 
Secretary and the Secretarial Auditor of the Company. The 
Secretarial Audit Report for the financial year ended March 
31, 2025 under the Act, read with Rules made thereunder 
and Regulation 24A of the Listing Regulations of the 
Company are annexed herewith as “Annexure A”.

The observations made in the Secretarial Audit Report are 
self-explanatory.

Securities and Exchange Board of India (SEBI) had amended 
SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (‘SEBI (LODR) Regulations, 2015’) on 
December 12, 2024 amended Regulations 24A of SEBI 
(LODR) Regulations, 2015 provides specific guidelines for 
appointing and re-appointing Secretarial Auditors w.e.f 
April 01, 2025.

Regulations 24A of SEBI (LODR) Regulations, 2015 states 
that on the basis of recommendation of Audit Committee 
the board of directors of a listed entity shall appoint or re-
appoint an individual as Secretarial Auditor for not more 
than one term of five consecutive years or a Secretarial 
Audit firm as Secretarial Auditor for not more than two 
terms of five consecutive years, with the approval of its 
shareholders in its Annual General Meeting. Accordingly, 
based on the recommendations of the Audit Committee 
and the Board of Directors, it is hereby proposed to appoint 
M/s Dash Dwivedi & Associates LLP, Company Secretaries 
(PCS), having (FRN: L2025MH018300), as the Secretarial 
Auditors of the Company for a period of 5 consecutive 
years from financial year 2025-26 to financial year 2029-
30 pursuant to provisions of Section 204 of the Companies 
Act read with Rule 9 of Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 
(including any statutory modification(s) or re-enactment 
thereof for the time being in force)and Regulation 24(A) 
of SEBI (LODR) Regulations, 2015.

M/s. Dash Dwivedi & Associates LLP, Company Secretaries 
is a peer reviewed corporate law advisory firm offering 
comprehensive solutions in corporate compliance, securities 
law, capital markets advisory, intellectual property rights 
(IPR), and litigation support before the National Company 
Law Tribunal (NCLT).

Internal Auditors
Pursuant to the provisions of Section 139 of the Companies 
Act, 2013 and The Companies (Accounts) Rules, 2014, during 
the year under review the Internal Audit of the functions and 
activities of the Company was undertaken by the Internal 
Auditors of the Company on quarterly basis by G S Nayak 

& Co., Chartered Accountants the Internal Auditors of the 
Company. There were no adverse remarks or qualification 
on accounts of the Company from the Internal Auditors.

Internal Audit report is reviewed by the audit committee 
from time to time.

11. SUBSIDIARIES, JOINT VENTURES AND 
ASSOCIATE COMPANIES:
The Company has one wholly owned subsidiary and does 
not have any Associate or Joint Venture companies within 
the meaning of Section 2(6) of the Companies Act, 2013 
("the Act").

Subsidiary Company – Quantum Magnetics Private Limited 
(Incorporated on May 31, 2023).

The Consolidated Financial Statements of the Company 
and its subsidiary, forming part of this Annual Report, have 
been prepared in accordance with Section 129(3) of the 
Companies Act, 2013. A statement containing the salient 
features of the financial statements of the subsidiary, in 
the prescribed format AOC-1, is annexed to this Report 
as "Annexure B". This statement also highlights the 
performance and financial position of the subsidiary.

In accordance with the provisions of Section 136 of the 
Companies Act, 2013 and the amendments thereto, read 
with the SEBI Listing Regulations the audited Financial 
Statements, including the consolidated financial statements 
and related information of the Company and financial 
statements of the subsidiary Company are available on the 
website of the Company at www.pmlindia.com.

12. EXPLANATION ON AUDITOR’S COMMENT:
The Board have to state as under with reference to the 
Auditor’s certain remarks as contained in the annexure to 
the Auditor’s Report:

With reference to para IX of the Annexure A to the 
Auditor’s Report, the Central Excise Loan interest has 
remained unpaid as the matter is pending for the cause 
of implementing agency claiming compound interest on 
an interest free excise loan under a scheme of incentives. 
Matter with relevant agencies and Government of India is 
being taken up and will be sorted out in due course of time. 
No material liability is expected in this regard.

13. MANAGEMENT DISCUSSION AND ANALYSIS:
A detailed review of operations, performance and future 
outlook of your Company and its businesses is given in the 
Management Discussion and Analysis, which forms part 
of this Report as stipulated under Regulation 34(2)(e) of 
the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015.

14. PARTICULARS OF EMPLOYEES:
The information required pursuant to Section 197 (12) read 
with Rule 5 (1) & (2) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, in 
respect of employees of the Company is herewith annexed 
as “Annexure C”.

http://www.pmlindia.com
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15. SIGNIFICANT AND MATERIAL ORDER 
PASSED BY THE REGULATORS OR COURTS:
Hon’ble Bombay High Court has given interim stay 
order against the winding up order passed (against the 
Company) dated 15/04/2015. This was a lawsuit filed by 
M/s. Savino Del Bene Freight Forwarders (India) Private 
Limited. Company has deposited `0.19 Cr including interest 
as per direction of Hon’ble Bombay High Court. The Appeal 
shall be added to the appropriate board for hearing. But 
the same is not yet listed on the Board of High Court.

16. RELATED PARTY TRANSACTIONS:
Related party transactions entered during the financial 
year under review are disclosed in Note No. 8 of Notes to 
Accounts of the Company for the financial year ended 
March 31, 2025. 

All related party transactions entered into by the Company, 
were approved by the Audit Committee and were at arm’s 
length and in the ordinary course of business.There were 
no material significant related party transactions with the 
Company’s Promoters, Directors, Management or their 
relatives, which could have had a potential conflict with the 
interests of the Company. 

The information on transactions with related parties 
pursuant to Section 134(3) (h) of the Act read with Rule 
8(2) of the Companies(Accounts) Rules, 2014 are given in 
“Annexure D” in Form AOC-2 which is part of this report.

In line with the requirements of the Companies Act,2013 and 
the SEBI Listing Regulations, the Company has formulated 
a Policy on Related Party Transactions. The Policy can be 
accessed on the Company’s website at www.pmlindia.com

17. CORPORATE SOCIAL RESPONSIBILITY:
As part of the Corporate Social Responsibility initiative the 
Company has spent an amount of `0.64 Cr towards the 
various CSR activities during the financial year 2024-25. 
A report on CSR Activities as required under Rule 9 of the 
Companies (Corporate Social Responsibility) Rules, 2014 is 
enclosed herewith as “Annexure E”.

The Company has adopted Corporate Social Responsibility 
Policy in line with Schedule-VII of Companies Act 2013. The 
CSR Policy is disclosed on the website of the Company 
www.pmlindia.com.

18. VIGIL MECHANISM/WHISTLE BLOWER 
POLICY:
The Company has a robust vigil mechanism through 
its Whistle Blower Policy approved and adopted by the 
Board of Directors of the Company in compliance with the 
provisions of Section 177(9) of the Act and Regulation 22 
of the Listing Regulations. Your Company’s Whistleblower 
Policy encourages Directors and employees to bring to 
your Company’s attention, instances of illegal or unethical 
conduct, actual or suspected incidents of fraud, actions that 
affect the financial integrity of your Company, or actual or 
suspected instances of leak of unpublished price sensitive 
information that could adversely impact your Company’s 
operations, business performance and/ or reputation. 

The Policy requires your Company to investigate such 
incidents, when reported, in an impartial manner and take 
appropriate action to ensure that the requisite standards of 
professional and ethical conduct are always upheld. 

The Whistle Blower Policy has been uploaded on the website 
of the Company under investors tab at www.pmlindia.com.

19. CONSERVATION OF ENERGY, TECHNOLOGY 
DEVELOPMENT AND ABSORPTION:
The Conservation of Energy, R & D activity in the Company 
is mainly carried out by the key line manufacturing and 
technical personnel in alliance with the key technical sales 
personnel and outsourced consultants. 

“Annexure F” attached hereto which provides the 
information required to be disclosed on the efforts made 
on Conservation of Energy, Technology Development 
and Absorption as per Section 134(3)(m) of the 
Companies Act, 2013 read with Rule 8 of the Companies 
(Accounts) Rules, 2014.

20. FOREIGN EXCHANGE EARNING AND 
OUTGO:
Please refer to paragraph No. 14 of Notes to accounts for 
the foreign exchange outgo and earnings of the Company 
which is required to be disclosed under Section 134(3)(m) of 
the Companies Act, 2013 read with Rule 8 of the Companies 
(Accounts) Rules, 2014.

20. PARTICULARS OF LOANS GIVEN, 
GUARANTEES AND INVESTMENTS MADE, 
GUARANTEES GIVEN AND SECURITIES 
PROVIDED:
The particulars of loans, guarantees and investments as 
per Section 186 of the Act by the Company, have been 
disclosed in the financial statements.

21. DECLARATION FROM INDEPENDENT 
DIRECTORS:
The Company has inter alia, received the following 
declarations from all the Independent Directors  
confirming that: 

1. 	 They meet the criteria of independence as prescribed 
under the provisions of the Act, read with the 
Schedule and Rules issued thereunder, and the 
Listing Regulations. There has been no change in the 
circumstances affecting their status as Independent 
Directors of the Company; 

2.	 They have complied with the Code for Independent 
Directors prescribed under Schedule IV to the Act; and 

3.	 They have registered themselves with the Independent 
Director’s Database maintained by the Indian Institute 
of Corporate Affairs.

None of the Directors of the Company are disqualified for 
being appointed as Directors as specified in Section 164(2) 
of the Act and Rule 14(1) of the Companies (Appointment 
and Qualification of Directors) Rules, 2014.

http://www.pmlindia.com
http://www.pmlindia.com
http://www.pmlindia.com
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22. BOARD MEETINGS:
During the year under review Four Board Meetings were 
convened and held on May 16, 2024, August 09, 2024, 
November 12, 2024, and February 14, 2025.

23. COMMITTEE MEETINGS:
The Board has the following Committees:-

1.	 Audit Committee

2.	 Nomination and Remuneration Committee

3.	 Stakeholders Relationship Committee

4.	 Corporate Social Responsibility Committee

A detailed disclosure on the Board, its committees, its 
composition and brief terms of reference, number of 
board and committee meetings held, and attendance of 
the directors at each meeting is provided in the Report 
on Corporate Governance which forms part of the  
Annual Report.

24. ANTI SEXUAL HARASSMENT POLICY:
In compliance with the provisions of the Sexual Harassment 
of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 (“POSH Act”) and the Rules framed 
thereunder, the Company has adopted a strict policy of 
zero tolerance towards any form of sexual harassment 
at the workplace. This policy applies to all employees, 
including permanent, contractual, temporary, and trainees.

The Company has complied with the provisions relating 
to the constitution of the Internal Complaints Committee 
as per the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013.During the 
financial year under review, no complaints pertaining to 
sexual harassment were received.

25. ANNUAL RETURN:
The Annual Return of the Company as on March 31, 2025 
in Form MGT - 7 is in accordance with Section 92(3) of 
the Act read with the Companies (Management and 
Administration) Rules, 2014, and is available on the website 
of the Company in investor tab at www.pmlindia.com.

26. ADEQUACY OF INTERNAL FINANCIAL 
CONTROLS:
The Company has instituted a robust Internal Financial 
Control (IFC) framework over financial reporting, aimed 
at ensuring that all transactions are properly authorized, 
accurately recorded, and reported in a timely manner. These 
controls offer reasonable assurance regarding the integrity 
and reliability of the Company’s financial statements.

The responsibility for compliance with applicable laws, 
regulations, and internal policies lies with the respective 
functional heads. The adoption of system-driven reporting 
and increased automation across various aspects of 
financial reporting has significantly improved both 
accuracy and operational efficiency.

The Company actively monitors updates to Accounting 
Standards and the Companies Act, and promptly aligns its 
systems, processes, and controls to maintain full regulatory 
compliance.

All policy changes and their potential impact on the 
financial statements are carefully assessed in consultation 
with the statutory auditors and the Audit Committee, and 
are appropriately disclosed in the financial reports.

27. SHARE CAPITAL:
The paid-up equity share capital of the Company as on 
March 31, 2025, stood at ̀ 8.60 Crores. There was no change 
in the share capital of the Company during the year under 
review. The authorized share capital of the Company 
currently stands at `16 Crores.

The Company has proposed to increase its authorized 
share capital from `16 Crores to `26 Crores, subject to 
the approval of the members at the 64th Annual General 
Meeting.

28. BOARD EVALUATION:
In terms of the provisions of Section 134(3)(p) of the 
Companies Act, 2013 and Regulation 17(10) of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015, the Board has carried out an annual 
performance evaluation of its own performance, individual 
Directors as well as the evaluation of the working of 
its Board Committees. Performance evaluation of 
Independent Directors was done by the entire Board, 
excluding the Independent Directors being evaluated. The 
manner in which the evaluation has been carried out has 
been explained in the Corporate Governance Report.

29. INVESTOR EDUCATION AND PROTECTION 
FUND (IEPF):
Pursuant to Section 124 and Section 125 of the Companies 
Act, 2013 read with the IEPF Authority (Accounting, Audit, 
transfer and Refund) Rules, 2016 (‘the Rule’), all the unpaid 
and unclaimed dividends are required to be transferred by 
the Company to the IEPF established by the Government 
of India, after the completion of Seven Years. Further 
according to the Rules, the shares on which dividend has 
not been paid or claimed by the Shareholder for seven 
consecutive years or more shall also be transferred to 
demat account of the IEPF Authority. 

Company has not completed seven years since its last 
dividend declaration or payment, it means that the 
threshold for transferring funds to the IEPF has not been 
met. In such cases, the Company would not be eligible to 
transfer funds to the IEPF until it fulfills this requirement.

30. REPORTING OF FRAUDS:
During the year under review, neither the Statutory 
Auditor nor the Secretarial Auditor has reported to the 
Audit Committee under Section 143(12) of the Companies 
Act, 2013, any instances of the fraud committed by the 
Company, its officers and employees, the details of which 
would need to be mentioned in the Board Report.

http://www.pmlindia.com
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31. APPRECIATION:
The Board of Directors places on record its deep appreciation for the outstanding personal efforts and collective contribution 
of all employees towards the Company's performance during the year. The Board also expresses its sincere gratitude for 
the continued support and cooperation extended by financial institutions, banks, government and regulatory authorities, 
stock exchanges, customers, and vendors throughout the year under review.

FOR AND ON BEHALF OF THE BOARD

Place: Thane
Date: May 23, 2025

Sd/-
Sharad Taparia 

Managing Director
DIN: 00293739

Sd/-
Mukul Taparia

Director
DIN: 00318434

Corporate Office:
Plot No. B-3, MIDC Industrial Area, Village Mira, 
Mira Road – 401107, Dist. Thane
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Annexure A
FORM No. MR-3
SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
[Pursuant to Section 204(1) of the Companies Act, 2013 and rule 9 of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014]

To,
The Members
Permanent Magnets Limited
Harsh Avenue, 302, 3rd floor, 
Opp. Silvassa Police Station, 
Silvassa Vapi Main Road, 
Silvassa, DN - 396230.

We have conducted the secretarial audit of the compliance 
of applicable statutory provisions and the adherence to 
good corporate practices by Permanent Magnets Limited 
(hereinafter called the Company). Secretarial Audit was 
conducted in a manner that provided us a reasonable 
basis for evaluating the corporate conducts/statutory 
compliances and expressing our opinion thereon. 

Based on our  verification of the Company’s books, 
papers, minute books, forms and returns filed and 
other records maintained by the Company and also the 
information provided by the Company, its officers, agents 
and authorized representatives during the conduct of 
secretarial audit, we hereby report that in our  opinion, 
the  Company has, during the audit period covering the 
financial year ended on March 31, 2025 (‘Audit Period’) 
complied with the statutory provisions listed hereunder 
and also that the Company has proper Board-processes 
and compliance-mechanism in place to the extent, in the 
manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms 
and returns filed and other records maintained by the 
Company for the financial year ended on March 31, 2025 
according to the provisions of:

(i)	 The Companies Act, 2013 (the Act) and the rules made 
there under;

(ii)	 The Securities Contracts (Regulation) Act, 1956 
(‘SCRA’) and the rules made there under;

(iii)	 The Depositories Act, 1996 and the Regulations and 
Bye-laws framed there under;

(iv)	 Foreign Exchange Management Act, 1999 and the rules 
and regulations made there under to the extent of 
Foreign Direct Investment, Overseas Direct Investment 
and External Commercial Borrowings;

(v)	 The following Regulations and Guidelines prescribed 
under the Securities and Exchange Board of India Act, 
1992 (‘SEBI Act’): 

(a)	 The Securities and Exchange Board of India 
(Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011;

(b)	 The Securities and Exchange Board of India 
(Prohibition of Insider Trading) Regulations, 2015;

(c)	 The Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements) 
Regulations, 2018; (Not Applicable to the 
Company during the audit period) 

(d)	 The Securities and Exchange Board of India 
(Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021; (Not Applicable to the 
Company during the audit period)

(e)	 The Securities and Exchange Board of India 
(Issue and Listing of Non- Convertible Securities) 
Regulations, 2021; (Not Applicable to the 
Company during the audit period)

(f)	 The Securities and Exchange Board of India 
(Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993; regarding the Companies Act 
and dealing with client;

(g)	 The Securities and Exchange Board of India 
(Delisting of Equity Shares) Regulations, 2021; 
(Not Applicable to the Company during the audit 
period); and

(h)	 The Securities and Exchange Board of India 
(Buyback of Securities) Regulations, 2018;  
(Not Applicable to the Company during the audit 
period)

(i)	 The Securities and Exchange Board of India 
(Depositories and Participants) Regulations, 2018;

(vi)	 Other laws specifically applicable to the Company:

1.	 The Factories Act, 1948

2.	 The Employees’ State Insurance Act, 1948

3.	 The Employees’ Provident Funds and 
Miscellaneous Provisions Act, 1952

4.	 The Maternity Benefit Act, 1961

5.	 The Child Labour (Prohibition & Regulation) Act, 
1986

6.	 The Workmen’s Compensation Act, 1923

7.	 The Environment (Protection) Act, 1986

8.	 Contract Labour (Regulation & Abolition) Act, 
1970
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9.	 The Payment of Bonus Act, 1965

10. 	 The Payment of Gratuity Act, 1972

We have also examined compliance with the applicable 
clauses of the following:

(i)	 Secretarial Standards (SS-1 and SS-2) issued by the 
Institute of Company Secretaries of India. 

(ii)	 The Listing Agreements entered into by the Company 
with the BSE Limited read with the Securities and 
Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015.

During the period under review the Company has complied 
with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above.

We further report that:
The Board of Directors of the Company is duly constituted 
with an appropriate balance of Executive Directors, Non-
Executive Directors, and Independent Directors. During the 
period under review, Shri Mukul Taparia (DIN: 00318434) 
and Shri Girish Desai (DIN: 01056763) were re-appointed, 
and Shri Nirmal Kumar Jain (DIN: 00019442) was appointed 
to the Board.

Adequate notice is given to all directors to schedule the 
Board Meetings, agenda and detailed notes on agenda 
were sent at least seven days in advance, and a system 
exists for seeking and obtaining further information and 
clarifications on the agenda items before the meeting and 
for meaningful participation at the meeting. 

All decisions at Board Meetings and Committee Meetings 
are carried out unanimously as recorded in the minutes of 
the meetings of the Board of Directors or Committees of 
the Board, as the case may be.

We further report that there are adequate systems and 
processes in the Company commensurate with the size 
and operations of the Company to monitor and ensure 
compliance with applicable laws, rules, regulations and 
guidelines. However, attention is drawn to note no. 2 of 
Notes to Accounts i.e. Contingent Liabilities.

We further report that during the audit period there was 
no specific events/actions having a major bearing on the 
Company’s affairs in pursuance of the above referred laws, 
rules, regulations, guidelines, standards, etc. referred to 
above except;

The Hon’ble Bombay High Court has passed a winding  up 
order dated 15.04.2015 for winding up of the Company on 
petition filed by M/s. Savino Del Bene Freight Forwarders 
(India) Private Limited and the Hon’ble Court had issued 
direction for appointment of an official liquidator in the 
winding up order. On the appeal against this order made 
by the Company before the Hon’ble Bombay High Court, 
the Hon’ble Court has given interim stay order against the 
winding up order passed (against the Company) dated 
15.04.2015. The Company has deposited `0.19 crores with 
interest as per direction of the Hon’ble Court. Matter is 
pending before the Hon’ble Court and next hearing in this 
matter shall come up as per listing of the court.

For M/s Arun Dash & Associates
Company Secretaries

Place: Mumbai	
Date: May 23, 2025

Sd/-
Arun Dash

(Proprietor)
M. No. FCS 9765

C.P. No. 9309 
UDIN: F009765G000418217
Peer Review No.: 928/2020

This report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of the report.
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‘ANNEXURE A’

To,
The Members
Permanent Magnets Limited
Harsh Avenue, 302, 3rd floor, 
Opp. Silvassa Police Station, 
Silvassa Vapi Main Road, 
Silvassa, DN - 396230.

Our report of even date is to be read along with this letter.

1.	 Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to 
express an opinion on these secretarial records based on our audit.

2.	 We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about 
the correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that 
correct facts are reflected in secretarial records. We believe that the processes and practices, we followed provide a 
reasonable basis for our opinion.

3.	 We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4.	 Where ever required, we have obtained the Management representation about the compliance of laws, rules and 
regulations and happening of events etc.

5.	 The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards are the 
responsibility of management. Our examination was limited to the verification of procedures on test basis.

6.	 The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or 
effectiveness with which the management has conducted the affairs of the Company.

For M/s Arun Dash & Associates
Company Secretaries

Place: Mumbai	
Date: May 23, 2025

Sd/-
Arun Dash

(Proprietor)
M. No. FCS 9765

C.P. No. 9309 
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Annexure B
Form AOC- 1
(Pursuant to first proviso to sub-section (3) of Section 129 read with rule 5 of Companies (Accounts) Rules, 2014) 
Statement containing salient features of the financial statement of subsidiaries or associate companies or Joint ventures 

PART A SUBSIDIARIES
(` In Crores except Share Capital)

Sr. No. Particulars Details

1. Name of the subsidiary Quantum Magnetics Private Limited

2. The date since when subsidiary was acquired May 31, 2023

3. Reporting period for the subsidiary concerned, if different from 
the holding Company's reporting period. 

April to March

4. Reporting currency and Exchange rate as on the last date of the 
relevant Financial year in the case of foreign subsidiaries. 

N.A.

5. Share capital `5,00,000/-

6. Reserves and surplus (1.96/-)

7. Total assets 10.47 

8. Total Liabilities 12.38/-

9. Investments -

10. Turnover 5.51/-

11. Profit before taxation 0.51/-

12. Provision for taxation (0.07/-)

13. Profit after taxation 0.58/-

14. Proposed Dividend N.A.

15. Extent of shareholding (in percentage) 100%

1.	 Names of subsidiaries which are yet to commence operations: N.A.

2.	 Names of subsidiaries which have been liquidated or sold during the year: N.A.

PART B ASSOCIATES AND JOINT VENTURES 
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures:  
Not Applicable

Name of Associates or Joint Ventures

1.	 Latest audited Balance Sheet Date -

2.	 Date on which the Associate or Joint Venture was associated or acquired -

3.	 Shares of Associate or Joint Ventures held by the Company on the year end 
No. Amount of Investment in Associates or Joint Venture Extent of Holding  
(in percentage) 

-

4.	 Description of how there is significant influence -

5.	 Reason why the associate/Joint venture ls not consolidated. -

6.	 Net worth attributable to shareholding as per latest audited Balance Sheet -



59Strategic Review Statutory Reports Financial Statements

PART B ASSOCIATES AND JOINT VENTURES  (Contd.)

Name of Associates or Joint Ventures

7.	 Profit or Loss for the year 

i.	 Considered in Consolidation -

ii.	 Not Considered in Consolidation -

1.	 Names of associates or joint ventures which are yet to commence operations: N.A.

2.	 Names of associates or joint ventures which have been liquidated or sold during the year: N.A.

FOR AND ON BEHALF OF THE BOARD

Place: Thane	
Date: May 23, 2025

Sd/-
Sharad Taparia 

Managing Director
DIN: 00293739
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Annexure C
RATIO OF DIRECTOR REMUNERATION TO EMPLOYEE MEDIAN REMUNERATION
The ratio of the remuneration of each director to the median employee’s remuneration and other details in terms of  
sub-section 12 of Section 197 of the Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014

Sr. No. Particulars Disclosure

1. The ratio of the remuneration of each director to 
the median remuneration of the employees for 
the financial year

Sharad Taparia – 26.76x

2. The percentage increase in remuneration of each 
Director, CFO, CEO, CS in the financial year

Sharad Taparia (MD)  – 0% 
Sukhmal Jain (CFO) – 0%
Rachana Sawant (CS) – 13%

3. The percentage increase in the median 
remuneration of employees in the financial year

Median Increase – 11.40%

4. The number of permanent employees on the rolls 
of the Company

155 as on March 31, 2025

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

The average annual increase in remuneration of 
employees other than Key Managerial Personnel was 
12.89%.The average annual increase in the remuneration 
of Key Managerial Personnel was 13%.

The increments given to employees are based on their 
potential, performance, and contribution, which are 
benchmarked against applicable Industry norms.

6. Affirmation that the remuneration is as per the 
remuneration policy of the Company

It is affirmed that the remuneration paid is as per the 
Remuneration Policy.

Note: For the purpose of computing the median remuneration of employees, only 131 permanent employees who were on 
the rolls of the Company as on March 31, 2025 and eligible for full year remuneration have been considered.

DETAILS OF TOP 10 EMPLOYEES

Sr 
No

Employee 
Name

Age Designations Nature of 
employment

Date of 
commencement 
of employment

Relation with 
Director/ 
Manager

% of 
Shareholding

1 Sharad 
Taparia

52 Managing Director Permanent 01-08-1999 Self 15.58%

2. Girish 
Mahajan

61 Vice President Permanent 01-01-2011 No -

3. Prabhakar 
Kamath

64 President - Operations Contractual 01-10-2003 No -

4. Sukhmal 
Jain

63 Senior Vice President - 
Finance, CFO

Contractual 03-09-1988 No -

5. Hemant 
Kore

50 Sr. General Manager Permanent 01-10-1995 No -

6. Allen 
D'cunha

45 Deputy General 
Manager

Permanent 01-01-2007 No -

7. Manish Kale 38 Sr. Manager-Business 
Development

Permanent 06-05-2021 No -

8. Ajit Vanjare 41 Sr. Manager-Business 
Development

Permanent 15-01-2010 No -

9. Raghav 
Garg

35 Sr. Manager -Business 
Development

Permanent 01-08-2016 No -

10. Sunil Verma 50 Sr. Manager- 
Operations

Permanent 11-06-2007 No -
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Annexure D
RELATED PARTY TRANSACTIONS
Form No. AOC-2
(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 or 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 contracts or arrangements or transactions not at arm’s length basis: Permanent Magnets Limited (“the 
Company”) has not entered into any contract, arrangement, or transaction with its related parties that was not in the 
ordinary course of business or not at arm’s length during the financial year 2024–25.The Company has laid down 
policies and processes/procedures so as to ensure compliance to the subject section in the Companies Act, 2013 
(Act) and the corresponding Rules. In addition, the process goes through internal and external checking, followed by 
quarterly reporting to the Audit Committee.

(a)	 Name(s) of the related party and nature of relationship: Not Applicable

(b)	 Nature of contracts/arrangements/transactions: Not Applicable

(c)	 Duration of the contracts/arrangements/transactions: Not Applicable

(d)	 Salient terms of the contracts or arrangements or transactions including the value, if any: Not Applicable

(e)	 Justification for entering into such contracts or arrangements or transactions: Not Applicable

(f)	 Date(s) of approval by the Board: Not Applicable

(g)	 Amount paid as advances, if any: Not Applicable

(h)	 Date on which the special resolution was passed in general meeting as required under first proviso to Section 188: 
Not Applicable

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

(a)	 Name(s) of the related party and nature of relationship: Not Applicable

(b)	 Nature of contracts/arrangements/transactions: Not Applicable

(c)	 Duration of the contracts/arrangements/transactions: Not Applicable

(d)	 Salient terms of the contracts or arrangements or transactions including the value, if any: Not Applicable

(e)	 Date(s) of approval by the Board, if any: Not Applicable

(f)	 Amount paid as advances, if any: None

FOR AND ON BEHALF OF THE BOARD

Place: Thane
Date: May 23, 2025

Sd/-
Sharad Taparia 

Managing Director
DIN: 00293739
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Annexure E
REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES
[Pursuant to Section 135 of the Companies Act, 2013 read with Companies (Corporate Social Responsibility Policy) 
Amendment Rules, 2021]

1. Brief outline on CSR Policy of the Company:
The Company believes in undertaking business in a way that will lead to overall development of all stakeholders and 
society. The CSR initiatives of the Company aim towards inclusive development of the communities largely around the 
vicinity of its plants and registered office through a range of structured interventions in the areas of: 

1.	 Education 

2.	 Health & Hygiene 

3.	 Ensuring environmental sustainability 

4.	 Rural Development 

5.	 Skill Development

2. Composition of CSR Committee:

Sr. 
No.

Name of 
Director

Designation/Nature of 
Directorship

Number of meetings 
of CSR Committee held 

during the year

Number of meetings of 
CSR Committee attended 

during the year

1. Nirmal Kumar 
Jain

Chairman  
(Independent Non-Executive Director)

1 1

2. Sharad Taparia Managing Director 1 1

3. Mukul Taparia Non-Executive Director 1 1

3. The web-link where Composition of CSR committee, CSR Policy and CSR projects 
approved by the board are disclosed on the website of the Company.

www.pmlindia.com

4. The executive summary along with web-link(s) of Impact Assessment of CSR Projects 
carried out in pursuance of sub-rule (3) of rule 8, if applicable:

Not Applicable

(` In Crores)

5. (a)	 Average net profit of the Company as per Section 135(5)  `32.12/-

(b)	 Two percent of average net profit of the Company as per Section 135(5)  `0.64/-

(c)	 Surplus arising out of the CSR projects or programmes or activities of the previous 
financial years.

-

(d)	 Amount required to be set off for the financial year -

(e)	 Total CSR obligation for the financial year (b+c-d)  `0.64/-

6.	 (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project).: `0.64 Crores

http://www.pmlindia.com
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(f) CSR amount spent or unspent for the financial Year 2024-2025:

Total amount Spent for the 
Financial Year (in `)

Amount Unspent (in `)

Total Amount transferred to 
Unspent CSR Account as per 
Section 135(6)

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 
Section 135(5)

 `0.64 Crores N.A. N.A. N.A. N.A. N.A.

(g) Excess amount for set off, if any

Sr. No. Particular Amount (in Crores)

(i) Two percent of average net profit of the Company as per sub-section (5) of Section 135  `0.64 

(ii) Total amount spent for the Financial Year  `0.64 

(iii) Excess amount spent for the financial year [(ii)-(i)] Nil

(iv) Surplus arising out of the CSR projects or programmes or activities of the previous 
financial years, if any

Nil

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] Nil

7. Details of Unspent CSR amount for the preceding three financial years: 
Not Applicable

Sr. 
No.

Preceding 
Financial 
Year

Amount 
transferred to 
Unspent CSR 
Account under 
sub-section (6) of 
Section 135 (in `) 

Balance Amount 
in Unspent CSR 
Account under 
sub-section (6) of 
Section 135 (in `)

Amount 
Spent 
in the 
Financial 
Year (in `)

Amount transferred 
to any fund specified 
under Schedule VII as per 
Section 135(6), if any.

Amount  
remaining to  

be spent in  
succeeding  

financial 
years. (in `) 

Deficiency, 
If any

Amount 
(in `)

Date of 
transfer.

Nil

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility 
amount spent in the Financial Year: 
No

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent 
in the Financial Year:

1 2 3 4 5 6

Sr. 
No.

Short particulars of the 
property or asset(s) 
[including complete 
address and location of 
the property] 

Pincode 
of the 
Property or 
asset(s) 

Date of 
creation 

Amount 
of CSR 
Amount 
spent 

Details of entity/Authority/beneficiary of the 
registered owner

CSR Registration 
Number, if applicable

Name Registered 
address

Nil

9. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit 
as per Section 135(5):
Not Applicable

For and on behalf of  
Corporate Social Responsibility Committee

Sd/-
Nirmal Kumar Jain

Chairman CSR Committee
DIN: 00019442

Sd/-
Sharad Taparia 

Managing Director
DIN: 00293739
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Research and development (R & D):
1. Specific areas in which R & D carried out by the 
Company.
I.	 Automotive Electronics Council Qualification-based 

test Laboratory

II.	 Current sensing modules

III.	 DC immunity testing of magnetic cores

IV.	 GFCI assemblies

V.	 Folded terminals using a multi-slide machine.

VI.	 Joining material using ultrasonic welding.

VII.	 Die casting tooling using 3D printing technique.

VIII.	 Camera-based inspection systems.

IX.	 Standalone Plastic molding.

X.	 Sensor Calibration Set up

XII.	 Relay prototype and testing

XIII.	 Vaccum Induction Melting Technology

2. Benefits derived as a result of above R & D.
I.	 Enhanced the ability to consistently deliver high-

quality products to customers. 

II.	 Led to the adoption and integration of advanced 
technologies.

III.	 Achieved significant cost efficiencies and savings.

IV.	 Enabled the development of new capabilities, 
expanding the scope of business operations.

V.	 Facilitated the creation of new product lines to meet 
evolving market needs.

3. Future plan of action.
I.	 Development of new products tailored for smart 

meter applications.  

II.	 Exploration and substitution of lower-cost alloys for 
magnetic core applications.

III.	 Development of value-added products in current 
sensing technology, including IoT-enabled solutions.

IV.	 Enhancement of in-house design capabilities for 
current sensing and electromagnetic shielding 
solutions.

V.	 Expansion into electronic component assemblies, such 
as shunt assemblies with terminals and cables, and 
customized relay assemblies.

VI.	 Introduction of new components using specialized 
materials, including copper alloys, iron-nickel alloys, 
iron-silicon alloys, iron-cobalt alloys, and bimetals.

VII.	 Development of critical components catering to the 
Defence and Aerospace sectors.

VIII.	  Engineering Zamak-based parts as a cost-effective 
alternative to current brass components.

IX.	 Design and development of sub-components for 
electric vehicle (EV) motors.

X.	 Introduction of high-value components using 
advanced materials, such as cobalt-iron laminations 
and precision parts.

4. Expenditure on R & D ( `In  Crores)
I.	 Capital - `0.12

II.	 Recurring - `1.11

II.	 Total - `1.23

	 Total R & D expenditure as a percentage of total 
turnover is 0.62%.

Technology Absorption, Adaptation, and 
Innovation
I.	 Efforts Made Towards Technology Absorption, 

Adaptation, and Innovation:

	 Developed testing protocols, heat treatment methods, 
and processing techniques for soft magnetic materials, 
including iron-silicon alloys, iron-cobalt alloys, and 
nano/amorphous iron-based ribbon components.

II.	 Benefits Derived from the Above Efforts:

	 Achieved significant improvements in manufacturing 
processes, resulting in enhanced efficiency and cost 
optimization.

	 Enabled product innovation and development.

	 Progress is underway in establishing a new product 
line, contributing to the Company’s strategic growth. 

Conservation of energy:
I.	 Steps Taken and Impact on Conservation of Energy:

	 Efficient utilization of electrical energy has been 
implemented across the plant, contributing to overall 
energy optimization and reduced operational costs.

II.	 Steps Taken for Utilizing Alternate Sources of Energy:

	 Feasibility of adopting alternative energy sources 
such as solar power has been explored.

	 Pilot burners in Dry Hydrogen Heat Treatment 
furnaces have been replaced with electric pilots, 
resulting in reduced LPG consumption and improved 
heat distribution within the furnace area.

	 The Company recognizes that the best return on 
investment for solar power is achieved when installed 
at owned premises and therefore plans to implement 
solar power at a new location in the near future.

III.	 Capital Investment on Energy Conservation 
Equipment:

	 No capital investment has been made during the year 
specifically for energy conservation equipment. 

Annexure F
DISCLOSURE OF PARTICULARS WITH RESPECT TO TECHNOLOGY ABSORPTION
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Corporate Governance Report
1. INTRODUCTION: 
A Report on compliance with the principles of Corporate 
Governance as prescribed by The Securities and Exchange 
Board of India (SEBI) in terms of Regulation 34 read with 
Chapter IV and Schedule V of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 [the Listing 
Regulations, 2015] and the report contains the details 
of Corporate Governance systems and processes at 
Permanent Magnets Limited (PML).

2. COMPANY’S PHILOSOPHY ON THE CODE OF 
CORPORATE GOVERNANCE:
PML’s philosophy of Corporate Governance is deeply rooted 
in the principles of fairness, accountability, transparency, 
and full disclosure. These core values are firmly embedded 
in the Company’s business practices and culture, guiding its 
operations and strategic direction. The Company’s robust 
governance framework has played a pivotal role in driving 
sustainable growth while fulfilling stakeholder expectations 
and societal responsibilities.

PML remains steadfast in its commitment to upholding 
the highest standards of Corporate Governance across 
all its policies, procedures, and practices. The governance 
mechanisms are regularly reviewed and enhanced to 
ensure ethical conduct and responsible decision-making at 
every level of the organization.

Comprehensive disclosures, structured accountability, 
adherence to best practices, and a commitment to 
compliance—both in letter and spirit—have collectively 
enabled the Company to enhance shareholder value and 
maintain stakeholder trust. These governance principles 
are not merely regulatory requirements but form an 
integral part of the Company’s operational ethos.

Recognizing that Corporate Governance is an evolving 
discipline, PML reiterates its unwavering commitment to 
pursuing excellence in governance in the best interest of all 
its stakeholders.

3. COMPOSITION OF BOARD:
The Composition of the Board of Directors is adhering 
with the Regulation 17 (1) of SEBI (Listing Obligations and 
Disclosure Requirement) Regulation, 2015 as on March 31, 

2025. The composition of the Board represents an optimal 
mix of professionalism, knowledge and experience and 
enables the Board to discharge its responsibilities and 
provide effective leadership to the business.

Board Procedures and flow of information to 
the Board:
The Board of Directors meets at regular intervals to 
deliberate on key matters relating to business strategy, 
Company policies, and other significant issues. In alignment 
with regulatory requirements, your Company convenes at 
least four Board Meetings annually—one in each quarter—
to review financial results and address other agenda items. 
In cases requiring urgent decisions, resolutions are passed 
by circulation, in accordance with applicable laws, and are 
formally noted in the subsequent Board Meeting.

Notices, along with detailed agendas and pre-read 
materials, are circulated well in advance to all Directors 
to facilitate informed and effective discussions. Directors 
actively participate in meetings—primarily through audio-
visual means—ensuring meaningful deliberations and 
contributions.

The Board encourages open and unrestricted discussions, 
allowing members to freely express their views on any 
matter with the permission of the Chairperson. In addition 
to Board Members and the Company Secretary, the Chief 
Financial Officer also attends Board and Committee 
Meetings, contributing to the decision-making process.

As part of its digital transformation and commitment to 
the Government’s Go-Green initiative, the Company shares 
Board and Committee documents via a secure electronic 
platform, maintaining confidentiality and efficiency.

All material information, including that mandated under 
Part A of Schedule II of the SEBI Listing Regulations, is shared 
with the Directors in advance. The management remains 
committed to continuously upgrading the quality and 
comprehensiveness of information presented to the Board, 
ensuring Directors are well-informed of key developments 
and strategic matters concerning the Company.

As on March 31, 2025, the Board comprised of 6 Directors.
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Meetings held during the year:
The Board of Directors of the Company met Four times during the year on May 16, 2024, August 09, 2024, November 12, 
2024 and February 14, 2025.

Name 
of the 
Director

Category No. of Board 
Meetings

Attendance 
at last AGM

Particulars of Directorship, Committee 
membership/Chairmanship in other 

companies including Private Companies*

Names of the 
listed entities

Held Attended As Director As Chairman As Member

Sharad 
Taparia

Managing Director, 
Promoter

4 4 Yes 1 - - -

Nirmal 
Kumar 
Jain

Independent and 
Non Executive 
Director, Chairman

4 2 N.A.. 5 3 7 JSW 
Infrastructure 

Limited

JSW Holdings 
Limited- 

Independent 
Director

Kamal 
Binani

Independent and 
Non Executive 
Director

4 4 Yes 2 - - -

Mukul 
Taparia

Non Executive 
Director, Promoter

4 4 Yes 3 - - -

Sunaina 
Taparia

Non Executive 
Director, Promoter

4 4 Yes - - - -

Girish 
Desai

Non Executive 
Director

4 4 Yes - - - -

Rajeev 
Mundra

Independent and 
Non Executive 
Director

4 2 Yes 4 3 1 Taparia Tools Ltd 
– Independent 

Director

During the year, one meeting of the Independent Directors was held on February 14, 2025. The Independent Directors, inter- 
alia, reviewed the performance of non-independent directors and the Board as a whole.
* Only two Committees, namely Audit Committee and Stakeholders Relationship Committee have been considered.

Relationship between Directors:
Out of 6 Directors 3 Directors are related Directors viz: Sharad Taparia, Managing Director,  Mukul Taparia, Non                        
Executive Director and  Sunaina Taparia, Non Executive Director. None of the other Directors are related interse.

Equity shareholding of the Non-Executive directors in the Company as on March 31, 2025:

Sr. No. Name of the Non-Executive Director No. of Shares

1.  Nirmal Kumar Jain Nil

2.  Kamal Binani Nil

3.  Mukul Taparia 13,63,737

4.  Sunaina Taparia 76,800

5.  Girish Desai * 3,050

*includes shares held jointly with his relative.

4. INDEPENDENT DIRECTORS: 
Separate Meetings of Independent Directors: 
In accordance with the provisions of the Companies Act, 
2013 and Regulation 25 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, a separate 
meeting of the Independent Directors of the Company 
was held on February 14, 2025. The agenda of the meeting 
included:

i.	 Reviewing the performance of Non-Independent 
Directors and the Board as a whole;

ii.	 Reviewing the performance of the Chairperson of the 
Company, taking into account the views of Executive 
and Non-Executive Directors;

iii.	 Assessing the quality, quantity, and timeliness of 
the flow of information between the Company’s 
management and the Board, necessary for the Board 
to effectively discharge its responsibilities.

The Independent Directors expressed satisfaction with 
the overall performance of the Board and the individual 
Directors.
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Selection and Appointment of Independent 
Directors: 
The Nomination and Remuneration Committee (NRC) 
evaluates and recommends individuals for appointment as 
Independent Directors based on the skills and competencies 
required on the Board. Eminent professionals with a strong 
independent standing in their respective fields, who can 
contribute meaningfully to the Company's business and 
policy decisions, are considered for appointment.

The NRC assesses candidates based on their qualifications, 
positive attributes, domain expertise, and positions 
held in other companies particularly their Directorships 
and Committee memberships—in accordance with the 
Company’s Policy on Selection and Independence of 
Directors. Based on this evaluation, suitable candidates are 
recommended to the Board for appointment.

In compliance with Regulation 46(2)(b) of the SEBI (LODR) 
Regulations, 2015, the Company has issued formal letters 
of appointment to all Independent Directors. The terms 
and conditions of their appointment are available on 
the Company’s website and can be accessed at www.
pmlindia.com.

Familiarisation Program of Independent 
Directors: 
Upon induction, every new Director is provided with a 
comprehensive overview of the Company, its business 
operations, and key policies.

This includes briefings on important governance documents 
such as the Code of Conduct for Directors and Senior 
Management, the Code for Prevention of Insider Trading, 
the Policy on Related Party Transactions, the Remuneration 
Policy, the Policy on Material Events, the Whistle Blower 
Policy, the Policy on Prevention of Sexual Harassment, and 
the Corporate Social Responsibility Policy.

To ensure continuous familiarization, the Statutory Auditors, 
Internal Auditors, and members of Senior Management 
periodically make presentations to the Board, especially 
during the review and approval of financial results. These 
presentations cover key regulatory updates, financial 
performance, marketing, sales, human resources practices, 
business strategy, operational updates, and developments 
in the global business environment.

Directors are also provided with relevant documents, 
internal policies, reports, and brochures to help them stay 
acquainted with the Company’s systems and practices. The 
details of the familiarization programme for Independent 
Directors are available on the Company’s website at: www.
pmlindia.com.

Declarations by Independent Directors: 
Independent Directors of the Company are Non-Executive 
Directors as defined under Regulation 16(1)(b) of the 
SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, and Section 149(6) of the Companies Act, 
2013, along with the applicable rules.

In accordance with Regulation 25(8) of the SEBI Listing 
Regulations, all Independent Directors have confirmed 

that there are no circumstances or situations that could 
impair or influence their ability to discharge their duties 
independently. Based on these declarations, the Board has 
affirmed that all Independent Directors meet the criteria 
of independence as prescribed under Regulation 16(1)(b) 
of the SEBI Listing Regulations and are independent of the 
Company’s management.

Further, all Independent Directors have confirmed their 
registration in the databank of persons eligible to be 
appointed as Independent Directors, as maintained by the 
Indian Institute of Corporate Affairs (IICA).

At the first Board Meeting in which they participate as 
Directors and subsequently at the first meeting of the Board 
in every financial year, each Independent Director provides 
a declaration affirming their independence and disclosing 
their other directorships and committee memberships.

Based on periodic disclosures received, it has been 
confirmed that:

No Director holds directorship in more than 10 public limited 
companies as per Section 165 of the Companies Act, 2013.

No Director holds directorship in more than 7 listed entities 
or acts as an Independent Director in more than 7 listed 
companies.

In the case of Whole-time Directors or Managing Directors 
in listed companies, none holds Independent Directorships 
in more than 3 equity listed companies.

No Director serves as a member in more than 10 
committees or as Chairperson in more than 5 committees 
across all Indian public limited companies, in line with the 
limits prescribed under Regulation 26 of the SEBI Listing 
Regulations.

Detailed reasons for the resignation of an independent 
director who resigns before the expiry of his tenure:  
Not Applicable

Confirmation that in the opinion of the board, the 
independent directors fulfill the conditions specified 
in these regulations and are independent of the 
management:

The Board of Directors be and hereby confirm that in the 
opinion of the Board, the Independent Directors fulfill the 
conditions specified by SEBI (LODR) Regulations, 2015 and 
they are independent of the management.

5. LIST OF CORE SKILLS/EXPERTISE/
COMPETENCIES IDENTIFIED BY THE BOARD OF 
DIRECTORS AS REQUIRED IN THE CONTEXT 
OF ITS BUSINESS(ES) AND SECTOR(S) FOR 
IT TO FUNCTION EFFECTIVELY AND THOSE 
ACTUALLY AVAILABLE WITH THE BOARD:
The Board of Directors has identified a set of core skills, 
expertise, and competencies that are essential in the 
context of the Company’s business operations. These 
attributes, which are well represented among the current 
Board Members, include:

http://www.pmlindia.com
http://www.pmlindia.com
http://www.pmlindia.com
http://www.pmlindia.com
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i) Industry and Business Knowledge:
Understanding of the Company’s business model, policies, 
culture—including its Mission, Vision, and Values—as well 
as awareness of key risks, opportunities, and the broader 
industry landscape in which the Company operates.

ii) Behavioral Competencies:
Possession of strong interpersonal and leadership qualities, 
along with the ability to apply knowledge and skills 
effectively to support the Company’s growth and strategic 
direction.

iii) Governance and Stakeholder Management:
Experience in fostering sound governance practices, 
promoting transparency and accountability, and cultivating 
long-term, effective relationships with stakeholders while 
upholding strong corporate ethics and values.

iv) Financial and Managerial Expertise:
Proficiency in financial analysis, budgeting, and 
management, along with strategic planning and resource 
optimization capabilities.

v) Personal Attributes Aligned with Company 
Values:
High standards of integrity, commitment to accountability, 
and a strong performance-oriented mindset, consistent 
with the core values of the Company.

6. CODE OF CONDUCT: 
The Board of Directors laid down a Code of Conduct for 
all the board members and senior management of the 
Company. The updated Code incorporates the duties 
of Independent Directors. This code has been posted on 
the web-site of the Company at www.pmlindia.com. All 
board members and senior management personnel have 
affirmed compliance with the code. 

7. PERFORMANCE EVALUATION: 
In accordance with the provisions of the Companies Act, 
2013 and the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Board is mandated 
to monitor and review the Board Evaluation Framework. 
In line with the Corporate Governance practices adopted 
by the Company, an annual evaluation of the Board’s 
performance was conducted.

The evaluation covered the performance of the Board 
as a whole, the Chairperson, individual Directors, the 
Chief Financial Officer, the Company Secretary, as well 
as the functioning of key Committees—namely the Audit 
Committee, Nomination and Remuneration Committee, 
Stakeholders Relationship Committee, and Corporate 
Social Responsibility Committee.

This evaluation exercise was led by the Chairman of the 
Nomination and Remuneration Committee and focused on 
assessing the effectiveness and overall performance of the 
Board. The evaluation criteria included factors such as time 
commitment, core competencies, fulfillment of assigned 
responsibilities, strategic insights, and behavioral attributes 
of each Director.

The assessment was conducted through a structured 
questionnaire, encompassing qualitative parameters and 
a rating-based feedback mechanism. Upon review, the 
Directors expressed their satisfaction with the evaluation 
process and its outcome, acknowledging it as a valuable 
exercise in enhancing Board effectiveness and governance 
practices.

8. SECOND LAYER COMMITTEES OF BOARD OF 
DIRECTORS: 
The Board Committees play a crucial role in the governance 
structure of the Company and have been constituted to deal 
with specific areas/activities as mandated by applicable 
regulations, which concern the Company and need a 
closer review. The composition and terms of reference of 
all the Committees are in compliance with the Companies 
Act, 2013 and the Listing Regulations, as applicable. During 
the year, all the recommendations made by the respective 
Committees were accepted by the Board. Minutes of 
the proceedings of Committee meetings are circulated 
to the respective Committee members and placed 
before the Board meetings for noting. All observations, 
recommendations and decisions of the Committees are 
placed before the Board for information or for approval. 
The Board Committees request special invitees to join the 
meeting, as and when appropriate. 

The Company has Four Board-level Committees, namely: 

•	 Audit Committee 

•	 Nomination and Remuneration Committee 

•	 Stakeholders Relationship Committee 

•	 Corporate Social Responsibility Committee 

a) Audit Committee
The powers, role and terms of reference of the Audit 
Committee covers the areas as contemplated under 
Regulation 18 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, and Section 177 of the 
Companies Act, 2013, as applicable along with other terms 
as referred by the Board of Directors. Besides, having 
access to all the required information from within the 
Company, the Committee can obtain external professional 
advice whenever required. The Committee acts as the link 
between Statutory and Internal Auditor and the Board of 
Directors of the Company. It reviews Financial Statements 
and investment of unlisted subsidiary companies, 
Management Discussion & Analysis of financial condition 
and results of operations etc.

The brief terms of reference of the Audit Committee 
includes the following:
Committee is constituted in line with the provisions of 
Regulation 18 of SEBI Listing Regulations, read with  
Section 177 of the Act. 

1.	 Oversight of the Company’s financial reporting 
process and the disclosure of its financial information 
to ensure that the financial statements are correct, 
sufficient and credible.

2.	 Recommendation for appointment, remuneration and 
terms of appointment of auditors of the Company.
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3.	 Approval of payment to statutory auditors for any 
other services rendered by the statutory auditors.

4.	 Reviewing with the management, the annual financial 
statements and auditors’ report thereon before 
submission to the board for approval. 

5.	 Reviewing, with the management, the quarterly 
financial statements before submission to the board 
for approval. 

6.	 Reviewing and monitoring the auditor’s independence 
and performance, and effectiveness of audit process. 

7.	 Approval or any subsequent modification of 
transactions of the Company with related parties.

8.	 Scrutiny of inter-corporate loans and investments. 

9.	 Valuation of undertakings or assets of the listed entity, 
wherever it is necessary. 

10.	 Evaluation of internal financial controls and risk 
management systems. 

11.	 Reviewing, with the management, performance of 
statutory and internal auditors, adequacy of the 
internal control systems. 

12.	 Reviewing the adequacy of internal audit function, 
if any, including the structure of the internal audit 
department, staffing and seniority of the official 
heading the department, reporting structure coverage 
and frequency of internal audit. 

13.	 Review the functioning of the whistle blower 
mechanism.

14.	 Approval of appointment of chief financial officer 
after assessing the qualifications, experience and 
background, etc. of the candidate.

15.	 Carrying out any other function as is mentioned in the 
terms of reference of the audit Committee. 

16.	 Reviewing the utilization of loans and/or advances 
from/investment by the holding Company in the 
subsidiary.

17.	 Consider and comment on rationale, cost-benefits 
and impact of schemes involving merger, demerger, 
amalgamation etc., on the listed entity and its 
shareholders.

Powers of Audit Committee:
The Audit Committee shall have powers, which should 
include the following:

•	 To investigate any activity within its terms of reference;

•	 To seek information from any employee;

•	 To obtain outside legal or other professional advice; 
and

•	 To secure attendance of outsiders with relevant 
expertise, if it considers necessary.

Audit Committee Composition:
The composition of the Audit Committee as on March 31, 2025 and particulars of meetings attended by the members are 
as follows:

Composition and Attendance of Members at the Meetings of the Audit Committee held during 2024-2025:

Members Category Meetings held 
during the tenure of 

the Directors

Meetings attended

Nirmal  
Kumar Jain

Chairman, Non- Executive, Independent Director 2 2

Sharad Taparia Member, Executive Director 4 4

Kamal Binani Member, Non-executive, Independent Director 4 4

Rajeev Mundra 
(till 11.08.2024)

Chairman, Non- Executive, Independent Director 2 2

The Chairman is a fellow member of the Institute of 
Chartered Accountants of India and the Institute of 
Company Secretaries of India. All the members of the 
committee are financially literate. Accordingly, the 
Composition of the Audit Committee is in conformity 
with Section 177 of the Companies Act, 2013 and  
Listing Regulations.

Four (4) Audit Committee Meetings were held during the 
year ended May 16, 2024, August 09, 2024, November 12, 

2024 and February 14, 2025.The gap between any two 
meetings did not exceed one hundred and twenty days 
and necessary quorum was present at all meetings. Chief 
Financial Officer, Internal Auditor and Statutory Auditors 
are invited to attend and participate at the meetings of 
the Audit Committee. The Company Secretary acts as the 
Secretary of the Audit Committee.

All the recommendations of the Audit Committee have 
been accepted by the Board of Directors.
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b) Nomination and Remuneration  Committee:
The Nomination and Remuneration Committee of the 
Company is constituted in line with the provisions of 
Regulation 19 of SEBI (LODR) Regulations, 2015 read with 
Section 178 of the Companies Act, 2013. This Committee 
has been vested with authority to inter alia recommend 
nominations for Board Membership, develop and 
recommend policies with respect to the composition of the 
Board Commensurate with the size, nature of the business 
and operations of the Company, establish criteria for 
selection to the Board with respect to the competencies, 
qualifications, experiences, track record and integrity and 
establish Director retirement policies and appropriate 
succession plans and determining overall remuneration 
policies of the Company. The principal scope/role also 
includes review of market practices and decide on 
remuneration packages applicable to Executive Directors, 
Senior Management Personnel, etc. and review the same.

The Nomination and Remuneration Committee will lay the 
foundation to the effective functioning of the Board.

The term of reference of the Committee inter alia, 
includes:
1.	 Identifying potential candidates who are qualified 

to become Directors and who may be appointed in 
senior management.

2.	 Determining the composition of the Board of Directors 
and the sub-Committees of the board. 

3.	 Specify methodology for effective evaluation of 
performance of Board/Committees/Directors either 
by Board, NRC or an Independent external agency 
and to review implementation of evaluation system.

4.	 Carry out the evaluation of every Director’s 
performance and formulate criteria for evaluation of 
Independent Directors, Board/Committees of Board 
and review the term of appointment of Independent 
Directors on the basis of the report of performance 
evaluation of Independent Directors.

5.	 Formulate the criteria for determining qualifications, 
positive attributes and independence of a director. 

6.	 Recommend to the Board a policy, relating to the 
remuneration of the Directors, key managerial 
personnel and other employees.

7.	 To assist the Board’s overall responsibility relating to 
Executive compensation and recommend to the Board 
appropriate compensation packages for Whole-time 
Directors and Senior Management personnel in such 
a manner so as to attract and retain the best available 
personnel for position of substantial responsibility 
with the Company. 

8.	 Overall responsibility of approving and evaluating 
the compensation plans, policies and programs for 
all the Executive Directors and Senior Management 
Personnel.

Nomination And Remuneration Committee Composition:
The Composition of the said Committee and details of meetings attended by the Directors are given below:

Members Category Meetings held during the 
tenure of the Directors

Meetings 
attended

Kamal Binani Chairman, Non-Executive, Independent Director 2 2
Nirmal Kumar Jain Member, Non-Executive, Independent Director 1 1
Mukul Taparia Member, Non-Executive Director 2 2
Rajeev Mundra Member, Non-Executive, Independent Director 1 1

The Committee during the financial year 2024–25, met on May 16, 2024 and November 12, 2024.

Criteria for determining qualifications, positive 
attributes and independence of a Director:
A. Appointment criteria and qualifications:
•	 The Nomination and Remuneration Committee (NRC) 

shall identify and ascertain the integrity, qualification, 
expertise and experience of the person for appointment 
as Director, KMP or at Senior Management level and 
recommend to the Board his/her appointment.

•	 A person should possess adequate qualification, 
expertise and experience for the position he/she is 
considered for appointment. The NRC has discretion to 
decide whether qualification, expertise and experience 
possessed by a person is sufficient/satisfactory for 
the concerned position.

•	 The provisions of the Act and SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 should 

be adhered to while considering the appointment of a 
Director or KMP or senior management personnel.

B. Independence of Director (ID):
•	 Appointment of IDs shall be in accordance with the 

provisions of the Companies Act, 2013 (Act) as well as 
SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulation”).

•	 NRC to check whether a person to be nominated or 
appointed as an ID meets the criterion of independence 
as prescribed under Sec. 149(6) of the Act and under 
Regulation 25 of the Listing Regulation.

•	 While nominating any person to be appointed as 
an ID, the Committee should satisfy itself that the 
person gives a declaration as prescribed under 
the Act declaring that he/she meets the criterion of 
independence prescribed under the Act and Listing 
Regulation.
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Remuneration Of Directors:
In accordance with Section 178 of the Act, the Committee has framed a Nomination and Remuneration Policy which is 
available on the Company’s website, www.pmlindia.com.

Further, in compliance with the provisions of Schedule V of the Companies Act, 2013, the following additional disclosures 
have been made.

Details of remuneration/sitting fees paid during the financial year 2024-25:
(amount in cr.)

Sr. 
No.

Names Category Sitting 
Fees

Salary Perquisites Stock 
Options

Total

1. Sharad Taparia Managing Director - 1.05/- 0.001/- - 1.05/-

2. Nirmal Kumar Jain Independent Director 0.01 - - - 0.01

3. Kamal Binani Independent Director 0.01 - - - 0.01

4. Mukul Taparia Non Executive Director 0.01 - - - 0.01

5. Sunaina Taparia Non Executive Director 0.01 - - - 0.01

6. Girish Desai Non Executive Director 0.01 - - - 0.01

7. Rajeev Mundra Independent Director 0.01 - - - 0.01

The Company did not have any pecuniary relationship or 
transactions with Non-Executive Directors except payment 
of sitting fees, reimbursement of expenses incurred for 
travel etc. for attending Board/ Committee Meetings. 
Notice period, severance fees and performance-linked 
incentive are not stipulated in their terms of appointments.

Details of fixed and variable (performance-linked) 
components of remuneration and performance criteria – 
Details of Remuneration and other variable mentioned in 
above.

Service contracts, notice period, and severance fees – As 
decided by the Board.

Stock options details, if any: - Not Applicable

•	 Whether issued at a discount,

•	 Vesting and exercise period, etc.

c) Stakeholders’ Relationship Committee:
The Stakeholders Relationship Committee of the Company 
is constituted in line with the provisions of Regulation 20 
of tthe Listing Regulations, 2015 read with Section 178 of 
the Companies Act, 2013. The Stakeholders Relationship 
Committee is responsible for the satisfactory redressal of 

investor complaints and recommends measures for overall 
improvement in the quality of investor services.

The primary responsibilities of this Committee 
includes:
1.	 Monitor and review any investor complaints received 

by the Company or through SEBI, SCORES and ensure 
its timely and speedy resolution, in consultation with 
the Company Secretary, Compliance officer and 
Registrar and Share Transfer Agent of the Company.

2.	 Monitor implementation and compliance with the 
Company’s Code of Conduct for Prohibition of Insider 
Trading.

3.	 Resolving the grievances of the security holders of the 
listed entity including complaints related to transfer/ 
transmission of shares, non - receipt of annual report, 
non-receipt of declared dividends, issue of new/
duplicate certificates, general meetings etc.

4.	 Review of measures taken for effective exercise of 
voting rights by shareholders.

Rachana Sawant, Company Secretary is the Compliance 
Officer for complying with requirements of Companies 
Act, Securities laws and listing Regulations with Stock 
Exchanges.

During the year, the Committee had One Meeting on November 12, 2024.

Sr. 
No.

Name of the Member Status Category No. of 
Meetings 

Held

No. of Meetings 
Attended

1.  Nirmal Kumar Jain Chairman Non-Executive & Independent Director 1 1

2.  Kamal Binani Member Non-Executive & Independent Director 1 1

3.  Mukul Taparia Member Non-Executive Director 1 1
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Details of complaints received and attended to during the financial year 2024-25 are given below:

No. of complaints pending as on April 01, 2024 0
No. of complaints received during the year 0
No. of complaints resolved during the year 0
No. of complaints pending as on March 31, 2025 0

d) Corporate Social Responsibility Committee:
The Committee’s prime responsibility is to assist the Board in discharging its social responsibilities by way of formulating 
and monitoring implementation of the framework of corporate social  responsibility policy, observe  practices of Corporate 
Governance at all levels and to suggest on the website of the Company at www.pmlindia.com. The details of CSR activities 
for the financial year 2024-25 forms  part of the Board’s Report.

The composition of the CSR Committee and the details of the meetings attended by its members during the financial year 
ended March 31, 2025 are as under:

Sr. No. Name Meetings held Meetings attended

1.  Nirmal Kumar Jain, Chairman 1 1

2.  Sharad Taparia, Member 1 1

3.  Mukul Taparia, Member 1 1

The Committee to look into matters related to sustainability and  overall governance.

The Corporate Social Responsibility (CSR) Committee has been constituted by the Board in compliance with the 
requirements of Section 135 of the Act.

Terms of reference:
•	 Formulate and recommend to the Board, a CSR Policy indicating the activity or activities to be undertaken by the 

Company as specified in Schedule VII to the Act.

•	 To identify the areas of CSR activities and recommend the amount of expenditure to be incurred on such activities.

•	 Monitor the CSR Policy of the Company from time to time and ensure its Compliance.

The Board has adopted the CSR Policy as formulated and recommended by the Committee. The CSR Policy is available.

During the financial year 2024-25 Corporate Social Responsibility Committee   meeting   was    held    on February 14, 2025.

9. BOARD AND COMMITTEE MINUTES:
Minutes of all the Board and Committee Meetings are prepared by the Secretary of the Meeting, approved by the Chairman 
of the Meeting, entered in their respective Minutes Book within stipulate time frame, circulated to the Board in the Agenda 
for the succeeding meeting and adopted and taken on record.

10. GENERAL BODY MEETINGS:
a) Details of previous three Annual General Meetings:

Financial 
Year

Date of Meeting Time Location

2023-24 09.08.2024 2.30 p.m Through Video Conferencing (VC)/Other Audio-Visual Means (OAVM)

2022-23 31.08.2023 2.00 p.m Through Video Conferencing (VC)/Other Audio-Visual Means (OAVM)

2021-22 06.09.2022 11.30 a.m Through Video Conferencing (VC)/Other Audio-Visual Means (OAVM)

http://www.pmlindia.com
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Special resolutions passed in the previous three AGMs are as below:

2023-24 (i)	 To approve the continuation of Directorship of Girish Desai (DIN: 01056763) who will attain age 
of Seventy Five (75) years on January 21, 2025.

(ii)	 Appointment of Nirmal Kumar Jain (DIN: 00019442) as an Independent Director of the Company.
2022-23 (i)	 Increase in Limits of Borrowings u/s 180 (1)(c) of the Companies Act, 2013.

(ii)	 Creation of Charge on the assets of the Company under Section 180 (1) (a) of the Companies 
Act, 2013.

(iii)	 Consent of Members for increase in the limits applicable for making investments/extending 
loans and giving guarantees or providing securities in connection with loans to persons/Bodies 
Corporate.

2021-22 Re-appointment of  Kamal Binani (DIN: 00340348) as an Independent director.

Whether any Special Resolution passed last year through postal ballot: No special resolution was passed through postal 
ballot in the last year.

Whether any Special Resolution proposed to be conducted through postal ballot – At present, there is no proposal to pass 
any special resolution through Postal Ballot.

During the year under review, no Extraordinary General Meeting of the members of the Company was convened.

11. MEANS OF COMMUNICATION:
Unaudited/Audited financial results of the Company (Quarterly, Half yearly and annual) are immediately, after the Board’s 
approval uploaded/displayed on the Company’s website www.pmlindia.com under investors tab (a separate sections for 
investors information) in addition to submitting the same to BSE Limited.

Quarterly results are published in, Financial Express (Ahmedabad Edition) and Daman ganga Times (Vapi Edition). The 
Company has designated the following email-id exclusively for investor servicing – investors@pmlindia.com

12. GENERAL SHAREHOLDER INFORMATION:

i. Annual General Meeting

Date Thursday, August 07, 2025

Time 2.30 P.M

Venue The Company is conducting the AGM through Video Conference/Other 
Audio-Visual Mode (VC/OAVM) pursuant to the MCA Circular dated May 
05, 2022 and General Circular No. 10/2022 dated December 28, 2022. 
As such there is no requirement to have a venue for the AGM. For details, 
please refer to the Notice of this AGM.

ii. Company’s Financial Year April 01 to March 31

First quarter ending June 30, 2024 Within 45 days from the end of quarter

Second quarter and half year 
ending September 30, 2024

Within 45 days from the end of quarter

Third quarter and nine months 
ending December 31, 2024

Within 45 days from the end of quarter

Year ending on March 31, 2025 Within 60 days from the end of the year

iii. Date of Book Closure As mentioned in the Notice of this AGM.

iv. Dividend Payment Date On or before August 25, 2025 after making adjustments of TDS in the 
dividend of members as per Income Tax Act 1961, if final dividend is 
approved by the members.

iv. Listing on Stock Exchanges Bombay Stock Exchange (BSE) Ltd. Phiroze Jeejeebhoy Tower, Dalal 
Street, Mumbai - 400 001

v. Listing Fees The Company has paid Listing Fees for the financial year 2024 - 25 to the 
Stock Exchanges, where the equity shares of the Company are listed.

vi. Stock Codes 504132 
PERMAGN 
ISIN: INE418E01018

vii. Corporate Identity Number (CIN) L27100DN1960PLC000371

http://www.pmlindia.com
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13. REGISTRAR TO AN ISSUE AND SHARE TRANSFER AGENT:
Adroit Corporate Services Private Limited
19/20, 1st Floor, Jafferbhoy Industrial Estate, Makhwana Road, Marol Naka, Andheri (East), Mumbai – 400059  
Ph. 022 - 42270400

Share Transfer System: The Company’s shares are traded in the stock exchanges compulsorily in Demat form. The 
Company’s Registrar and Transfer agent is the common agency to look after physical and demat registry work. 

14. DISTRIBUTION OF SHARES AND SHAREHOLDING AS ON MARCH 31, 2025: 

Shares slab Shareholders % of 
Shareholders

Total Shares Amount (`) % of Share 
holding

UPTO	 -     500 18412 96.32 1085005 10850050 12.62

501	 -     1000 368 1.93 275818 2758180 3.21

1001	 -     2000 152 0.80 222244 2222440 2.58

2001	 -     3000 56 0.29 139015 1390150 1.62

3001	 -     4000 24 0.13 86083 860830 1.00

4001	 -     5000 14 0.07 65946 659460 0.77

5001	 -     10000 33 0.17 237834 2378340 2.77

10001	 &     Above 57 0.30 6486508 64865080 75.43

19116 100.00 8598453 8,59,84,530 100.00

UPTO - 500 12.62

501 - 1000 3.21

1001 - 2000 2.58

2001 - 3000 1.62

3001 - 4000 1

4001 - 5000 0.77

5001 - 10000 2.77

10001 & Above 75.43

% of Shareholding
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Shareholding Pattern as on March 31, 2025:

Sr. No. Category of Shareholders No. of Shares Percentage

A. Promoter and Promoter Group 4987875 58.01

B. Non-Promoter shareholding

1. Financial Institutions/Banks 690 0.01

2. Individual Holding nominal share capital upto `2 Lakhs 1935474 22.51

3. Individual Holding nominal share capital in excess of `2 Lakhs 1006959 11.71

4. Bodies Corporate 281262 3.27

5. KMP 10 0.00

6. NRIs 122499 1.42

7. NRI Corp Bodies 66600 0.77

8. Trusts 100 0.00

9. HUF Controlling 196984 2.29

TOTAL 8598453 100.00

Physical/NSDL/CDSL/Summary Report as on March 31, 2025:

CATEGORY SHAREHOLDERS SHARES PERCENTAGE

PHYSICAL 2118 432902     5.03

NSDL 5247 5373956    62.50

CDSL 11751 2791595    32.47

15. RELATED PARTY TRANSACTIONS: 
There are no material related party transactions during the 
year under review that have conflict with the interest of the 
Company. Transactions entered into with related parties 
during FY 2024-25 were in the ordinary course of business 
and at arms’ length basis.

As required under Regulation 23 of Listing Regulations, 
the Company has adopted a policy on dealing with and 
materiality of Related Party Transactions has been placed 
on the Company’s website and can be accessed at the 
following link: www.pmlindia.com.

16. OTHER DISCLOSURES: 
a) Dematerialization of Shares and Liquidity as 
on March 31, 2025:
The Company’s shares are compulsorily traded in 
dematerialized form on BSE. Equity shares of the Company 
representing 94.97 percent of the Company’s equity 
share capital are dematerialized as on March 31, 2025. 
Under the Depository System, the International Securities 
Identification Number (ISIN) allotted to the Company’s 
shares is INE418E01018.

b) Outstanding GDRs/ADRs/Warrants or any 
Convertible Instruments, Conversion Date and 
likely impact on Equity:
The Company has not issued any GDRs/ADRs/ Warrants or 
any convertible instruments in past and hence as on March 
31, 2025, the Company does not have any outstanding 
GDRs/ ADRs/Warrants or any convertible instruments.

c) Commodity price risk or foreign exchange 
risk and hedging activities:
During the year ended March 31, 2025, the Company 
had managed the foreign exchange risk to the extent 
considered necessary.

Credit Ratings:

Total Bank Facilities

Long Term Rating ACUITE BBB- (Reaffirmed)

Short Term Rating ACUITE A3 (Reaffirmed)

d) Plant Location:
-	 Plot No. B-3, MIDC Industrial Area, Village Mira, Mira 

Road (East), Thane - 401107.

-	 Plot No. 22, Mira Co-op. Industrial Estate, Mira Road 
(East), Thane - 401107.

-	 Plot Nos. A-8, A-9, A-13, MIDC Industrial Area, Village 
Mira, Mira Road (East), Thane – 401107.

-	 Plot No. A3/2, MIDC Industrial Area, Village Mira, Mira 
Road (East), Thane - 401107.

-	 Building No. 2, Survey no. 34/B/1 to 18 and 35/A at 
Hissa no. 1, Hriday Industrial Hub, Village – Chinchoti, 
Taluka Vasai, Palghar – 401208.

http://www.pmlindia.com
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e) Corporate office address for correspondence:
Permanent Magnets Limited
Plot No. B-3, MIDC Industrial Area, Village Mira, Mira Road 
(East), Thane - 401107 
Contact: 022 - 68285454
Fax: 022 – 29452128
Website: www.pmlinda.com
E-mail ID: investors@pmlindia.com/ 
rachana.rane@pmlindia.com

f) Non-compliance by the Company, penalties 
and strictures imposed on the Company by 
the Stock Exchange or SEBI or any statutory 
authority, on any matter related to capital 
markets, during the last three years:
There was no such instance in the last 3 years.

g) Details of compliance with mandatory 
requirements and adoption of the non-
mandatory requirements of this clause:
The Company confirms that it has complied with all 
mandatory requirements prescribed in the Listing 
Regulations for the FY 2024-25. Also, pursuant to the 
provisions of Regulation 34(3) of the Listing Regulations 
read with Part B of Schedule II to the Listing Regulations, 
the Managing Director and the Chief Financial Officer 

(CFO) have issued a certificate to the Board for the year 
ended March 31, 2025.

h) Details of utilization of funds raised through 
preferential allotment or qualified institutions 
placement:
No funds have been raised through preferential allotment 
or qualified institutional placement.

i) A certificate from a Company Secretary 
in practice that none of the Directors on the 
Board of the Company have been debarred or 
disqualified from being appointed or continuing 
as Directors of companies by the Board/
Ministry of Corporate Affairs or any such 
statutory authority:
The certificate from Arun Dash, Practicing Company 
Secretary forms part of this Report.

j) Where the Board had not accepted any 
recommendation of any Committee of the 
Board which is mandatorily required, in the 
relevant financial year, the same to be disclosed 
along with reasons thereof:
No such disclosure.

k) Total fees for all services paid by the listed entity and its subsidiaries, on a consolidated basis, 
to the statutory auditor and all entities in the network firm/network entity of which the statutory 
auditor is a part:

Payment to Statutory Auditors FY 2024-25 (` In Crores)

Audit Fees 
M/s Jayesh Sanghrajka & Co LLP

0.06

Tax Audit Fees -

Other Services 0.005

Reimbursement of expenses -

Total 0.065

The Company has followed all relevant Accounting 
Standards notified by the Companies (Indian Accounting 
Standards) Rules, 2015 while preparing Financial Statements 
for 2024-25.

l) Details of non-compliance of any requirement 
of Corporate Governance Report or sub-paras 
(2) to (10) above, with reasons thereof:
There is no non-compliance with any requirement of 
Corporate Governance Report of sub-paras (2) to (10) of 
the Corporate Governance Report as given in Schedule V(C) 
of the Listing Regulation. The disclosures of the compliance 
with Corporate Governance requirements specified in 
Regulation 17 to 27 of the Listing Regulations, have been 
made in this Corporate Governance report. Details required 
under clauses (b) to (i) of sub-regulation (2) of Regulation 
46 of the said Regulations are displayed on the website of 
the Company at www.pmlindia.com.

The non-mandatory requirements as stipulated in Part E of 
Schedule II of the Listing Regulations have been adopted 
to the extent and in the manner as stated under the 
appropriate headings in this Report.

17. ESTABLISHMENT OF VIGIL MECHANISM, 
WHISTLE BLOWER POLICY:
The Company has adopted a Whistle Blower Policy to 
report concerns about unethical behaviour, actual or 
suspected fraud or violation of the Company’s code of 
conduct. A copy of Whistle Blower Policy of the Company 
has been put up on Company’s website www.pmlindia.com.

18. PROHIBITION OF INSIDER TRADING:
The Company has a policy i.e., code of conduct prohibiting 
insider trading in conformity with SEBI (Prohibition of 
Insider Trading) Regulations, 2015. The said policy contains 
necessary procedures applicable to Directors, officers and 

http://www.pmlinda.com
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designated persons for trading in the securities of the Company. The trading window closure are intimated in advance to 
all the concerned during which period, the Board of Directors and designated persons are not permitted to trade in the 
securities of the Company.

19. DISCLOSURES IN RELATION TO THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

a. Number of complaints filed during the financial year Nil

b. Number of complaints disposed during the financial year N.A.

c. Number of complaints pending as on end of the financial year N.A.

20. CEO AND CFO CERTIFICATION:
The Managing Director and Chief Financial Officer of the Company have certified positively to the Board on the matters 
specified under Regulation 17(8) of the Listing Regulations for the year ended March 31, 2025.The said certificate is attached 
in this Annual Report.

21. EQUITY SHARES IN SUSPENSE ACCOUNT:
In accordance with the requirement of Regulation 34 (3) and Schedule V Part F of Listing Regulations, 2015 the Company 
reports the following details in respect of equity shares lying in the Unclaimed suspense account which were issued in  
dematerialised form pursuant to the public issue of the Company:

Particulars No. of Shareholders No. of Shares

Aggregate number of shareholders and the outstanding shares in the 
suspense account lying at the beginning of the year;

16 2650

Number of shareholders who approached listed entity for transfer of 
shares from suspense account during the year;

0 0

Number of shareholders to whom shares were transferred from suspense 
account during the year;

0 0

Aggregate number of shareholders and the outstanding shares in the 
suspense account lying at the end of the year;

16 2650

22. CODE OF CONDUCT:
The Code of Conduct for the Board of Directors and the Senior Management Personnel has been disclosed on the website 
of your Company, viz., www.pmlindia.com. The declaration by the Managing Director stating that all the Board Members 
and Senior Management Personnel have affirmed their compliance with the laid down Code of Conduct for the Financial 
Year ended March 31, 2025, is annexed to this Report on Corporate Governance.

Declaration under Regulation 26 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, regarding compliance with Code of Conduct
In accordance with Regulation 26 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, I hereby  
confirm that, all the Board Members and Senior Management personnel of the Company have affirmed compliance with 
the Codes of Conduct, as applicable to them, for the financial year ended March 31, 2025.

FOR AND ON BEHALF OF THE BOARD

Place: Thane
Date: May 23, 2025

Sd/-
Sharad Taparia 

Managing Director
DIN: 00293739

http://www.pmlindia.com
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Certificate of Non-Disqualification of 
Directors
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015)

To,
The Members
Permanent Magnets Limited
Harsh Avenue, 302, 3rd floor, 
Opp. Silvassa Police Station, 
Silvassa Vapi Main Road, 
Silvassa, DN - 396230.

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Permanent 
Magnets Limited having CIN: L27100DN1960PLC000371 and having registered office at Harsh Avenue, 302, 3rd Floor, Opp. 
Silvassa Police Station, Silvassa Vapi Main Road, Silvassa, DN– 396230 (hereinafter referred to as ‘the Company’), produced 
before us by the Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule 
V, para C, sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. In our opinion and to the best of our information and according to the verifications, including Director 
Identification Number (DIN) status at the portal www.mca.gov.in as considered necessary and explanations furnished to us 
by the Company & its officers, we hereby certify that none of the Directors on the Board of the Company as stated below 
for the Financial Year ending on March 31, 2025 have been debarred or disqualified from being appointed or continuing as 
Director of the Company by the Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such other 
Statutory Authority.

Sr. No. Name of Directors DIN Designation Date of 
Appointment in the 
Company

1. Shri Sharad Taparia 00293739 Managing Director 15/05/2008

2. Shri Nirmal Kumar Jain 00019442 Independent Director & 
Chairman

09/08/2024

3. Shri Kamal Binani 00340348 Independent Director 26/12/2017

4. Shri Mukul Taparia 00318434 Non-Executive Director 22/09/2014

5. Smt. Sunaina Taparia 07139610 Non-Executive Director 01/04/2015

6. Shri Girish Ramanlal Desai 01056763 Non-Executive Director 01/06/2020

Ensuring the eligibility for the appointment/continuity of every Director on the Board is the responsibility of the management 
of the Company. Our responsibility is to express an opinion on these based on our verification. This certificate is neither an 
assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the management has 
conducted the affairs of the Company.

For M/s Arun Dash & Associates
Company Secretaries

Place: Mumbai	
Date: May 23, 2025

Sd/-
Arun Dash

(Proprietor)
M. No. FCS 9765

C.P. No. 9309 
UDIN: F009765G000418360
Peer Review No.: 928/2020

http://www.mca.gov.in
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CEO/CFO Certificate
Under Regulation 17(8) of Sebi (LODR) Regulations, 2015

We the undersigned, in our respective capacities as Managing Director and Chief Financial Officer of PERMANENT 
MAGNETS LIMITED (“the Company”) to the best of our knowledge and belief certify that:

I.	 We have reviewed Financial Statements and the Cash Flow Statement for the year ended March 31, 2025 and that to 
the best of our knowledge and belief we state that:

a)	 These statements do not contain any materially untrue statement or omit any material fact or contain statements 
that might be misleading.

b)	 These statements together present a true and fair view of the Company’s affairs and are in compliance with 
existing accounting standards, applicable laws and regulations.

II.	 There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year which 
are fraudulent, illegal or violative of the Company’s Code of Conduct.

III.	 We accept responsibility for establishing and maintaining Internal Controls for financial reporting and that we have 
evaluated the effectiveness of Internal Control systems of the Company pertaining to financial reporting and we have 
disclosed to the Auditors and the Audit Committee, deficiencies in the design or operation of such Internal Controls, if 
any, of which we are aware and the steps we have taken or propose to take to rectify these deficiencies.

IV.	 We have indicated to the Auditors and the Audit Committee;

a)	 Significant changes in the Internal Control over financial reporting during the year ended March 31, 2025;

b)	 Significant changes in accounting polices during the year ended March 31, 2025 and that the same have been 
disclosedin the notes to the Financial Statements; and

c)	 Instances of significant fraud of which we have become aware and the involvement therein, if any, of the 
management or an employee having a significant role in the Company’s Internal Control System over financial 
reporting.

FOR AND ON BEHALF OF THE BOARD

Place: Thane
Date: May 23, 2025

Sd/-
Sharad Taparia 

Managing Director
DIN: 00293739

Sd/-
Sukhmal Jain

Chief Financial Officer
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Practising Company Secretary’s 
Certificate on Corporate Governance
To,
The Members of
Permanent Magnets Limited

We have examined the compliance of conditions of Corporate Governance by Permanent Magnets Limited 
(‘the Company’) as stipulated in Regulation 34(3) and Schedule V of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015.

The compliance of conditions of corporate governance is the responsibility of the management. Our examination 
was limited to procedures and implementation thereof, adopted by the Company for ensuring the compliance of 
conditions of corporate governance. 

In our opinion and to the best of our information and according to the explanations given to us, we certify that the 
Company has complied with the conditions of corporate governance as stipulated in the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

No investor grievance(s) is/ are pending for a period exceeding one month against the Company.

We further state that it is neither an audit nor an expression of opinion on the financial statements of the Company 
and such compliance is neither an assurance as to the future viability of the Company nor the efficiency or the 
effectiveness with which the management has conducted the affairs of the Company. 

For M/s Arun Dash & Associates
Company Secretaries

Place: Mumbai	
Date: May 23, 2025

Sd/-
Arun Dash

(Proprietor)
M. No. FCS 9765

C.P. No. 9309 
UDIN: F009765G000418415
Peer Review No.: 928/2020
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Independent Auditor’s Report
To,
The Members of 
Permanent Magnets Limited 

Report on the Audit of the Standalone Financial Statements

OPINION
We have audited the accompanying standalone Ind AS 
financial statements of Permanent Magnets Limited (“the 
Company”), which comprise the balance sheet as at March 
31, 2025, the statement of profit and loss, including Other 
Comprehensive Income, the Cash Flow Statement and the 
Statement of changes in equity for the year then ended, 
and notes to the financial statements, including a summary 
of significant accounting policies and other explanatory 
information.

In our opinion and to the best of our information and 
according to the explanations given to  us, the aforesaid 
standalone Ind AS financial statements give the 
information required by the Companies Act, 2013 (“the 
Act”) in the manner so required and give a true and fair 
view in conformity with the accounting principles generally 
accepted in India including the Ind AS, of the financial 
position of the Company as at March 31, 2025, and its profit 
(financial performance including other comprehensive 
income), its cash flows and the changes in equity for the 
year ended on that date.

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

KEY AUDIT MATTERS
Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the Ind 
AS financial statements for the financial year ended March 
31, 2025. These matters were addressed in the context of 
our audit of the Ind AS financial statements as a whole, 
and in forming our opinion thereon, we do not provide a 
separate opinion on these matters. There are no significant 
key audit matters observed by us.

EMPHASIS OF MATTERS
We draw attention to the following matters in the Notes to 
the Financial Statements:

a.	 We draw attention to Note no. 03 of notes to accounts 
of the financial statement, which states that Honorable 
Bombay High Court has given interim stay order 
against the winding up order passed against the 
Company dated 15/04/2015.  

	 Honorable High Court of Bombay had passed a 
winding up order dated 15/04/2015 for the Winding 
up of the Company on a petition filed by M/s. Savino 
Del Bene Freight Forwarders (I) Pvt. Ltd., and the court 
had issued directions for the appointment of an official 
liquidator in winding up the order. 

	 On the appeal against this order made by the 
Company before the Honorable Bombay High 
Court, the Honorable Bombay High Court has given 
an interim stay order against the winding up order 
passed (against the Company) dated 15/04/2015. The 
Company has deposited `0.19 Crores with interest as 
per the direction of the honorable Bombay High Court. 
The matter is pending before the Bombay High Court 
and the next hearing in this matter shall come up as 
per the listing of the court.

	 The financial statements of the Company have been 
prepared on a Going Concern Basis on reasons 
mentioned in note no. 3 of notes of accounts.

INFORMATION OTHER THAN THE FINANCIAL 
STATEMENTS AND AUDITOR’S REPORT 
THEREON
The Company’s Board of Directors is responsible for 
the other information. The other information comprises 
information included in the Annual Report but does not 
include the financial statements and our auditor’s report 
thereon. Our opinion on the financial statements does 
not cover the other information and we do not express 
any form of assurance conclusion thereon. In connection 
with our audit of the standalone financial statements, our 
responsibility is to read the other information and, in doing 
so, consider whether the other information is materially 
inconsistent with the standalone financial statements or 
our knowledge obtained in the audit or otherwise appears 
to be materially misstated. 

If, based on the work we have performed, we conclude that 
there is a material misstatement of this other information; 
we are required to report that fact. We have nothing to 
report in this regard.



83Strategic Review Statutory Reports Financial Statements

RESPONSIBILITY OF MANAGEMENT AND 
THOSE CHARGED WITH GOVERNANCE FOR 
THE STANDALONE FINANCIAL STATEMENTS
The Company’s Board of Directors is responsible for the 
matters stated in Section 134(5) of the Act with respect to 
the preparation of these standalone financial statements 
that give a true and fair view of the financial position, 
financial performance (including other comprehensive 
income),cash flows and changes in equity of the Company 
in accordance with the accounting principles generally 
accepted in India, including the Indian Accounting 
Standards specified in the Companies (Indian Accounting 
Standards) Rules, 2015 (as amended) under Section 133 
of the Act. This responsibility also includes maintenance 
of adequate accounting records in accordance with 
the provisions of the Act for safeguarding the assets of 
the Company and for preventing and detecting frauds 
and other irregularities; selection and application of 
appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively 
for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and 
presentation of the standalone financial statements 
that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the 
Board of Directors is responsible for assessing the 
Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting 
unless the Board of Directors either intends to liquidate 
the Company or to cease operations, or has no realistic 
alternative but to do so. 

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

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

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

•	 Identify and assess the risks of material misstatement 
of the financial statements, whether due to fraud 
or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence 

that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or 
the override of internal control.

•	 Obtain an understanding of internal control relevant 
to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under  
Section 143(3)(i) of the Companies Act, 2013, we are 
also responsible for expressing our opinion on whether 
the Company has adequate internal financial controls 
system in place and the operating effectiveness of 
such controls. 

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

•	 Conclude on the appropriateness of management’s 
use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether 
a material uncertainty exists related to events or 
conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the 
related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future 
events or conditions may cause the Company to 
cease to continue as a going concern.

•	 Evaluate the overall presentation, structure and 
content of the financial statements, including the 
disclosures, and whether the financial statements 
represent the underlying transactions and events in a 
manner that achieves fair presentation. 

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

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

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

Order, 2020 (“the Order”) issued by the Central 
Government in terms of Section 143(11) of the Act, 
applicable from April 01, 2021, we give in “Annexure A” 
a statement on the matters specified in paragraphs 3 
and 4 of the Order, to the extent applicable.

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

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

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

c.	 The Balance Sheet, the Statement of Profit and 
Loss (including other comprehensive income), 
the Cash Flow Statement and Statement of 
Changes in Equity dealt with by this Report are in 
agreement with the books of account.

d.	 In our opinion, the aforesaid standalone financial 
statements comply with the Indian Accounting 
Standards prescribed under Section 133 of the 
Act, read with Rule 7 of the Companies (Accounts) 
Rules, 2014.

e.	 On the basis of written representations received 
from the directors as on March 31, 2025 taken 
on record by the Board of Directors, none of the 
directors are disqualified as on March 31, 2025 
from being appointed as a director in terms of 
Section 164(2) of the Act.

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

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

i.	 The Company has disclosed the impact 
of pending litigations as at March 31, 2025 
on its financial position in its standalone 
financial statements - Refer Note No. 02 
of Notes to Accounts to the standalone 
financial statements.

ii.	 The Company did not have any long-term 
contracts including derivatives contracts for 
which there were any material foreseeable 
losses.

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

iv.    a.	 The management has represented 
that, to the best of its knowledge and 
belief, other than as disclosed in the 
notes to accounts, no funds have 
been advanced or loaned or invested 
(either from borrowed funds or share 
premium or any other sources or kind 
of funds) by the Company to or in any 
other persons or entities, including 
foreign entities (“Intermediaries”), with 
the understanding, whether recorded 
in writing or otherwise, that the 
Intermediary shall: 

•	 directly or indirectly lend or invest in 
other persons or entities identified 
in any manner whatsoever 
(“Ultimate Beneficiaries”) by or on 
behalf of the Company; or

•	 provide any guarantee, security, 
or the like to or on behalf of the 
Ultimate Beneficiaries.

b.	 The management has represented, 
that, to the best of its knowledge 
and belief no funds have been 
received by the Company from any 
persons or entities, including foreign 
entities (“Funding Parties”), with the 
understanding, whether recorded 
in writing or otherwise, that the  
Company shall:

•	 directly or indirectly, lend or invest in 
other persons or entities identified 
in any manner whatsoever 
(“Ultimate Beneficiaries”) by or on 
behalf of the Funding Party; or

•	 provide any guarantee, security 
or the like from or on behalf of the 
Ultimate Beneficiaries.

c.	 Based on such audit procedures as 
considered reasonable and appropriate 
in the circumstances, nothing has come 
to our notice that has caused us to 
believe that the representations under 
sub-clause (iv)(a) and (iv)(b) contain 
any material misstatement.

v.	 The Company has declared and paid 
dividend during the year in compliance with 
Section 123 of the Act.
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vi.	 Based on our examination which included test checks, the Company has used accounting software for 
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same 
has operated throughout the year for all relevant transactions recorded in the software. Further, during the 
course of our audit we did not come across any instance of the audit trail feature being tampered with. 
Additionally, the audit trail of relevant prior years has been preserved for record retention to the extent it 
was enabled and recorded in those respective years by the Company as per the statutory requirements for 
record retention.

3.	 With respect to the matter to be included in the Auditor’s Report under Section 197(16) of the Act: In our opinion and 
according to the information and explanations given to us, the remuneration paid by the Company to its directors 
during the current year is in accordance with the provisions of Section 197 of the Act. The remuneration paid to any 
director is not in excess of the limit laid down under Section 197 of the Act. The Ministry of Corporate Affairs has not 
prescribed other details under Section 197(16) of the Act which are required to be commented upon by us.

For Jayesh Sanghrajka & Co. LLP
Chartered Accountants 
ICAI Firm Registration No. 104184W/W100075

Hemant Kumar Agrawal
Designated Partner
M. No.: 403143
UDIN: 25403143BMLIHX6077

Place: Mumbai
Date: May 23, 2025
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Annexure ‘A’ 
TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the 
Members of Permanent Magnets Limited of even date) 

To the best of our information and according to the 
explanations provided to us by the Company and the 
books of account and records examined by us in the 
normal course of audit, we state that:

i.	 In respect of the Company’s Property, Plant and 
Equipment and Intangible Assets:

(a)   (A)	 The Company has maintained proper 
records showing full particulars, including 
quantitative details and situation of Property, 
Plant and Equipment and relevant details of 
right-of-use assets.

(B)	 The Company has maintained proper 
records showing full particulars of intangible 
assets.

(b)	 The Company has a regular program of physical 
verification of its fixed assets and right-of-use 
assets so to cover all the assets once every two 
years which, in our opinion, is reasonable having 
regard to the size of the Company and the nature 
of its assets. Pursuant to the program, certain fixed 
assets were due for verification during the year 
and were physically verified by the Management 
during the year. In our opinion, this periodicity of 
physical verification is reasonable having regard 
to the size of the Company and the nature of its 
assets. No material discrepancies were noticed 
on such verification.

(c)	 Based on the examination of the registered 
sale deed/transfer deed/conveyance deed 
provided to us, we report that Company has title 
deed in the name of Company and Company 
have immovable property 15% share of Borivali 
(Mumbai) property sold to Builder. In respect 
of immovable and movable properties that 
have been taken on lease and disclosed in the 

financial statements as right-of use asset as at 
the balance sheet date, the lease agreements are 
duly executed in favour of the Company.

(d)	 The Company has not revalued any of its 
Property, Plant and Equipment (including  
right-of-use assets) and intangible assets during 
the year.

(e)	 No proceedings have been initiated during the 
year or are pending against the Company as at 
March 31, 2025, for holding any benami property 
under the Benami Transactions (Prohibition) 
Act, 1988 (as amended in 2016) and rules made 
thereunder.

ii.      (a)	 The inventories were physically verified 
“except goods in transit” during the year by the 
Management at reasonable intervals. For goods 
in transit, subsequent evidence of delivery has 
been verified. In our opinion and according to 
the information and explanations given to us, the 
coverage and procedure of such verification by 
the Management is appropriate having regard 
to the size of the Company and the nature of 
its operations. No material discrepancies were 
noticed on such physical verification.

(b)	 As disclosed in note 19 to the financial statements, 
the Company has been sanctioned working 
capital limits in excess of INR five Crores in 
aggregate from banks during the year on 
the basis of security of current assets of the 
Company. Based on the records examined by 
us in the normal course of audit of the financial 
statements, the quarterly returns/statements 
filed by the Company with such banks are 
in agreement with the books of account of  
the Company. 

iii.	 Based on the audit procedures conducted by us and according to the information and explanations provided to us, 
during the year the Company has not made any investments in or has not provided any guarantee or security or has 
not granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability 
Partnerships or any other parties except as follows:

(a)	 Based on the audit procedures conducted by us and according to the information and explanations provided 
to us, during the year the Company has granted unsecured loan to its wholly owned subsidiary and also stood 
guarantee for it for granting EPCG License.

(` in Crores)

Particulars Guarantees Loans

Aggregate amount during the year

Subsidiary 0.83 4.83

Balance outstanding as at balance sheet date

Subsidiary 0.83 6.17
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(b)	 In respect of the aforesaid guarantees and loans, 
the terms and conditions under which such 
guarantees provided, and loans were granted are 
not prejudicial to the Company’s interest, based 
on the information and explanations provided by 
the Company.

(c)	 According to the information and explanations 
given to us and based on our examination, we 
report that the schedule of repayment of principal 
has been duly stipulated. 

(d)	 According to the information and explanations 
given to us and based on our examination, we 
report that, there are no loan overdue for more 
than ninety days as on March 31,2025.

(e)	 According to the information and explanations 
given to us and on the basis of our examination 
of the records of the Company, there is no loan 
or advance in the nature of loan granted falling 
due during the year, which has been renewed 
or extended or fresh loans granted to settle the 
overdue of existing loans given to same parties.

(f)	 According to the information and explanations 
given to us and on the basis of our examination 
of the records of the Company, the Company 
has granted a loan to its wholly owned subsidiary 
which is repayable on demand.

iv.	 In our opinion and according to the information and 
explanations provided to us, the Company has not 
granted any loans or provided any guarantees or 
security to the parties covered under Section 185 of the 
Companies Act, 2013. The Company has complied with 
the provisions of Section 186 of the Act in respect of 
investments made or loans or guarantee or security 

provided to the parties covered under Section 186 of 
the Act.

v.	 Company has not accepted any deposits or amounts 
which are deemed to be deposits referred in Sections 
73, 74, 75 and 76 of the Act and the Rules framed there 
under. Hence, reporting under clause 3(v) of the Order 
is not applicable.

vi.	 According to the information and explanations given 
to us, the maintenance of cost records has not been 
required to be maintained as specified by the Central 
Government under sub-section (1) of Section 148 of the 
Companies Act, 2013 for the business activities carried 
out by the Company. Hence, reporting under clause 
(vi) of the Order is not applicable to the Company.

vii.	 In respect of statutory dues:

(a)	 In our opinion and according to the information 
and explanations given to us and based on audit 
procedures performed by us, the Company has 
generally been regular in depositing undisputed 
statutory dues, including Goods and Services 
tax, Provident Fund, Employees’ State Insurance, 
Income Tax, Sales Tax, Service Tax, duty of 
Custom, duty of Excise, Value Added Tax, Cess 
and other material statutory dues applicable to it 
with the appropriate authorities.

	 According to the information and explanations 
given to us and based on audit procedures 
performed by us, there were no undisputed 
amounts payable in respect of Goods and Service 
tax, Provident Fund, Employees’ State Insurance, 
Income Tax, Sales Tax, Service Tax, duty of Custom, 
duty of Excise, Value Added Tax, Cess and other 
material statutory dues in arrears as at March 31, 
2025 for a period of more than six months from 
the date they became payable.

(b)	 According to the information and explanations given to us and based on audit procedures performed by us, 
Details of statutory dues referred to in sub-clause (a) above which have not been deposited as on March 31, 2025, 
on account of disputes are given below:

Nature of the 
Statute 

Nature of Dues Forum where the 
dispute is pending

Period to which the 
amount relates 

Amount  
` Crores

Central Excise Act, 
1944

Excise Duty CESTAT - Mumbai FY 2003-04 0.63

viii.	 There were no transactions relating to previously unrecorded income that were surrendered or disclosed as income 
during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

ix.     a.	 In our opinion, in our opinion, the Company has not defaulted in the repayment of loans or other borrowings or 
in the payment of interest thereon to any lender during the year except as mentioned below:

Bank Nature Amount  
` Crores

Due on Paid on

ICICI Interest on Central 
excise Loan

1.75* Between October 2002 to 
November 2017

Not yet paid

	 *It is simple interest @12% provided by the Company till the last repayment of the loan
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b.	 On the basis of our audit procedures, we report 
that the Company has not been declared wilful 
defaulter by any bank or financial institution or 
government or any government authority.

c.	 The Company has used term loan for the object 
for which it is obtained during the year and there 
are no unutilised term loans at the beginning of 
the year.

d.	 According to the information and explanations 
given to us, and the procedures performed by 
us, and on an overall examination of the financial 
statements of the Company, funds raised on 
short-term basis has, prima facie, not been used 
during the year for long-term purposes by the 
Company.

e.	 On an overall examination of the financial 
statements of the Company, the Company has 
not taken any funds from any entity or person 
on account of or to meet the obligations of its 
subsidiaries, associates or joint ventures. 

f.	 The Company has not raised loans during the year 
on the pledge of securities held in its subsidiaries, 
joint ventures or associate companies. Hence, 
the requirement to report on clause 3(ix)(f) of the 
Order is not applicable to the Company.

x.     a.	 The Company has not raised any money during 
the year by way of initial public offer/further 
public offer (including debt instruments) hence, 
the requirement to report on clause 3(x)(a) of the 
Order is not applicable to the Company.

b.	 The Company has not made any preferential 
allotment or private placement of shares/fully 
or partially or optionally convertible debentures 
during the year under audit and hence, the 
requirement to report on clause 3(x)(b) of the 
Order is not applicable to the Company.

xi.     a.	 During the course of our examination of the 
books and records of the Company, carried out in 
accordance with the generally accepted auditing 
practices in India, we have neither come across 
any instance of material fraud by the Company 
or on the Company, noticed or reported during 
the year, nor have we been informed of any such 
case by the Management.

b.	 During the course of our examination of the 
books and records of the Company, carried out in 
accordance with the generally accepted auditing 
practices in India, a report under Section 143(12) 
of the Act, in Form ADT-4, as prescribed under 
rule 13 of Companies (Audit and Auditors) Rules, 
2014 was not required to be filed with the Central 
Government. Accordingly, the reporting under 
clause 3(xi)(b) of the Order is not applicable to 
the Company.

c.	 As represented to us by the Management, there 
were no whistle blower complaints received by 
the Company during the year and up to the date 
of this report.

xii.	 The Company is not a Nidhi Company and hence 
reporting under clause (xii) of the Order is not 
applicable.

xiii.	 In our opinion, The Company has entered into 
transactions with related parties in compliance with 
the provisions of Sections 177 and 188 of the Act. 
The details of related party transactions have been 
disclosed in the standalone financial statements 
as required under Indian Accounting Standard 24 
“Related Party Disclosures” specified under Section 133 
of the Act.

xiv.   (a)	 In our opinion the Company has an adequate 
internal audit system commensurate with the size 
and the nature of its business.

(b)	 The internal audit reports of the Company issued 
till the date of the audit report, for the period 
under audit have been considered by us.

xv.	 According to the information and explanations given 
to us and based on our examination of the records, 
the Company has not entered into any non-cash 
transactions with its directors or persons connected 
with its directors. and hence provisions of Section 192 
of the Companies Act, 2013 are not applicable to the 
Company.

xvi.	 (a) & (b) In our opinion, the Company is not required 
to be registered under Section 45-IA of the Reserve 
Bank of India Act, 1934. Hence, reporting under clause 
3(xvi)(a) and (b) of the Order is not applicable.

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

xvii.	 The Company has not incurred cash losses during 
the financial year covered by our audit and the 
immediately preceding financial year.

xviii.	 There has been no resignation of the statutory 
auditors of the Company during the year accordingly 
the reporting under clause 3(xviii) of the Order is not 
applicable to the Company.

xix.	 On the basis of the financial ratios, ageing and 
expected dates of realization of financial assets and 
payment of financial liabilities, other information 
accompanying the financial statements and our 
knowledge of the Board of Directors and Management 
plans and based on our examination of the evidence 
supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material 
uncertainty exists as on the date of the audit report 
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indicating that Company is not capable of meeting 
its liabilities existing at the date of balance sheet as 
and when they fall due within a period of one year 
from the balance sheet date. We, however, state that 
this is not an assurance as to the future viability of the 
Company. We further state that our reporting is based 
on the facts up to the date of the audit report and we 
neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from 
the balance sheet date, will get discharged by the 
Company as and when they fall due.

xx.   (a)	 The Company has during the year spent the 
amount of Corporate Social Responsibility as 
required under sub-section (5) of Section 135 of 
the Act. Accordingly, reporting under clause 3(xx) 
of the Order is not applicable to the Company.

xxi.	 The reporting under clause 3(xxi) of the Order is not 
applicable in respect of audit of standalone financial 
statements. Accordingly, no comment in respect of the 
said clause has been included in this report.

For Jayesh Sanghrajka & Co. LLP
Chartered Accountants 
ICAI Firm Registration No. 104184W/W100075

Hemant Kumar Agrawal
Designated Partner
M. No.: 403143
UDIN: 25403143BMLIHX6077

Place: Mumbai
Date: May 23, 2025
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Annexure 'B'
TO THE INDEPENDENT AUDITORS’ REPORT
(Referred to in Paragraph 2(f) under ‘Report on Other legal and Regulatory Requirement’ sections of our report of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 
2013 (“the Act”)

We have audited the internal financial controls over 
financial reporting of PERMANENT MAGNETS LIMITED 
(“The Company”) as of March 31, 2025, in conjunction with 
our audit of the Standalone Ind AS financial statements of 
the Company for the year ended on that date.

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

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

Our audit involves performing procedures to obtain audit 
evidence about the adequacy of the internal financial 
controls system over financial reporting and their operating 
effectiveness. Our audit of internal financial controls over 
financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing 
the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of 
internal control based on the assessed risk. The procedures 

selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the 
Standalone Financial Statements, whether due to fraud or 
error.

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

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

INHERENT LIMITATIONS OF INTERNAL 
FINANCIAL CONTROLS OVER FINANCIAL 
REPORTING WITH REFERENCE TO 
STANDALONE FINANCIAL STATEMENTS
Because of the inherent limitations of internal financial 
controls over financial reporting, including the possibility 
of collusion or improper management override of control, 
material misstatement due to error or fraud may occur and 
not be detected. Also. Projections of any evaluation of the 
internal financial controls over financial reporting to future 
periods are subject to the risk that the internal financial 
control over financial reporting may become inadequate 
because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate.
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OPINION
In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial 
reporting with reference to these Standalone Financial Statements and such internal financial controls over financial 
reporting were operating effectively as at March 31, 2025, based on the internal control over financial reporting criteria 
established by the Company considering the essential components of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For Jayesh Sanghrajka & Co. LLP
Chartered Accountants 
ICAI Firm Registration No. 104184W/W100075

Hemant Kumar Agrawal
Designated Partner
M. No.: 403143
UDIN: 25403143BMLIHX6077

Place: Mumbai
Date: May 23, 2025
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Standalone Balance Sheet 
As at 31.03.2025

(` in Crores)
Particulars Note No March 31, 2025 March 31, 2024 
ASSETS
(1) Non Current Assets
     (a) Property, Plant and Equipment 2  46.04  25.86 
     (b) Intangible assets 2  0.20  0.17 
     (c) Right-of-use Assets 2  8.12  5.99 
     (d) Financial Assets
          (i) Investments 3  0.05  0.05 
          (ii) Bank Balances 4  1.47  1.19 
          (iii) Loans 5  1.03  1.05 
     (e) Deferred Tax Assets (Net) 6 2.64  2.03 
     (f) Other Non-Current Assets 7  1.40  2.03 

A 60.95  38.37 
(2) Current Assets
     (a) Inventories 8  53.11  54.87 
     (b) Financial Assets
          (i) Trade Receivables 9  39.24  39.68 
          (ii) Cash and Cash Equivalents 10  4.48  4.84 
          (iii) Bank Balances 11  14.60  35.47 
          (iv) Loans 12  9.07  3.35 
     (c) Other Current Assets 13  8.47  6.18 

B  128.97  144.39 
TOTAL ASSETS (A+B) 189.91  182.76 
EQUITY AND LIABILITIES
(1) Equity
     (a) Equity Share Capital 14 8.60  8.60 
     (b) Other Equity 15  137.40 123.79

C 146.00 132.39
Liabilities
(2) Non Current Liabilities
     (a) Financial Liabilities
          (i) Borrowings 16  8.11  10.05 
          (ii) Lease Liabilities 17  5.70  4.41 
     (b) Provisions 18  0.80  0.65 
     (c) Deferred Tax Liabilities (Net)  -    -   

D  14.61  15.11 
(3) Current Liabilities
     (a) Financial Liabilities
          (i) Borrowings 19  3.27  3.37 
          (ii) Trade Payables (Current)
                a) total outstanding dues of micro enterprises and small enterprises; and 20  3.63  6.74 

b) total outstanding dues of creditors other than micro enterprises and  
small enterprises

 16.31  20.54 

          (iii) Lease Liabilities 21  2.90  1.83 
          (iv) Other Financial Liabilities 21  0.65  0.83 
     (b) Other Current Liabilities 22  2.07  1.91 
     (c) Provisions 23  0.01  0.01 
     (d) Current Tax Liabilities 24  0.46  -   

E  29.30  35.25 
TOTAL EQUITY AND LIABILITIES (C+D+E) 189.91 182.76
Significant Accounting Policies 1

The Notes are an integral part of these financial statements

As per our Report of even date attached

For Jayesh Sanghrajka & Co LLP
Chartered Accountants 
ICAI Firm Reg. No. 104184W/W100075

For & on behalf of the Board of Directors of 
Permanent Magnets Limited

Hemant Kumar Agrawal
Designated Partner
M. No. 403143
UDIN: 25403143BMLIHX6077

Sharad Taparia
Managing Director

DIN:00293739

Mukul Taparia
Director

DIN: 00318434

Place: Mumbai
Dated: May 23, 2025

Sukhmal Jain
Chief Financial officer

Rachana Sawant
Company Secretary
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(` in Crores)

Particulars Note  
No

March 31, 2025 March 31, 2024

I Revenue From Operations 25  199.54  201.47 
II Other Income 26  4.54  4.40 
III Total Income (I+II)  204.08  205.87 
IV Expenses

Cost of materials consumed 27  111.66  114.09 
Changes in inventories of finished goods, Stock-in -Trade and  
work-in-progress

28 (0.49) (2.66) 

Employee benefits expense 29  12.19  11.45 
Finance costs 30  2.17  2.05 
Depreciation and amortization expense 31  9.33  6.87 
Other expenses 32  48.95  43.15 
Total expenses (IV)  183.82  174.96 

V Profit/(loss) before exceptional items and tax (I- IV)  20.26  30.91 
VI Exceptional Items  -    -   
VII Profit/(loss) before tax (V-VI)  20.26  30.91 
VIII Tax expense:

(1) Current tax  5.70  8.18 
(2) Deferred tax (Assets)/Liabilities (0.60) (0.03) 
(3) Short/(Excess) provision of earlier years  0.01  0.02 

IX Profit for the period from continuing operations (VII-VIII)  15.17  22.74 
X Profit/(loss) from discontinued operations  -    -   
XI Tax expense of discontinued operations  -    -   
XII Profit/(loss) from Discontinued operations (after tax) (X-XI)  -    -   
XIII Profit for the period (IX+XII)  15.17  22.74 
XIV Other Comprehensive Income

A (i) Items that will not be reclassified to profit or loss 33 (0.01) (0.01) 
(ii) Income tax relating to items that will not be reclassified to profit or 

loss
 -    -   

B (i) Items that will be reclassified to profit or loss  -    -   
(ii) Income tax relating to items that will be reclassified to profit or loss  -    -   

XV Total Comprehensive Income for the period (XIII+XIV) (Comprising 
Profit and Other Comprehensive Income for the period)

 15.16  22.73 

XVI Earnings per equity share (for continuing operation): 34
(1) Basic  17.63  26.44 
(2) Diluted  17.63  26.44 

XVII Earnings per equity share (for discontinued operation): 34
(1) Basic  -    -   
(2) Diluted  -    -   

XVIII Earnings per equity share (for discontinued & continuing operations): 34
(1) Basic  17.63  26.44 
(2) Diluted  17.63  26.44 

Significant Accounting Policies 1

The Notes are an integral part of these financial statements

As per our Report of even date attached	

Standalone Statement of Profit and Loss 
for the year ended 31.03.2025

For Jayesh Sanghrajka & Co LLP
Chartered Accountants 
ICAI Firm Reg. No. 104184W/W100075

For & on behalf of the Board of Directors of 
Permanent Magnets Limited

Hemant Kumar Agrawal
Designated Partner
M. No. 403143
UDIN: 25403143BMLIHX6077

Sharad Taparia
Managing Director

DIN:00293739

Mukul Taparia
Director

DIN: 00318434

Place: Mumbai
Dated: May 23, 2025

Sukhmal Jain
Chief Financial officer

Rachana Sawant
Company Secretary
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Standalone Cash Flow Statement 
(Indirect Method) 
for the year ended March 31, 2025

(` in Crores)

Particulars March 31, 2025 March 31, 2024

CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax and extraordinary items (PBT)  20.26  30.91 

Adjustment for:

Depreciation & Amortization

Depreciation and Amortization PPE  6.34  4.49 

Depreciation for Leased assets  3.00  2.39 

Loss/(Profit) on Sale of Assets (0.01) (0.01) 

Finance Costs  1.19  1.29 

Financial Charges on lease liability  0.98  0.77 

Interest income on security deposit (0.08) (0.11) 

Misc balance written off  0.16  0.47 

(Short)/Excess provision of earlier years (0.01) (0.02)

Unrealised Foreign Exchange Gain (0.54 ) (0.05) 

Operating Profit before working Capital Changes  31.29  40.11 

Adjustment for:

Inventories  1.76 (1.48) 

Trade Receivables  0.40  11.22 

Other Assets  14.25 (24.10) 

Trade Payables (7.35) (2.51) 

Other Liabilities  0.12  4.66 

 40.48  27.89 

Direct Taxes Paid  5.23  8.53 

Net cash flow from Operating Activities  35.25  19.36 

CASH FLOW FROM INVESTMENT ACTIVITIES

Additions to Fixed Assets (Net) (26.55) (17.94) 

Sale of Fixed Assets  0.01  0.05 

Sale of/(Additions to) investments (Net)   -    (0.05) 

Net cash used in investing activities (26.54) (17.94) 

CASH FLOW FROM FINANCING ACTIVITIES

Dividend Paid (1.55) (1.29 )

Proceeds from Long Term Borrowings  0.72  6.43 

Repayment of Long Term Borrowings (2.67) (0.30) 

Proceeds/(Repayment) from Current borrowings (Net) (0.11)  1.41 

Finance Charges paid (Net) (1.19) (1.29) 

Payment of Lease liabilities (3.51 ) (2.94) 

Net cash from Financing Activities (8.30)  2.02 

NET INCREASE IN CASH AND CASH EQUIVALENTS  0.41  3.44 

Opening Cash and Cash Equivalents  4.84  1.40 

Closing Cash and Cash Equivalents  5.24  4.84 
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Notes:

1. The above statement has been prepared in indirect method as described in Ind AS -7 issued by ICAI.

2. Cash and Cash Equivalent 
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Cash in hand  0.04  0.03 

Balance with Banks  4.44  4.80 

FDR having maturity period of 3 Month or less  0.77   -    

Total  5.24  4.84 

As per our Report of even date attached

For Jayesh Sanghrajka & Co LLP
Chartered Accountants 
ICAI Firm Reg. No. 104184W/W100075

For & on behalf of the Board of Directors of 
Permanent Magnets Limited

Hemant Kumar Agrawal
Designated Partner
M. No. 403143
UDIN: 25403143BMLIHX6077

Sharad Taparia
Managing Director

DIN:00293739

Mukul Taparia
Director

DIN: 00318434

Place: Mumbai
Dated: May 23, 2025

Sukhmal Jain
Chief Financial officer

Rachana Sawant
Company Secretary
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NOTE 3: INVESTMENT
(` in Crores)

Particulars March 31, 2025 March 31, 2024

50000 shares of Quantum Magnetics Private Limited 0.05 0.05

Total - Investment 0.05 0.05

NOTE 4: BANK BALANCES
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Term Deposits*  1.25  1.05 

Bank - Dividend a/c  0.22  0.14 

Total - Bank Balances  1.47  1.19 

* Bank deposits of `7.84 Crores (P.Y. `7.19 Crores) held as colletral security for various banks limit

NOTE 5: LOANS
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Security Deposits 1.03 1.05

Total - Loans 1.03 1.05

Secured, considered good - -

Unsecured, considered good 1.03 1.05

Doubtful  -  - 

NOTE 6: DEFERRED TAX ASSET
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Deferred Tax Asset  

 - On account of Depreciation difference  1.07  1.10

 - On account of Depreciation difference ROU  0.13  0.07 

 - On account of Depreciation diff. (ROU diff in Retained earning)  0.20  0.20 

 - On account of Disallowance of expenses  0.63  0.63 

 2.03  2.00 

Add/Less:

 - On account of Depreciation diff. 0.62 (0.03) 

 - On account of Depreciation diff. (ROU) (0.01)  0.06 

0.60  0.03 

Total - Deferred Tax Asset 2.64  2.03 

NOTE 7: OTHER NON CURRENT ASSETS
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Security Deposits with Govt Dept/courts  0.35  0.35 

Capital Advances  1.05  1.68 

Total - Other Non Current Assets  1.40  2.03 

Secured, considered good  -  - 

Unsecured, considered good  1.40  2.03 

Doubtful  -  - 
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NOTE 8: INVENTORIES
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Raw Materials  36.97  39.29 

Work-In-Progress  10.79  9.20 

Stores And Spares  0.52  0.45 

Finished Goods  4.83  5.93 

Total - Inventories  53.11  54.87 

NOTE 9: TRADE RECEIVABLES
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Secured, considered good  -    -   

Unsecured, considered good  39.24  39.68 

Doubtful  -    -   

Less: Provision for Doubtful Debts  -    -   

Total - Trade Receivables  39.24  39.68 

Ageing for trade receivables as on 31.03.2025:
(` in Crores)

Particulars Outstanding for following periods from due date of payment

Not Due Less than 
6 Months

6 Months 
to 1 Year

1-2 
Years

2-3  
Years

More than  
3 Years

Undisputed Trade Receivable -  
Considered Good

 27.63  10.98  0.02  0.62 -  -   

Undisputed Trade Receivable - Which have 
significant increase in credit risk

 -    -    -    -    -    -   

Undisputed Trade Receivable - Credit Impaired  -    -    -    -    -    -   

Disputed Trade Receivable - Considered Good  -    -    -    -    -    -   

Undisputed Trade Receivable - Which have 
significant increase in credit risk

 -    -    -    -    -    -   

Disputed Trade Receivable – Credit Impaired  -    -    -    -    -    -   

 27.63  10.98  0.02  0.62  -    -   

Ageing for trade receivables as on 31.03.2024:
(` in Crores)

Particulars Outstanding for following periods from due date of payment

Not Due Less than 
6 Months

6 Months 
to 1 Year

1-2 
Years

2-3  
Years

More than  
3 Years

Undisputed Trade Receivable -  
Considered Good

 30.19  8.44  1.05  0.01 -  -   

Undisputed Trade Receivable - Which have 
significant increase in credit risk

 -    -    -    -    -    -   

Undisputed Trade Receivable - Credit Impaired  -    -    -    -    -    -   

Disputed Trade Receivable - Considered Good  -    -    -    -    -    -   

Undisputed Trade Receivable - Which have 
significant increase in credit risk

 -    -    -    -    -    -   

Disputed Trade Receivable – Credit Impaired  -    -    -    -    -    -   

 30.19  8.44  1.05  0.01  -    -   
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NOTE 10: CASH AND CASH EQUIVALENTS
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Balances with Banks  4.44  4.80 

Cash on hand  0.04  0.03 

Total - Cash And Cash Equivalents  4.48  4.84 

NOTE 11: BANK BALANCES
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Term Deposits*  14.60  35.47 

Total - Bank Balances  14.60  35.47 

*Bank deposits of `2.25 Crores (P.Y. `2.12 Crores) held as colletral security for term loan taken from bank and `9.06 Crores  
(P.Y. `9.33 Crores) held as  margin money against bank guarantee/LC & Collateral Against Working Capital.

NOTE 12: LOANS
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Advances recoverable in cash or kind  2.89  2.01 

Loans & Advances to Employees - -

Loan to Related Party  6.17  1.34 

Total - Loans  9.07  3.35 

Secured, considered good  -    -   

Unsecured, considered good  9.07  3.35 

Doubtful - -

NOTE 13: OTHER CURRENT ASSETS
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Advance to Suppliers  4.42  3.06 

Balance With Statutory/Government Authorities  2.90  1.87 

Prepaid Expenses  1.15  1.19 

Other Advance  0.01  0.06 

Total - Other Current Assets  8.47  6.18 

NOTE 14: EQUITY SHARE CAPITAL
(` in Crores)

Particulars March 31, 2025 March 31, 2024

AUTHORIZED CAPITAL

1,00,00,000 (P.Y. 1,00,00,000) Equity Shares of `10/- each  10.00  10.00 

60,00,000 (P.Y. 60,00,000) Redeemable Cumulative/ 
Non-Cumulative Preference Shares of `10/- each

 6.00  6.00 

 16.00  16.00 

ISSUED, SUBSCRIBED & PAID UP CAPITAL:

85,98,453 (P.Y. 85,98,453) Equity Shares of `10/- each, Fully Paid-Up  8.60  8.60 

 8.60  8.60 
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14.1 Reconciliation of shares outstanding at the beginning and at the end of the reporting period
Equity Shares

(` in Crores)

Particulars  At March 31, 2025  At March 31, 2024 

 No of Shares  Amount  No of Shares  Amount 

Number of Shares at the beginning  85,98,453  8.60  85,98,453  8.60 

Add: Number of Shares Issued  -    -    -    -   

Number of Equity Shares at the end  85,98,453  8.60  85,98,453  8.60 

14.2 Terms/Rights attached to Equity Shares	
The Company has only one class of equity shares having a par value of Amount `10/- each per share. Each holder of 
equity shares is entitled to one vote per share. The Company declares and pays dividend in Indian Rupees. The dividend 
proposed by the Board of Directors is subject to the approval of shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the 
Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares 
held by the shareholders.

14.3 Details of shareholders holding more than 5% shares in the Company

Particulars  At March 31, 2025  At March 31, 2024 

 No of  
Shares held 

 % of  
Holding 

 No of  
Shares held 

 % of  
Holding 

Equity shares of `10 each fully paid

Sharad Jaiprakash Taparia  13,40,067  15.58  13,40,067  15.58 

Mukul Taparia  13,63,737  15.86  13,63,737  15.86 

Kamla Anil Taparia, hold in the capacity of Partner 
of Shri Orient Corporation

 5,77,060  6.71  5,77,060  6.71 

Jaiprakash Hanumanbux Taparia  6,06,081  7.05  6,06,081  7.05 

As per the records of the Company, including its register of shareholders/members and other declaration received from 
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownership of shares.

Shareholding of Promoters

Shares held by promoters at the  
end of the year

 At March 31, 2025  At March 31, 2024 % Change 
durnig the 

yearPromoter name No. 
 of Shares

% of  
total shares

No. 
 of Shares

% of  
total shares

Sunilkumar Verawdan Taparia#  63,340 0.74%  63,340 0.74% 0.00%

Rishi Taparia#  41,000 0.48%  41,000 0.48% 0.00%

Nandini Taparia#  25,000 0.29%  25,000 0.29% 0.00%

Kamala Anil Taparia#  1,34,835 1.57%  1,34,835 1.57% 0.00%

Rashi Mittal#  1,000 0.01%  1,000 0.01% 0.00%

Sunita Sunil Taparia#  25,290 0.29%  25,290 0.29% 0.00%

Anju Toshniwal#  25 0.00%  25 0.00% 0.00%

Divya Anil Taparia#  16,040 0.19%  16,040 0.19% 0.00%

Roli Bajpai#  50,000 0.58%  50,000 0.58% 0.00%
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NOTE 15: OTHER EQUITY
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Securities Premium Reserve

Opening Balance  2.80  2.80 

Add/Less:

Closing Balance  2.80  2.80 

General Reserve

Opening Balance  -    -   

Add/Less: Transferred to Surplus in Statement of Profit & Loss  -    -   

Closing Balance  -    -   

Retained Earnings

Opening Surplus in the Statement of Profit and Loss  120.99  99.55 

Add: Profit/(Loss) of the year  15.16 22.73

Less: Dividend for FY 22-23/2023-24 (1.55) (1.29) 

Closing Balance  134.60 120.99

Total - Other Equity  137.40 123.79

Notes: The Board of Directors, in their meeting on May 16, 2024, have proposed a final dividend of `1.80/- per equity share 
for the financial year ended March 31, 2024 and same was approved by shareholders at the Annual General Meeting held 
on August 9, 2024.

Shareholding of Promoters (Contd.)

Shares held by promoters at the  
end of the year

 At March 31, 2025  At March 31, 2024 % Change 
durnig the 

yearPromoter name No. 
 of Shares

% of  
Total Shares

No. 
 of Shares

% of  
Total Shares

Manmohan Taparia#  50,000 0.58%  50,000 0.58% 0.00%

Kamala Anil Taparia, Partner Of Shri 
Orient Corporation - Partnership Firm#

 5,77,060 6.71%  5,77,060 6.71% 0.00%

Sunaina Taparia*  76,800 0.89%  76,800 0.89% 0.00%

Anilkumar Taparia#  1,58,180 1.84%  1,58,180 1.84% 0.00%

Meena Kabra#  1,90,000 2.21%  1,90,000 2.21% 0.00%

ICICI Bank Ltd #  31,290 0.36%  31,290 0.36% 0.00%

Nymph Properties Private Limited#  1,60,000 1.86%  1,60,000 1.86% 0.00%

Mukul Taparia*  13,63,737 15.86%  13,63,737 15.86% 0.00%

Sharad Jaiprakash Taparia*  13,40,067 15.58%  13,40,067 15.58% 0.00%

Jaiprakash Hanumanbux Taparia#  6,06,081 7.05%  6,06,081 7.05% 0.00%

Yamini Taparia#  78,130 0.91%  78,130 0.91% 0.00%

* Promoter 

#Promoter Group

The above details are as certified by the Registrar and Share Transfer Agents.
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NOTE 16: BORROWINGS
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Term Loan

Rupee Loan from Bank (Long Term)  6.35  8.30 

Central Excise loan**  1.76  1.76 

Total - Borrowings  8.11  10.05 

The above amount includes

Secured Borrowings  8.11  10.05 

Unsecured Borrowings  -    -   

Secured by Personal Guarantee by Director relative's  
(see note below)

 6.35  8.30 

16.1 
Term Loan taken from State Bank of India includes a Term Loan of `6.5 Crores excuted on 03-12-2022, with 1 year 
moratorium, and 60 monthly installments commencing from 10-01-2024 with interest @ 2.00% over and above the EBLR 
Rate (8.55% w.e.f. 03/12/2022) with last Installment due on 10-11-2028 and another Term loan of `4.7 Crores excuted on 
8-11-2023, with 1 year moratorium, and 60 monthly installments commencing from 15-11-2024 with interest @ 1.75% over 
and above the EBLR rate (9.15% w.e.f. 08/11/2023) present effective rate 10.90% is applied at monthly basis, with last 
installment due on 15-10-2029. Facility is secured against specific fixed assets purchased using term loan and exclusive 
bank deposits of `2 Crores Facility is further secured by personal guarantee of relatives of MD of the Company. The 
present Effective rate of both the loans are 10.65%.

16.2 Details of defaults as at year end in repayment of Term Loans are as follows:
(` in Crores)

Name of Bank March 31, 2025 March 31, 2024

Central Excise Loan - ICICI Bank  1.76  1.76 

** During FY 2017-18, Company repaid entire principal amount of Central Excise loan of ICICI Bank but Interest is not paid so default persist to the extent of 
interest amount till the last payment of principal of loan.

NOTE 17: OTHER FINANCIAL LIABILITIES
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Lease Liability*  5.70  4.41 

Total - Other Financial Liabilities  5.70  4.41 

*Building have been taken on lease by the Company. The terms of lease rent are for the period ranging from 3 years  to 5 years depending on the lease 
agreement with the lessor. Such leases are renewable by mutual consent. There is no contingent rent, no sub -leases and no restrictions imposed by the 
lease agreements.

NOTE 18: PROVISIONS
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Provision for Gratuity  0.51  0.43 

Provision for Leave Encashment  0.29  0.22 

Total - Provisions  0.80  0.65 
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NOTE 19: BORROWINGS
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Foreign Currency Loan from Banks - -

Rupee Loan from Banks (Short Term)  1.10  1.84 

Current maturities of long term debts  2.17  1.53 

Total - Borrowings  3.27  3.37 

The above amount includes

Secured Borrowings  3.27  3.37 

Unsecured Borrowings  -    -   

Secured by Personal Guarantee by Promoters/Directors/
relatives

 3.27  3.37 

19.1 
Rupee currency Loans taken from State bank of India, are secured by Hypothecation of Stocks, Receiables and Other 
Current Assets, present and future under consortium. These working capital facilities are further secured against Fixed 
deposit of `2.89 Crores plus interest accrued thereon and Hypothecation of entire fixed assets of the Company (excluding 
Borivali land & Building).

19.2 
The portion of working capital limits from Central Bank of India is secured first pari-passu chage by way of 
Hypothecation on Stocks, domestic receivable & export receivable and first pari-passu charge on entire fixed assets of 
the compnay (excluding Borivali property) facilities is further secured by fixed deposits of `4.30 Crores, rate of interest is  
RBLR+0.45%  = 9.80% and payable on demand. Further these facilities are secured by personal guarantees of MD's relatives.

NOTE 20: TRADE PAYABLES
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Micro Small & Medium Enterprises*  3.63  6.74 

Others Trade Payables  16.31  20.54 

Total - Trade Payables  19.94  27.29 

*As per requirement of Section 22 of Micro, Small & Medium Enterprises Development Act, 2006 following information is 
disclosed to the extent identifiable:

(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

a.      (i)	 The principal amount remaining unpaid to any supplier 
at the end of accounting year.

 -    6.74 

(ii)	 The interest due on above.  -    -   

Total of (i) & (ii) above  -    6.74 

b.	 Amount of interest paid by the buyer in terms of Section 18 
of the Act.

 -    -   

c.	 The amounts of payment made to the supplier beyond the 
due date.

 -    -   

d.	 The amount of interest due and payable for the period of 
delay in making payment (which have been paid but beyond 
the due date during the year) but without adding the interest 
specified under the Act.

 -    -   
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Note:
The information has been given in respect of such vendors to the extent they could be identified as micro and small 
enterprises on the basis of information available with the Company.

Trade Payables ageing Schedule for the year ending March 31, 2025
(` in Crores)

Particulars	 Not  
due

Less than  
1 year

1-2  
years

2-3  
years

More than  
3 years

MSME  3.07  0.56  -    -    -   

Others  13.02  2.06  0.21  -    1.01 

Disputed dues - MSME  -    -    -    -    -   

Disputed dues - Others  -    -    -    -    -   

Total  16.10  2.62  0.21  -    1.01 

Trade Payables ageing Schedule for the year ending March 31, 2024
(` in Crores)

Particulars Not  
due

Less than  
1 year

1-2  
years

2-3  
years

More than  
3 years

MSME  5.42  1.33  -    -    -   

Others  17.36  2.16  -    -    1.01 

Disputed dues - MSME  -    -    -    -    -   

Disputed dues - Others  -    -    -    -    -   

Total  22.78  3.49  -    -    1.01 

NOTE 21: OTHER FINANCIAL LIABILITIES
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Lease Liabilities*  2.90  1.83 

Other Liabilities  0.43  0.70 

Dividend Payable  0.22  0.14 

Total - Other Financial Liabilities  3.56  2.67 

* Building have been taken on lease by the Company. The terms of lease rent are for the period ranging from 3 years  to 5 years depending on the lease 
agreement with the lessor. Such leases are renewable by mutual consent. There is no contingent rent, no sub -leases and no restrictions imposed by the lease 
agreements

NOTE 22: OTHER CURRENT LIABILITIES
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Withholding & Other taxes payable  0.29  0.25 

Advances received from Customers  1.78  1.66 

Total - Other Current Liabilities  2.07  1.91 

NOTE 23: PROVISIONS
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Provision for Gratuity  0.01  0.01 

Provision for Leave Encashment - -

Total - Provisions  0.01  0.01 
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NOTE 24: CURRENT TAX LIABILITY (NET)
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Provision for Income Tax *  0.46  -   

Total - Current Tax Liability (Net)  0.46  -   

* Provision for income tax is net of advance taxes/pre-paid taxes paid.

NOTE 25: REVENUE FROM OPERATIONS
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Sale of Products

Cast Magnets & Magnetic Assembly  30.86  26.09 

Engineering and Current Sensing applications  161.04  168.10 

Sale of services

Job work Sale  0.04  0.02 

Total A  191.94  194.21 

Other Operational Income 

Export Benefits  0.92  0.87 

Sale of Residue  6.68  6.39 

Total B  7.60  7.26 

Total - Revenue From Operations  199.54  201.47 

NOTE 26: OTHER INCOME
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Other Miscellaneous Income  0.33  0.53 

Profit/(Loss) on Sale of Assets  0.01  0.01 

Interest Income  2.54  1.66 

Interest on Security Deposit  0.08  0.11 

Exchange differeces (Net)  1.59  2.09 

Total - Other Income  4.54  4.40 

NOTE 27: COST OF MATERIAL CONSUMED
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Inventory at the beginning of the year  39.29  40.50 

Add: Purchases (Net)  109.34  112.88 

 148.63  153.38 

Less: Inventory at the end of the year  36.97  39.29 

Total - Cost of raw material & components Consumed  111.66  114.09 
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NOTE 28: CHANGE IN INVENTORIES OF WIP AND FINISHED GOODS
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Inventory at the end of the year

Work-in-progress  10.79  9.20 

Finished goods  4.83  5.93 

 15.62  15.13 

Less:

Inventory at the beginning of the year

Work-in-progress  9.20  8.06 

Finished goods  5.93  4.40 

 15.13  12.47 

Total - Change In Inventories Of Wip And Finished Goods (0.49) (2.66)

NOTE 29: EMPLOYEE BENEFIT EXPENSES
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Contribution to PF & Other Fund  0.39  0.36 

Gratuity Expenses  0.08  0.08 

Salaries, Wages & Bonus  11.27  10.52 

Staff Welfare Expenses  0.45  0.49 

VRS Compensation - -

Total - Employee Benefit Expenses  12.19  11.45 

NOTE 30: FINANCIAL COST
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Interest  0.91  0.29 

Other Borrowing cost*  0.33  0.44 

Exchange difference on borrowings (Net) (0.42) (0.09) 

Interest on Lease Liabilities  0.98  0.77 

LC & Bill Collection Charges  0.37  0.65 

Total - Financial Cost  2.17  2.05 

*includes Bank charges & BG Commission.

NOTE 31: DEPRECIATION & AMORTISED COST
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Depreciation  6.24  4.40 

Amortisation  0.10  0.08 

Depreciation on Right of use assets  3.00  2.39 

Total - Depreciation & Amortised Cost  9.33  6.87 
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NOTE 32: OTHER EXPENSES
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Manufacturing Expenses

Consumption of Stores, Spares & Consumbles  7.53  6.28 

Freight Inward  0.59  0.74 

Sub-Contract Charges & Labour Charges  16.92  16.27 

Repairs & Maintenance - Machinery  0.56  0.49 

Tool Cost expenses  0.04  0.06 

Power & Fuel Charges  5.26  3.71 

A  30.90  27.55 

Selling & Distribution Expenses

Advertising & Sales Promotion Expenses  0.12  0.17 

Commission to Sale  2.44  2.88 

Freight Outward & Transportation  4.80  3.31 

Hiring charges  0.03  0.04 

B  7.40  6.40 

Administrative & Other Expenses

Advertisement  0.01  0.01 

Auditors Remuneration  0.06  0.06 

Bank Charges  0.04  0.04 

Computer & Software Expenses  0.48  0.34 

Directors' Sitting Fees  0.05  0.04 

Travelling & Conveyance  1.44  1.33 

Insurance  0.38  0.33 

Printing & Stationery Expenses  0.14  0.17 

Legal & Professional Charges  3.74  3.05 

Miscl Exp  0.07  0.04 

Rates & Taxes  0.87  0.46 

Rent Exp  0.24  0.31 

Security Service Charges  0.37  0.35 

Communication Cost  0.20  0.21 

Vehicle Running exp  0.21  0.18 

Repairs - Building  0.98  0.65 

Repairs - Others  0.11  0.22 

Office Expense  0.43  0.32 

Misc-Balance W/off  0.16  0.47 

Listing and membership fee  0.03  0.03 

Corporate Social Responsibility  0.64  0.58 

C  10.65  9.19 

Total - Other Expenses  A+B+C  48.95  43.15 
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Payment to Auditor
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

As Auditor

 - Audit Fee  0.06  0.06 

 - Tax Audit Fee  -    -   

 - Certification Work -  -   

Total  0.06  0.06 

(Note: Above Figures are Excluding GST)

NOTE 33: ITEMS THAT WILL NOT BE RECLASSIFIED TO PROFIT OR LOSS
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Remeasurements of the defined benefit plans (0.01) (0.01)

Others  -  - 

Total - Items That Will Not Be Reclassified To Profit Or Loss (0.01) (0.01)

NOTE 33: ITEMS THAT WILL BE RECLASSIFIED TO PROFIT OR LOSS
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Exchange differences in translating the financial statements of a 
foreign operation

 -  -   

Total  -  -   

NOTE 34: EARNING PER SHARE
For Continued Operations

(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Profit/(Loss) attributable to Equity shareholders  15.16  22.73 

Weighted Average Number of Shares for Basic and Diluted EPS  85,98,453  85,98,453 

Basic EPS (Amount in `) 17.63 26.44

Diluted EPS (Amount in `) 17.63 26.44

For Continued and Discontinued Operations
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

Profit/(Loss) attributable to Equity shareholders  15.16  22.73 

Weighted Average Number of Shares for Basic and Diluted EPS  85,98,453  85,98,453 

Basic EPS (Amount in `) 17.63 26.44

Diluted EPS (Amount in `) 17.63 26.44
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Significant Accounting Policies and Notes  
on Accounts
CORPORATE INFORMATION
Permanent Magnet Limited (PML) is one of the flagship 
Companies of Taparia Group, Mumbai and one of the 
leading manufacturers of Cast alloy Permanent Magnets, 
Parts and accessories of electricity and electric vehicle 
parts in the world. PML also supplies Gas meters parts and 
accessories. The assembly includes Die cast parts, Plastic 
parts, Brass parts, Bi-metal parts, Stainless steel parts and 
special copper alloy and nickel alloy parts. The combination 
is of these parts fitted together is further aligned under 
special conditions to be directly used in gas meters. PML is 
adding similar range of product and forward integration of 
parts to assemblies in current business based on customer 
demand. Company has good customer base in India as 
well as in Europe, USA, South America and South East Asia. 
Permanent Magnets Limited (the ‘Company’) is listed on the 
Bombay Stock Exchange (BSE). The Significant Accounting 
Policies are as follows:

RECENT ACCOUNTING PRONOUNCEMENTS 
FOR NEW STANDARDS, INTERPRETATIONS 
AND AMENDMENTS ADOPTED BY THE 
COMPANY
Ministry of Corporate Affairs (“MCA”) notifies new 
standards or amendments to the existing standards 
under Companies (Indian Accounting Standards) Rules 
as issued from time to time. For the year ended March 
31, 2025, MCA has notified amendments to Ind AS 116 – 
Leases, relating to sale and leaseback transactions, which 
is applicable to the Company w.e.f. April 01, 2024. The 
Company has reviewed the new pronouncements and 
based on its evaluation has determined that it is not likely 
to have any significant impact in its financial statements.

Significant Accounting Policies:

A. Basis of preparation
a. Compliance with Ind AS
These Standalone financial statements comply in all 
material aspects with Indian Accounting Standards  
(Ind AS) notified under Section 133 of the Companies Act, 
2013 (the Act) [Companies (Indian Accounting Standards) 
Rules, 2015] and other relevant provision of the Act.

b. Historical cost convention
These Standalone financial statements have been prepared 
on a historical cost basis, except for the following:

•	 Certain financial assets and liabilities that are 
measured at fair value;

•	 Defined benefit plans-plan assets measured at  
fair value;

B. Segment reporting
Operating segments are reported in a manner consistent 
with the internal reporting provided to the chief operating 
decision maker. The Company has identified Managing 

Director as chief operating decision maker. Refer note 06 
of Notes to Accounts for segment information presented.

C. Foreign currency translation
i) Functional and presentation currency
Items included in the Standalone financial statements are 
measured using the currency of the primary economic 
environment in which the entity operates (‘the functional 
currency’). The Standalone financial statements are 
presented in Indian rupee (`), which is the Company’s 
functional and presentation currency.

ii) Transactions and balances
Foreign currency transactions are translated into the 
functional currency using the exchange rates at the dates 
and from the translation of monetary assets and liabilities 
denominated in foreign currencies at year end exchange 
rates are generally recognized in profit or loss.

Non-monetary items that are measured at fair value in a 
foreign currency are translated using the exchange rates 
at the date when the fair value was determined. Translation 
differences on assets and liabilities carried at fair value are 
reported as part of the fair value gain or loss. 

D. Revenue recognition
Effective from April 1, 2018, the Company adopted Ind 
AS 115 “Revenue from Contracts with Customers” using 
the cumulative catch-up transition method, applied to 
contracts that were not completed as of April 1, 2018. The 
core principle of the new standard is that an entity should 
recognize revenue to depict the transfer of promised 
goods or services to customers in an amount that reflects 
the consideration to which the entity expects to be entitled 
in exchange for those goods or services. In accordance 
with the cumulative catch-up transition method, the 
comparatives have not been retrospectively adjusted. The 
effect on adoption of Ind AS 115 was insignificant.

Revenue is recognized upon transfer of control of promised 
products or services to customers in an amount that 
reflects the consideration we expect to receive in exchange 
for those products or services.

Other income is comprised primarily of interest income, 
dividend income, gain/loss on investments, exchange 
gain/loss on translation of other assets and liabilities. 

Interest income is recognized on time proportion basis 
taking into account the amount invested and rate of 
interest. 

Dividend income is recognized when the Company’s right 
to receive dividend is established by the Balance Sheet 
date, it is probable that the economic benefits associated 
with the dividend will flow to the Company, and the amount 
of the dividend can be measured reliably.
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Claims for export incentives/duty drawbacks, duty refunds 
and insurance are accounted when the right to receive 
payment is established. 

E. Income tax 
Income tax
Current income tax assets and liabilities are measured 
at the amount expected to be recovered from or paid to 
the taxation authorities. The tax rates and tax laws used 
to compute the amount are those that are enacted or 
substantively enacted, at the reporting date in the countries 
where the Company operates and generates taxable 
income.

Current income tax relating to items recognized outside 
profit or loss is recognized in outside profit or loss (either 
in other comprehensive income or in equity). Current 
tax items are recognized in correlation to the underlying 
transaction either in OCI or directly in equity. Management 
periodically evaluates positions taken in the tax returns with 
respect to situations in which applicable tax regulations are 
subject to interpretation and establishes provisions where 
appropriate.

Current tax assets and current tax liabilities are offset when 
there is a legally enforceable right to set off the recognised 
amounts and there is an intention to settle the asset and 
the liability on a net basis.

Deferred tax
Deferred tax is provided using the liability method on 
temporary differences between the tax bases of assets and 
liabilities and their carrying amounts for financial reporting 
purposes at the reporting date. Deferred tax liabilities are 
recognized for all taxable temporary differences.

Deferred tax assets including Minimum Alternate Tax (MAT) 
are generally recognized for all deductible temporary 
differences, the carry forward of unused tax credits and 
any unused tax losses. Deferred tax assets are recognized 
to the extent that it is probable that taxable profit will 
be available against which the deductible temporary 
differences, and the carry forward of unused tax credits 
and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed 
at each reporting date and reduced to the extent that it 
is no longer probable that sufficient taxable profit will be 
available to allow all or part of the deferred tax asset to be 
utilized. Unrecognised deferred tax assets are re-assessed 
at each reporting date and are recognized to the extent 
that it has become probable that future taxable profits will 
allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax 
rates that are expected to apply in the year when the asset 
is realized or the liability is settled, based on tax rates and 
tax laws that have been enacted or substantively enacted 
at the reporting date. Deferred tax items are recognized 
in correlation to the underlying transaction either in OCI 
or directly in equity. Deferred tax assets and deferred tax 
liabilities are offset if a legally enforceable right exists to set 
off current tax assets against current tax liabilities and the 
deferred taxes relate to the same taxable entity and the 
same taxation authority.

F. Leases
As a lessee
Initial measurement
Lease Liability: At the commencement date, a Company 
measure the lease liability at the present value of the 
lease payments that are not paid at that date. The lease 
payments shall be discounted using incremental borrowing 
rate.

Right-of-use assets: Initially recognised at cost, 
which comprises the initial amount of the lease liability 
adjusted for any lease payments made at or prior to the 
commencement date of the lease plus any initial direct 
costs less any lease incentives.

Subsequent measurement   
Lease Liability: Company measures the lease liability 
by (a) increasing the carrying amount to reflect interest 
on the lease liability; (b) reducing the carrying amount to 
reflect the lease payments made; and (c) remeasuring 
the carrying amount to reflect any reassessment or lease 
modifications.

Right-of-use assets: Subsequently measured at cost less 
accumulated depreciation and impairment losses. Right-
of-use assets are depreciated from the commencement 
date on a WDV basis over the shorter of the lease term 
and useful life of the under lying asset.

Impairment:
Right of use assets are evaluated for recoverability 
whenever events or changes in circumstances indicate that 
their carrying amounts may not be recoverable. For the 
purpose of impairment testing, the recoverable amount (i.e. 
the higher of the fair value less cost to sell and the value-
in-use) is determined on an individual asset basis unless 
the asset does not generate cash flows that are largely 
independent of those from other assets. In such cases, the 
recoverable amount is determined for the Cash Generating 
Unit (CGU) to which the asset belongs.

Short term Lease:
Short term lease is that, at the commencement date, has 
a lease term of 12 months or less. A lease that contains a 
purchase option is not a short-term lease. If the Company 
elected to apply short term lease, the lessee shall recognise 
the lease payments associated with those leases as an 
expense on either a straight-line basis over the lease term 
or another systematic basis. The lessee shall apply another 
systematic basis if that basis is more representative of the 
pattern of the lessee’s benefit.

As a lessor
Leases for which the Company is a lessor is classified as a 
finance or operating lease. Whenever the terms of the lease 
transfer substantially all the risks and rewards of ownership 
to the lessee, the contract is classified as a finance lease. All 
other leases are classified as operating leases.

Lease income is recognised in the statement of profit and 
loss on straight line basis over the lease term.
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G. Impairment of assets
Property, plant and equipment and intangible assets are 
tested for impairment annually whenever events or changes 
in circumstances indicate that the carrying amount may 
not be recoverable. An impairment loss is recognised for 
the amount by which the asset’s carrying amount exceeds 
its recoverable amount. The recoverable amount is the 
higher of an asset’s fair value less costs of disposal and 
value in use. For the purposes of assessing impairment, 
assets are grouped at the lowest levels for which there 
are separately identifiable cash inflows which are largely 
independent of the cash inflows from other assets or 
groups of assets (cash-generating units). Non-financial 
assets other than goodwill that suffered impairment are 
reviewed for possible reversal of the impairment at the end 
of each reporting period.

H. Cash and cash equivalents
For the purpose of presentation in the statement of cash 
flows, cash and cash equivalents includes cash on hand, 
deposits held at call with financial institutions, other short-
term, highly liquid investments with original maturities of 
three months or less that are readily convertible to known 
amounts of cash and which are subject to an insignificant 
risk of changes in value.

I. Trade receivables
Trade receivables are recognised initially at fair value and 
subsequently measured at amortised cost using effective 
interest method, less provision for impairment.

J. Inventories
Raw materials and stores, work-in-progress, traded and 
finished goods are stated at the lower of cost and net 
realizable value. 

Cost of raw materials and traded goods comprise of cost 
of purchase. 

Cost of work-in-progress and manufactured finished 
goods comprises direct materials, direct labour and an 
appropriate proportion of variable and fixed overhead 
expenditure, the later being allocated on the basis of 
normal operating capacity. 

Cost of inventories also includes all other cost incurred 
in bringing the inventories to their present location and 
condition. Costs are assigned to individual items of inventory 
on weighted average basis. Costs of purchased inventory 
are determined after deducting rebates and discounts. 

Net realizable value is the estimated selling price in the 
ordinary course of business less the estimated costs of 
completion and the estimated costs necessary to make the 
sale.

K. Financial instruments:
(i) Financial assets:
Initial recognition and measurement
Financial assets are classified, at initial recognition, as 
financial assets measured at fair value or as financial 
assets measured at amortised cost. All financial assets not 
recorded at fair value though profit or loss are recognized 

initially at fair value plus transaction costs that are 
attributable to the acquisition of the financial asset.

Subsequent measurement
For Purposes of subsequent measurement, financial assets 
are classified in two broad categories:

•	 Financial assets at fair value.

•	 Financial assets at amortised cost.

Where assets are measured at fair value, gains and losses 
are either recognized in the statement of profit and loss 
(i.e. fair value through profit or loss), or recognized in 
other comprehensive income (i.e. fair value though other 
comprehensive income).

A financial asset that meets the following two conditions 
is measured at amortised cost (net of any write down for 
impairment) unless the asset is designated at fair value 
through profit or loss under the fair value option.

•	 Business model test: The objective of the Company’s 
business model is to hold the financial asset to collect 
the contractual cash flows (rather than to sell the 
instrument prior to its contractual maturity to realise 
its fair value changes).

•	 Cash flow characteristics test: The contractual terms 
of the financial asset give rise on specified dates to 
cash flows that are solely payments of principal and 
interest on the principal amount outstanding.

A financial asset that meets the following two conditions 
is measured at fair value through other comprehensive 
income unless the asset is designated at fair value through 
profit or loss under the fair value option.

•	 Business model test: The financial asset is held within 
a business model whose objective is achieved by both 
collecting contractual cash flow and selling financial 
assets.

•	 Cash flow characteristics test: The contractual terms 
of the financial asset give rise on specified dates to 
cash flows that are solely payments of principal and 
interest on the principal amount outstanding.

Even if an instrument meets the two requirements to be 
measured at amortised cost or fair value through other 
comprehensive income, a financial asset is measured 
at fair value through profit or loss as doing so eliminates 
or significantly reduces a measurement or recognition 
inconsistency (sometimes referred to as an ‘accounting 
mismatch’) that would otherwise arise from measuring 
assets or liabilities or recognizing the gains and losses on 
them on different bases.

All other financial asset is measured at fair value through 
profit or loss.

All equity investments are measured at fair value in the 
balance sheet, with value changes recognized in the 
statement of profit and loss, except for those equity 
investments for which the entity has elected to present 
value changes in ‘other comprehensive income’.
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If an equity investment is not held for trading, an irrevocable 
election is made at initial recognition to measure it at fair 
value through other comprehensive income with only 
dividend income recognized in the statement of profit and 
loss.

Derecognition
A financial asset (or, where applicable, a part of a financial 
asset or part of a group of similar financial assets) is 
primarily derecognized (i.e. removed from the Company’s 
statement of financial position) when:

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

•	 The Company has transferred its rights to receive 
cash flows from the asset or has assumed an 
obligation to pay the received cash flows in full without 
material delay to a third party under a ‘pass-through’ 
arrangement and either;

(a)	 The Company has transferred substantially all 
the risks and rewards of the asset, or

(b)	 The Company has either transferred substantially 
all the risks and rewards of the asset, but has 
transferred control of the asset.

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

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

Impairment
The Company applies the expected credit loss model for 
recognising impairment loss on financial assets measured 
at amortised cost, debt instruments at FVTOCI, lease 
receivables, trade receivables, other contractual rights 
to receive cash or other financial asset, and financial 
guarantees not designated as at FVTPL.

Effective interest method
The effective interest method is a method of calculating 
the amortised cost of a debt instrument and of allocating 
interest income over the relevant period. The effective 
interest rate is the rate that exactly discounts estimated 
future cash receipts (including all fees and points paid or 
received that form an integral part of the effective interest 
rate, transaction costs and other premiums or discounts) 
through the expected life of the debt instrument, or, where 
appropriate, a shorter period, to the net carrying amount 
on initial recognition. Income is recognised on an effective 
interest basis for debt instruments other than those financial 

assets classified as at FVTPL. Interest income is recognized 
in profit or loss and is included in the ‘Other income’ line 
item.

(ii) Financial liabilities and equity instruments:
Classification as debt or equity
Debt and equity instruments issued by a Company 
are classified as either financial liabilities or as equity 
in accordance with the substance of the contractual 
arrangements and the definitions of a financial liability and 
an equity instrument.

Equity Instruments
An equity instrument is any contract that evidences a 
residual interest in the assets of an entity after deducting all 
of its liabilities. Equity instruments issued by the Company 
are recognized at the proceeds received, net of direct issue 
costs.

Financial Liabilities
Initial recognition and measurement
All financial liabilities are recognized initially at fair value 
and, in the case of loans and borrowings and payables, net 
of directly attributable transaction costs.

The Company’s financial liabilities include trade and 
other payables and loans and borrowings including bank 
overdrafts.

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

Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include 
financial liabilities held for trading and financial liabilities 
designated upon initial recognition as at fair value through 
profit or loss.

Financial liabilities are classified as held for trading if they 
are incurred for the purpose of repurchasing in the near 
term. Gains or losses on liabilities held for trading are 
recognized in the statement of profit and loss.

Financial liabilities designated upon initial recognition at 
fair value through profit or loss are designated at the initial 
date of recognition, and only if the criteria in Ind AS 109 are 
satisfied.

Loans and borrowings
After initial recognition, interest bearing loans and 
borrowings are subsequently measured at amortised cost 
using the EIR method. Gains and losses are recognized in 
profit or loss when the liabilities are derecognized as well as 
through the EIR amortization process.

Amortised cost is calculated by taking into account any 
discount or premium on acquisition and fees or cost that 
are an integral part of the EIR. The EIR amortization is 
included as finance costs in the statement of profit and loss. 

The Company enters into deferred payment arrangements 
(acceptances) whereby lenders such as banks and other 
financial institutions make payments to supplier’s banks for 
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purchase of raw materials/services. The banks and financial 
institutions are subsequently repaid by the Company at 
a later date. These are normally settled up to 3 months. 
These arrangements for raw materials are recognized as 
Deferred Payment Liabilities under Borrowings.

Derecognition
A financial liability is derecognized when the obligation 
under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another 
from the same lender on substantially different terms, or 
the terms of an existing liability are substantially modified, 
such an exchange or modification is treated as the 

derecognition of the original liability and the recognition 
of a new liability. The difference in the respective carrying 
amounts is recognized in the statement of profit and loss.

Reclassification of Financial Instruments
The Company determines classification of financial assets 
and liabilities on initial recognition. After initial recognition, 
no reclassification is made for financial assets which are 
equity instruments and financial liabilities. For financial 
assets which are debt instruments, a reclassification is 
made only if there is a change in the business model for 
managing those assets. Changes to the business model 
are expected to be infrequent.

The Company’s senior management determines change in the business model as a result of external or internal changes 
which are significant to the Company’s operations. Such changes are evident to external parties. A change in the business 
model occurs when the Company either begins or ceases to perform an activity that is significant to its operations. If the 
Company reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which is the 
first day of the immediately next reporting period following the change in business model.

Original 
Classification

Revised 
Classification

Accounting Treatment

Amortised Cost FVTPL Fair value is measured at reclassification date. Difference between previous 
amortized cost and fair value is recognised in Statement of Profit and Loss.

FVTPL Amortised Cost Fair value at reclassification date becomes its new gross carrying amount. 
EIR is calculated based on the new gross carrying amount.

Amortised Cost FVTOCI Fair value is measured at reclassification date. Difference between previous 
amortised cost and fair value is recognised in OCI. No change in EIR due to 
reclassification.

FVTOCI Amortised Cost Fair value at reclassification date becomes its new amortised cost carrying 
amount. However, cumulative gain or loss in OCI is adjusted against fair value. 
Consequently, the asset is measured as if it had always been measured at 
amortised cost.

FVTPL FVTOCI Fair value at reclassification date becomes its new carrying amount. No other 
adjustment is required.

FVTOCI FVTPL Assets continue to be measured at fair value. Cumulative gain or loss 
previously recognized in OCI is reclassified to Statement of Profit and Loss at 
the reclassification date.

L. Offsetting financial instruments
Financial assets and liabilities are offset and the net 
amount is reported in the balance sheet where there is a 
legally enforceable right to offset the recognized amounts 
and there is an intention to settle on a net basis or realize 
the asset and settle the liability simultaneously. The legally 
enforceable right must not be contingent on future events 
and must be enforceable in the normal course of business 
and in the event of default, insolvency or bankruptcy of the 
Company or the counterparty.

M. Property, plant and equipment
Property, plant and equipment are stated at acquisition 
cost net of accumulated depreciation and accumulated 
impairment losses, if any. Subsequent costs are included 
in the asset’s carrying amount or recognised as asset, as 
appropriate, only when it is probable that future economic 
benefits associated with the item will flow to the Company 
and the cost of the item can be measured reliably. All other 
repairs and maintenance are charged to the Statement of 
Profit and Loss during the period in which they are incurred.

Gains or Losses arising on retirement or disposal of 
property, plant and equipment are recognised in the 
Statement of Profit and Loss.

Capital work-in-progress/intangible assets under 
development are carried at cost, comprising direct cost, 
related incidental expenses and attributable borrowing 
cost.

The residual values are not more than 5% of the original 
cost of the asset. The assets’ residual values and useful 
lives are reviewed, and adjusted if appropriate, at the 
end of each reporting period. An asset’s carrying amount 
is written down immediately to its recoverable amount if 
the asset’s carrying amount is greater than its estimated 
recoverable amount.

Spares in the nature of capital spares/insurance spares 
are added to the cost of the assets. The total cost of such 
spares is depreciated over a period not exceeding the 
useful life of the asset to which they relate.
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Depreciation/Amortization methods, estimated 
useful lives and residual value
Depreciation on tangible fixed assets has been provided on 
WDV method as per the useful life prescribed in Schedule 
II to the Companies Act, 2013 except in respect of certain 
categories of assets, where the useful life of the assets 
has been assessed based on a technical evaluation. The 
estimated useful lives and residual values are reviewed 
at the end of each reporting period, with the effect of any 
change in estimate accounted for on a prospective basis. 
For any addition during the year, depreciation is charged 
for whole year whereas for disposals of any assets during 
the year, depreciation is provided on pro-rata for the year 
of use.

The estimated useful lives are as mentioned below:

Name of Assets Life as per management

Plant & Machinery From 2 years to 25 years*

Furniture & Fixtures - 
Cabin & Aluminium Section

15 Years*

Laptop, Scanner & 
Monitors 

5 Years*

* The Company believes that the technically evaluated useful lives, different 
from Schedule II of the Companies Act, 2013, best represent the period over 
which these assets are expected to be used.

Depreciation is not recorded on capital work-in-progress 
until construction and installation are complete and the 
asset is ready for its intended use.

N. Intangible assets
a) Recognition
Intangible assets are recognised only when future economic 
benefits arising out of the assets flow to the enterprise and 
are amortised over their useful life.

b) Amortization methods and periods
The Company amortizes intangible assets on a straight 
line method over their estimated useful life not exceeding 
5 years. Software is amortised over a period of five years.

O. Trade and other payables
These amounts represent liabilities for goods and services 
provided to the Company prior to the end of financial 
year which are unpaid. The amounts are unsecured are 
presented as current liabilities unless payment is not due 
within 12 months after the reporting period. They are 
recognized initially at their fair value and subsequently 
measured at amortized cost using the effective interest 
method.

P. Borrowings
Borrowings are initially recognized at fair value, net of 
transaction cost incurred. Borrowings are subsequently 
measured at amortized cost. Any difference between the 
proceeds (net of transaction costs) and the redemption 
amount is recognized in profit or loss over the period of the 
borrowings using the effective interest method. Fees paid 
on the establishment of loan facilities are recognized as 
transaction costs of the loan to the extent that it is probable 

that some or all of the facility will be drawn down. In this 
case, the fee is deferred until the draw down occurs. To the 
extent there is no evidence that it is probable that some or 
all the facility will be drawn down, the fee is capitalized as 
a prepayment for liquidity services and amortized over the 
period of the facility to which it relates.

Borrowings are removed from the balance sheet when the 
obligation specified in the contract is discharged, cancelled 
or expired. The difference between the carrying amount of 
a financial liability that has been extinguished or transferred 
to another party and the consideration paid, including 
any non-cash assets transferred or liabilities assumed, is 
recognized in profit or loss.

Where the terms of a financial liability are renegotiated 
and the entity issues equity instruments to a creditor to 
extinguish all or part of the liability (debt for equity swap), a 
gain or loss is recognized in profit or loss, which is measured 
as the difference between the carrying amount of the 
financial liability and the fair value of the equity instrument 
issued.

Q. Borrowing costs
General and specific borrowing costs that are directly 
attributable to the acquisition, construction or production 
of a qualifying asset are capitalized during the period of 
time that is required to complete and prepare the asset for 
its intended use or sale. Qualifying assets are assets that 
necessarily take a substantial period of time to get ready 
for their intended use or sale.

Investment income earned on the temporary investment of 
specific borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing cost eligible for 
capitalization.

Other borrowings costs are expensed in the period in which 
they are incurred.

R. Provisions
Provisions for legal claims and returns are recognised 
when the Company has a present legal or constructive 
obligation as a result of past event, it is probable that an 
outflow of resources will be required to settle the obligation 
and the amount can be reliably estimated. Provisions are 
not recognised for future operating losses.

Provisions are measured at the present value of 
management’s best estimate of the expenditure required 
to settle the present obligation at the end of the reporting 
period. The discount rate used to determine the present 
value is a pre-tax rate that reflects current market 
assessments of the time value of money and the risks 
specific to the liability. The increase in the provisions due 
to the passage of time is recognized as interest expense.

S. Employee benefits
i. Short-term obligations
Liabilities for wages and salaries, including non-monetary 
benefits that are expected to be settled wholly within 12 
months after the end of the period in which the employees 
render the related service are recognized in respect of 
employees’ services up to the end of the reporting period 
and are measured at the amounts expected to be paid 
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when the liabilities are settled. The liabilities are presented 
as current employee benefit obligations in the balance 
sheet.

ii. Other long-term employee benefit obligations
The liabilities for earned leave are not expected to be 
settled wholly within 12 months after the end of the period 
in which the employees render the related service. They are 
therefore measured at the present value of expected future 
payments to be made in respect of services provided by 
employees up to the end of the reporting period using the 
projected unit credit method. The benefits are discounted 
using the market yields at the end of the reporting period 
that have terms approximating to the terms of the related 
obligations. Re-measurements as a result of the experience 
adjustments and changes in actuarial assumptions are 
recognized in profit or loss.

The obligations are presented as current liabilities in the 
balance sheet if the entity does not have an unconditional 
right to defer settlement for at least twelve months after the 
reporting period, regardless of when the actual settlement 
is expected to occur.

iii. Post-employment obligations
The Company operates the following post-employment 
schemes:

(a)	 Defined benefit plans such as gratuity; and

(b)	 Defined contribution plans such as provident fund and 
superannuation fund.

Gratuity obligations
The liability or assets recognized in the balance sheet in 
respect of gratuity plans is the present value of the defined 
benefit obligation at the end of the reporting period less 
the fair value of plan assets. The defined benefit obligation 
is calculated annually with the assistance of independent 
actuaries.

The present value of the defined benefit obligation is 
determined by discounting the estimated future cash 
outflows by reference to market yields at the end of the 
reporting period on government bonds that have terms 
approximating to the terms of the related obligation.

The net interest cost is calculated by applying the 
discount rate to the net balance of the defined benefit 
obligation and the fair value of plan assets. This cost is 
included in employee benefit expense in the statement 
of profit and loss.

Remeasurement gains and losses arising from experience 
adjustments and changes in actuarial assumptions are 
recognized in the period in which they occur, directly in 
other comprehensive income. They are included in retained 

earnings in the statement of changes in equity and in the 
balance sheet.

Changes in the present value of the defined benefit 
obligation resulting from plan amendments or curtailments 
are recognized immediately in profit or loss.

Defined contribution plans
The Company pays provident fund contributions to 
publicly administered funds as per local regulations and 
superannuation fund to LIC. The Company has no further 
payment obligations once the contributions have been 
paid. The contributions are accounted for as defined 
contribution plans and the contributions are recognized as 
employee benefit expense when they are due.

iv. Bonus plans
The Company recognizes a liability and an expense for 
bonuses. The Company recognizes a provision where 
contractually obliged or where there is a past practice that 
has created a constructive obligation.

v. Contributed equity
Equity shares are classified as equity.

Incremental costs directly attributable to the issue of new 
shares or options are shown in equity as a deduction, net of 
tax, from the proceeds.

T. Earnings per share
i. Basic earnings per share
Basic earnings per share are calculated by dividing:

•	 The profit attributable to owners of the Company.

•	 By the weighted average number of equity shares 
outstanding during the financial year, adjusted for 
bonus elements in equity shares issued during the 
year and excluding treasury shares.

ii. Diluted earnings per share
Diluted earnings per share adjust the figures used in the 
determination of basic earnings per share to take into 
account:

•	 The after income tax effect of interest and other 
financing costs associated with dilutive potential 
equity shares, and

•	 The weighted average number of additional equity 
shares that would have been outstanding assuming 
the conversion of all dilutive potential equity shares.
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I. NOTES TO ACCOUNTS:
1. In the opinion of Directors, the Current Assets, Loans & Advances, and Investments have a value on realization in the 
ordinary course of business, which is at least equal to the amount at which they are stated in the Balance Sheet.

2. Contingent liabilities:	
(` in Crores)

Particulars	 March 31, 2025 March 31, 2024

a) Unutilized Letters of Credit with Bankers Nil 1.81

b) Bank Guarantee 0.11 0.12

c) Labour cases in the court for reinstatement and/or higher compensation, 
which in the opinion of the management demand no provision of liability 
than what is recorded in accounts.

0.07 0.07

d) Excise Department has rejected the appeal filed by the Company and 
has raised demand as regards inter-unit transfers. The Company has 
filed appeal against the said order in CESTAT and has made payment of 
`0.05 Crores for stay order. Stay order against recovery of the dues has 
been granted. In the opinion of Company’s Consultant, since there is no 
suppression of facts by the Company, penalty imposed will be quashed. 
In case, if the case is decided against the Company, there will be no actual 
outflow to the Company due to availability of Cenvat credit. Further, in 
similar cases, the Commissioner of Central Excise has ruled in favour of 
the Company and has set aside the show cause notices.

Duty Demanded 0.32 0.32

Penalty 0.32 0.32

e) Interest on Central Excise loan (Operated through ICICI).

In 1995-96, Company has taken interest free loan under the Excise relief 
scheme as approved by the Government of India and said loan was 
disbursed by designated financial institutions.

ICICI, the Operating Agency raised certain demands towards the 
installments repaid with delay. The Company has provided simple interest 
on repayment of these delayed installments, which may be reversible if the 
Central Government doesn’t demand during settlement. Additional interest 
if claimed by the government, will be payable. However, the management 
does not expect any liability on that account.

Company had approached ministry of finance, government of India for 
instruction of settlement of account as one time settlement, and as per 
information, same is under consideration. Disbursing agency ICICI, has 
also forwarded Settlement proposal to the ministry on 30th July, 2013 vide 
letter bearing reference no SSG/NA/2013-14/324 for seeking the directions.

In view of the above situation, management does not feel any extra liability 
towards interest on the interest free excise loan. Management of PML is 
providing simple interest on outstanding dues of above loan even though 
this was interest free. Loan Principal Amount repaid on during FY 17-18.

22.01* 22.01*

f) corporate guarantee issued for subsidiary Company for EPCG license 
(export obligation).

0.83 0.83

*Management has tried to resolve the issues of Central Excise Loan with higher authorities of Ministry of Finance, Government of India and made 
various representations, but did not get proper response as above scheme has been over and no proper documents are available with ministry of 
finance, Government of India. Management of PML is providing simple interest on outstanding dues of above loan even though this was interest free. 
The Company has been repaid balance Principal Amount of the loan during FY 17-18.



117Strategic Review Statutory Reports Financial Statements

3. Honorable Bombay High Court has passed winding up 
order on the petition of M/s Savino Del Beno “Petitioner” 
(Freight forwarder agent & CHA of Company). 

Facts of the case - During the year 2010, Petitioner has 
raised bills for their services but failed to submit Original 
EP copy to the Company which is essential documents to 
claim Excise rebate, and accordingly Company withheld 
their payment. Subsequently, petitioner has filed winding 
up petition against the Company of dues of `0.13 Crores. 
Honorable Mumbai High Court has passed an order 
allowing the petition and issued direction for appointment 
of official liquidator in winding up order. 

On the appeal against this order made by the Company 
before Honorable Bombay High Court, Honorable Bombay 
High Court has given interim stay order against the winding 
up order passed (against the Company) dated 15/04/2015. 
Company has deposited `0.19 Crores with interest as 
per direction of honorable Bombay High Court. Matter is 
pending before Bombay High Court. Next hearing in this 
matter shall come up as per listing of the court. 

Amount deposited of `0.19 Crores with court is shown in 
Balance sheet under Current Assets.

4. The balances under the heads Trade Receivables, 
Trade Payables, and Loans and Advances Receivable 
and Payable are as per the books of accounts and are 
subject to confirmation by the respective parties, as 
well as adjustments, if any, upon reconciliation. Balance 
confirmation emails have been sent to the parties 
concerned, requesting confirmation or comments by a 
specified date. It was indicated that, in the absence of a 

response, the balances stated in the communication would 
be considered as confirmed. Responses have been received 
from parties; however, no adverse remarks or objections 
have been received.

5. During the year `1.59 Crores (P. Y. 2.09 Crores) has been 
credited to the Statement of Profit and Loss in respect of 
the Foreign Exchange Differences.

6. Segment reporting
The Chief Operational Decision Maker identifies and 
monitors the operating results of its business segments 
separately for purpose of making decision about resource 
allocation and performance assessment. Segment 
performance is evaluated based on profit or loss and is 
measured consistently with profit or loss in the Standalone 
financial statements. The Operating segments have been 
identified on the basis of the nature of products/services.

7. Leases: Effective date and transition
Effective April 01, 2019, the Company has adopted Ind 
AS 116 Leases. Company applies retrospectively with 
the cumulative effect of initially applying the Standard 
recognized at the date of initial application. Company 
measure lease liability at the present value of the remaining 
lease payments, discounted using the lessee’s incremental 
borrowing rate at the date of initial application, and 
measure that right-of-use asset an amount equal to the 
lease liability, adjusted by the amount of any prepaid or 
accrued lease payments relating to that lease recognized 
in the balance sheet immediately before the date of 
initial application. Company is following SLM method for 
depreciation on Right of use assets over lease terms. 

A) The following is the movement in lease liabilities                                       
(` in Crores)

Particulars 31.03.2025 31.03.2024

Opening Balance as on 1st day of year 6.24 1.62 

Additions 4.89 6.79 

Finance cost accrued during the period 0.98 0.77 

Payment of lease liabilities 3.51  2.94 

Closing Balance as on last day of year 8.60  6.24 

B) Maturity analysis of lease liabilities
(` in Crores)

Maturity analysis-Contractual undiscounted cashflows 31.03.2025 31.03.2024

Less than one year 3.72        2.40 

One year to five years 6.70        5.16 

More than five years -           -   

Total Undiscounted lease liabilities 10.43        7.56 

Lease liabilities included in the statement of financial position

Non-Current 5.70        4.41 

Current 2.90        1.83 

Total 8.60       6.24 
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C) Amount recognised in the statement of profit and loss 
(` in Crores)

Particulars 31.03.2025 31.03.2024

Interest on Lease Liabilities 0.98        0.77 

Depreciation on Lease Asset 3.00        2.30 

Rent Expenses -short term leases and leases of low value assets 0.24        0.01 

8. Related Party Disclosure
As per the Ind AS 24 details of related parties and nature of relationships:

Sr. 
No.

Name of the Related Parties Nature of Relationship

Key Managerial Personnel

1 Shri. Sharad Taparia Managing Director

2 Shri. Sukhamal Jain Chief Financial Officer

3 Smt. Rachana Sawant Company Secretary

Non-Executive Directors

4 Shri. Rajeev Mundra (till 11-08-2024) Independent Director

5 Shri. Kamal Binani Independent Director

6 Shri. Nirmal Kumar Jain (w.e.f 09-08-2024) Independent Director

7 Smt. Sunaina Taparia Director

8 Shri. Mukul Taparia Director

9 Shri. Girish Desai Director

Enterprises in which key managerial personnel and/or their 
relatives are able to exercise significant influence:

1 Pregna International Limited

2 Megh Exim LLP

3 NYMPH Properties Private Limited

4 Quantum Magnetics Private Limited Wholly Owned Subsidiary

Details of Transactions with and outstanding balances of related parties are furnished below:
(` in Crores)

Names of Related Parties Nature of 
Transactions

31.03.2025 31.03.2024

Transaction 
during year

Closing 
balance 

Transaction 
during year

Closing 
balance 

Shri. Sharad Taparia Remuneration 1.05 -          1.41 -

Shri. Sukhamal Jain Remuneration 0.47 -          0.44 -

Smt. Rachana Sawant Remuneration 0.11 -          0.10 -

Shri. Rajeev Mundra  Sitting fees 0.01 -          0.01 -

Shri. Kamal Binani Sitting fees 0.01 -          0.01 -

Smt. Sunaina Taparia Sitting fees 0.01 -          0.01 -

Shri. Mukul Taparia Sitting fees 0.01 -          0.01 -

Shri. Girish Desai Sitting fees 0.01 -          0.01 -

Shri. Nirmal Kumar Jain Sitting fees 0.01 - - -
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Details of Transactions with and outstanding balances of related parties are furnished below: (Contd.)
(` in Crores)

Names of Related Parties Nature of 
Transactions

31.03.2025 31.03.2024

Transaction 
during year

Closing 
balance 

Transaction 
during year

Closing 
balance 

Quantum Magnetics Private 
Limited

Loan Given 4.83 6.16          1.48 1.33

Loan Repaid 0 0.15

Expenses incurred 
on behalf of the 
Company

0.06 0.00* 0.02 0.01

Reimbursement 
received

0.05 0.01

Guarantee for  
EPCG License

0.00* - - -

*Amount is less than 1 Lakh.

9. Disclosure as required by Ind AS-19, Employee Benefits
I. Gratuity
The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. The amount of 
gratuity payable on retirement/termination is the employees last drawn basic salary per month computed proportionately 
for 15 days salary multiplied for the number of years of service. The Company contribution “on the basis of actuarially 
ascertained by the Independent Actuaries” is charged to profit and loss account. The amount debited to profit, and loss 
account is `0.829 Crores.

Other long-term employee benefits:
II. Leave encashment
The Company provides for the expected cost of accumulating paid leave which can be carried forward and used in future 
periods by the employees. The obligation for accumulating paid leaves has been recognized at the end of the reporting 
period. 

In respect of Gratuity & Leave Encashment, provision is made based on the actuarial valuation by an independent actuary. 
The following information as required under Ind AS-19 is based on the report of the Actuary:

(` in Crores)

Particulars 2024-25 2023-24

Leave 
Encashment

Gratuity Leave 
Encashment

Gratuity

(Unfunded) (Unfunded) (Unfunded) (Unfunded)

A) Acturial assumption     

i)	 Discounting rate 6.75% 6.75% 7.20% 7.20%

ii)	 Future salary increases 5.00% 5.00% 5.00% 5.00%

iii)	 Expected rate of return on plan assets 

iv)	 Retirement age (in Years) 60 60 60 60

v)	 Moratility rates upto Retirement age IALM  
2012-14 Ult

IALM  
2012-14 Uit

IALM  
2012-14 Uit

IALM  
2012-14 Uit

B) Expenses recognised in the statement of 
profit and loss

i)	 Current service cost 0.14 0.05  0.11  0.04 

ii)	 Net interest cost 0.02 0.03  0.02  0.03 

iii)	 Expected return on plan assets - -  -  - 

iv)	 Net actuarial (gain)/loss recognized in the 
period 

(0.06) 0.01  0.06  0.01 

v)	 Expenses recognized in the statement of 
Profit & Loss

(0.06) 0.01  0.18  0.08 
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In respect of Gratuity & Leave Encashment, provision is made based on the actuarial valuation by an independent actuary. 
The following information as required under Ind AS-19 is based on the report of the Actuary: (Contd.)

(` in Crores)

Particulars 2024-25 2023-24

Leave 
Encashment

Gratuity Leave 
Encashment

Gratuity

(Unfunded) (Unfunded) (Unfunded) (Unfunded)

C) Recognised in other comprehensive income

i)	 Actuarial (gain)/loss arising on assets  -  -  -  - 

ii)	 Actuarial (gain)/loss on PBO arising from:  -  -  -  - 

	 Change in demogaphic assumptions  -  -  -  - 

	 Change in financial assumptions 0.01 0.02  0.00  0.01 

	 Change in experience assumptions (0.07) (0.02)  0.05  (0.01) 

iii)	 Net (gain)/loss recognised in other 
comprehensive income

(0.06) 0.01  0.06  0.01 

D) Change in present value of obligation

i)	 Present value of obligation as at year 
beginning 

0.22 0.44 0.24 0.44

ii)	 Interest cost 0.02 0.03 0.02 0.03

iii)	 Current service cost 0.14 0.05 0.11 0.04

iv)	 Past service cost incl. Curtailment gains and 
loss 

- - - -

v)	 Benefits paid (0.03) (0.01) (0.20) (0.09)

	 Actuarial (gain)/loss on PBO arising from: - - - -

	 Change in demographic assumptions - - - -

	 Change in financial assumptions 0.01 0.03 0.00 0.01

	 Change in experience assumptions (0.07) (0.02) 0.05 (0.01)

vi)	 Present value of obligation as at year end 0.29 0.52 0.22 0.44

E) Change in fair value of plan assets

i)	 Fair value of plan assets at year beginning  -  -  -  - 

ii)	 Actual return on plan assets  -  -  -  - 

iii)	 Contributions  -  -  -  - 

iv)	 Fund management charges (FMC)  -  -  -  - 

v)	 Benefits paid  -  -  -  - 

vi)	 Actuarial gain/(loss) on plan assets  -  -  -  - 

vii)	 Fair value of plan assets at year end  -  -  -  - 

F) Liability/(Assets) recognized in Balance Sheet 0.29 0.52  0.22  0.44 

i)	 Within the next 12 months (next annual 
reporting period) 

0.00 0.01  0.00  0.01 

ii)	 Between 1 and 5 years 0.02 0.12  0.02  0.11 

iii)	 Beyond 5 years - 0.04 0.19  0.03  0.14 

iv)	 Total Expected Payments 0.06 0.32  0.05  0.26 



121Strategic Review Statutory Reports Financial Statements

10. Component accounting for fixed assets:
in opinion of the management, based on internal verification of the assets of the Company, there is no major part, in case 
of any asset, which is significant to total cost of the asset and whose useful life is different from the useful life of the asset. 
Hence, there is no change in accounting of fixed assets and depreciation thereon as required under Ind AS 16: Property, 
Plant and Equipment.

11. Segment reporting:
As the Company operates mainly in one Business Segment i.e. Engineering and Current Sensing applications hence are 
considered to be a single primary business segment. There have been no other reportable segments identified by Chief 
Operating Decision Maker and hence no segment reporting is presented under IND AS 108.

12. Impairment of assets:
In accordance with Ind AS 36 "Impairment of Assets" Company has recognized impairment loss of ` Nil during year.

13. Disclosure as per amendment to Listing Regulation:
(` in Crores)

Sr. 
No.

Name of the Parties Maximum balance outstanding 
during the year ended

Outstanding  
Balance as on

31.03.25 31.03.24 31.03.25 31.03.24

1. Loans to Subsidiary Co. 6.17 1.33 6.17 1.33

2. Unsecured Loans given where there 
are no Repayment Schedule.

NIL NIL NIL NIL

14.
a) Purchases of Finished Goods:  NIL (P.Y. NIL)

b) Expenditure and earning in Foreign Currencies: 
A. CIF Value of Imports:

(` in Crores)

Particulars	 2024-25 2023-24

Raw Materials & component 64.47 71.80

B. Value of Imported and Indigenous Raw Materials and Spare Parts consumed during the year and its percentage 
to total consumption:   

Particulars	 31.03.2025 31.03.2024

Amount  
(` in Crores)

% Amount 
(` in Crores)

%

Raw Materials

Imported 56.07 50.22 56.32 49.36

Indigenous 55.59 49.78 57.78 50.64

Total 111.66 100.00 114.10 100.00

C. Expenditure in foreign currencies incurred during the year:
(` in Crores)

Particulars	 2024-25 2023-24

1. Travelling Expenses 0.96 0.91

2. Others 0.27 0.04

3. Financial Charges 0.20 0.40
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D. Earnings in foreign currencies during the year:
(` in Crores)

Particulars	 2024-25 2023-24

1. FOB Value of Exports 102.52 103.31

15. Corporate Social Responsibility (CSR)
As per Section 135 of the Companies Act, 2013, a Company, meeting the applicability threshold, needs to spend at least 
2% of its average net profit for the immediately preceding three financial years on corporate social responsibility (CSR) 
activities. The areas for CSR activities are eradication of hunger and malnutrition, promoting education, healthcare, women 
empowerment, measures for the benefit of war widows and contributions to incubators has been formed by the Company 
as per the Act. The funds were primarily allocated to a corpus and utilised through the year on these activities which are 
specified in schedule VII of the Companies Act, 2013.

The amount of expenditure to be spent on CSR activities and financial details as per the Companies Act, 2013 for the F.Y 
2024-25 are as under: 

(` in Crores)

Particulars	 2024-25 2023-24

(i)	 Amount required to be spent by the Company during the year, 0.64 0.58

(ii)	 Amount spent towards CSR Activities, 0.64 0.58

(iii)	 Shortfall at the end of the year, Nil Nil

(iv)	 Total of previous years shortfall, Nil Nil

(v)	 Reason for shortfall, NA NA

(vi)	 Nature of CSR activities,

Promoting Education, Healthcare, rural development and other key allied social initiatives. 

(vii)	 Details of related party transactions, e.g., contribution to a trust 
controlled by the Company in relation to CSR expenditure as per 
relevant Accounting Standard,

NA NA

(viii)	Where a provision is made with respect to a liability incurred by 
entering into a contractual obligation, the movements in the provision 
during the year shall be shown separately.

NA NA
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The fair value of financial assets and liabilities is included at the amount at which the instrument could be exchanged in a 
current transaction between willing parties, other than in a forced or liquidation sale. 

Set out below, is a comparison by class of the carrying amounts and fair value of the Company’s financial instruments, 
other than those with carrying amounts that are reasonable approximation of fair values:

(i) Categories of financial instruments
(` in Crores)

Particulars	 As at 31.03.2025 As at 31.03.2024

Carrying 
Amount

*Fair Value Carrying 
Amount

*Fair Value

Financial Assets

Measure at amortised cost:

Non-Current     

(i)	 Loans  1.03 1.03 1.05 1.05

(ii)	 Bank Balances 1.47 1.47 1.19 1.19

Current  

(i)	 Trade Receivables  39.24 39.24 39.68 39.68

(ii)	 Cash and Cash Equivalents  4.48 4.48 4.84 4.84

(iii)	 Bank Balances  14.60 14.60 35.47 35.47

(iv)	 Loans  9.07 9.07 3.35 3.35

Measured at fair value through profit and loss

Non-Current    

(i)	 Investments  0.05 0.05 0.05 0.05

Total  69.94 69.94 85.62 85.62

Financial Liabilities      

Measured at amortised cost 

Non-Current      

Borrowings  8.11 8.11 10.05 10.05

Lease Liabilities 5.70 5.70 4.41 4.41

Provisions  0.80 0.80 0.65 0.65

Other Non - Current Liabilities  - - - -

Current  

Borrowings  3.27 3.27 3.37 3.37

Trade Payables  19.94 19.94 27.29 27.29

Lease Liabilities 2.90 2.90 1.83 1.83

Other Financial Liabilities  0.65 0.65 0.83 0.83

Total  41.73 41.73 48.44 48.44

*Fair value of instruments is classified in various fair value hierarchies based on the following three levels:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

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

Level 3: If one or more of the significant inputs are not based on observable market data, the instruments is included  
in level 3.
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Management uses its best judgement in estimating the 
fair value of its financial instruments. However, there are 
inherent limitations in any estimation technique. Therefore, 
for substantially all financial instruments, the fair value 
estimates presented above are not necessarily indicative 
of the amounts that the Company could have realized or 
paid in sale transactions as of respective dates. As such, 
the fair value of financial instruments subsequent to 
the reporting dates may be different from the amounts 
reported at each reporting date. In respect of investments 
as at the transaction date, the Company has assessed 
the fair value to be the carrying value of the investments 
as these companies are in their initial years of operations 
obtaining necessary regulatory approvals to commence 
their business.

18. Financial risk management
The Company is exposed to market risk (fluctuation in 
foreign currency exchange rates, price and interest rate), 
liquidity risk and credit risk, which may adversely impact 
the fair value of its financial instruments. The Company 
assesses the unpredictability of the financial environment 
and seeks to mitigate potential adverse effects on the 
financial performance of the Company.

(A) Market risk
Market risk is the risk that the fair value or future cash flows 
of a financial instrument will fluctuate because of changes 
in market prices. Market risk comprises of currency risk, 
interest rate risk and price risk. Financial instruments 
affected by market risk include loans and borrowings, 
trade receivables and trade payables involving foreign 
currency exposure. The sensitivity analyses in the following 
sections relate to the position as at March 31, 2025 and  
March 31, 2024.

The analysis excludes the impact of movements in market 
variables on the carrying values of financial assets and 
liabilities.

The sensitivity of the relevant profit or loss item is the effect 
of the assumed changes in respective market risks. This is 
based on the financial assets and financial liabilities held at 
March 31, 2025 and March 31, 2024.

(i) Foreign currency exchange rate risk
Foreign currency risk is the risk that the fair value or future 
cash flows of an exposure will fluctuate because of changes 
in foreign exchange rates. The Company’s exposure to the 
risk of changes in foreign exchange rates relates primarily 
to the trade/other payables, trade/other receivables 
assets/liabilities. The risks primarily relate to fluctuations 
in US Dollar & EURO against the functional currencies of 
the Company. To mitigate the Group’s exposure to foreign 
currency risk, cash flows are monitored and natural hedge 
is used. (Amounts to be paid and received in a specific 
currency are expected to largely offset one another).  The 
Company evaluates the impact of foreign exchange rate 
fluctuations by assessing its exposure to exchange rate 
risks.

(ii) Interest rate risk
Interest rate risk is the risk that the fair value or future cash 
flows of a financial instrument will fluctuate because of 

change in market interest rates. The Company’s exposure to 
the risk of changes in market interest rates relates primarily 
to the Company’s debt obligations with floating interest 
rates. As the Company has certain debt obligations with 
floating interest rates, exposure to the risk of changes in 
market interest rates are dependent of changes in market 
interest rates. Management monitors the movement in 
interest rate and, wherever possible, reacts to material 
movements in such rates by restructuring its financing 
arrangement.

As the Company has no significant interest-bearing assets, 
the income and operating cash flows are substantially 
independent of changes in market interest rates.

(B) Credit risk
Credit risk is the risk arising from credit exposure to 
customers, cash and cash equivalents held with banks and 
current and non-current held-to maturity financial assets. 

With respect to credit exposure from customers, the 
Company has a procedure in place aiming to minimise 
collection losses. Credit Control team assesses the credit 
quality of the customers, their financial position, past 
experience in payments and other relevant factors. Cash 
and other collaterals are obtained from customers when 
considered necessary under the circumstances.

The carrying amount of trade receivables, loans, advances, 
deposits, cash and bank balances, bank deposits and 
interest receivable on deposits represents Company’s 
maximum exposure to the credit risk. No other financial 
asset carries a significant exposure with respect to the 
credit risk. Bank deposits and cash balances are placed 
with reputable banks and deposits are with reputable 
government, public bodies and others.

The credit quality of financial assets is satisfactory, taking 
into account the allowance for credit losses.

The Company’s exposure to credit risk is influenced mainly 
by the individual characteristics of each customer. However, 
management also considers the factors that may influence 
the credit risk of its customer base, including default risk 
associate with the industry and country in which customers 
operate. Credit quality of a customer is assessed based on 
an extensive credit rating scorecard and individual credit 
limits are defined in accordance with this assessment.

An impairment analysis is performed at each reporting 
date on an individual basis for major receivables. In 
addition, a large number of minor receivables are grouped 
into homogenous groups and assessed for impairment 
collectively. The maximum exposure to credit risk at the 
reporting date is the carrying value of each class of financial 
assets. The Company also holds deposits as security from 
certain customers to mitigate credit risk.

19. Event occurring after the balance sheet date
The Board of Directors has recommended an Equity 
dividend of `2.00/- per share on face value of `10/- each, 
for the financial year 2024-25. The proposal is subject to the 
approval of shareholders at the Annual General Meeting.
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20. Other disclosures
(a)	 Relationship with Struck off Companies - The Company 

does not have any transactions or relationships with 
any companies struck off under Section 248 of the 
Companies Act, 2013 or Section 560 of the Companies 
Act, 1956.

(b)	 There are no transactions that have been surrendered 
or disclosed as income during the year in the tax 
assessments under the Income Tax Act, 1961 which 
have not been recorded in the books of account.

(c)	 There are no charges or satisfaction of charges yet to 
be registered with Registrar of Companies beyond the 
statutory period.

(d)	 There is no Benami Property held under Prohibition 
of Benami Property Transactions Act, 1988 and rules 
made thereunder.

(e)	 There is no transaction in Crypto Currency or Virtual 
Currency.

(f)	 The Company is not declared wilful defaulter by any 
bank or financials institution or lender during the year.

(g)	 The Company has used the borrowings from banks 
and financial institutions for the specific purpose for 
which it was obtained.

(h)	 The title deeds of all the immovable properties, (other 
than immovable properties where the Company is the 
lessee and the lease agreements are duly executed in 
favour of the Company) disclosed in the Standalone 

financial statements included in property, plant and 
equipment and capital work-in progress are held in 
the name of the Company as at the balance sheet 
date.

(i)	 The Company has not advanced or loaned or 
invested funds to any other person(s) or entity(ies), 
including foreign entities (Intermediaries) with the 
understanding that the Intermediary shall: 

(a)	 directly or indirectly lend or invest in other 
persons or entities identified in any manner 
whatsoever by or on behalf of the Company 
(ultimate beneficiaries) or 

(b)	 provide any guarantee, security or the like to or 
on behalf of the ultimate beneficiaries.

(j)	 The Company has not received any fund from 
any person(s) or entity(ies), including foreign 
entities (funding party) with the understanding 
(whether recorded in writing or otherwise) that the  
Company shall: 

(a)	 directly or indirectly lend or invest in other persons 
or entities identified in any manner whatsoever 
by or on behalf of the funding party (ultimate 
beneficiaries); or 

(b)	 provide any guarantee, security or the like on 
behalf of the ultimate beneficiaries.   

21. The previous year’s figures have been regrouped, 
rearranged and reclassified wherever necessary to 
conform to the current year presentation.

For Jayesh Sanghrajka & Co LLP
Chartered Accountants 
ICAI Firm Reg. No. 104184W/W100075

For & on behalf of the Board of Directors of 
Permanent Magnets Limited

Hemant Kumar Agrawal
Designated Partner
M. No. 403143
UDIN: 25403143BMLIHX6077

Sharad Taparia
Managing Director

DIN:00293739

Mukul Taparia
Director

DIN: 00318434

Place: Mumbai
Dated: May 23, 2025

Sukhmal Jain
Chief Financial officer

Rachana Sawant
Company Secretary
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Independent Auditor's Report
To,
The Members of 
Permanent Magnets Limited

Report on the Consolidated Financial Statements

OPINION
We have audited the accompanying consolidated financial 
statements of Permanent Magnets Limited (Hereinafter 
referred to as “the Holding Company”) and its sole 
subsidiary (the Holding Company and its sole subsidiary 
together referred to as “the Group”), which comprise the 
Consolidated Balance Sheet as at March 31, 2025, the 
Consolidated Statement of Profit and Loss (including 
other comprehensive income) consolidated statement of 
changes in equity and consolidated statement of cash 
flows for the year then ended March 31, 2025, and notes 
to the consolidated financial statements, including material 
accounting policies and other explanatory information 
(hereinafter referred to as “the consolidated financial 
statements”).

In our opinion and to the best of our information and 
according to the explanations given to us, the aforesaid 
Consolidated Financial Statements give the information 
required by the Companies Act, 2013 (“The Act”) in the 
manner so required and give a true and fair view in 
conformity with the accounting principles generally 
accepted in India, of the consolidated state of affairs of the 
Group, as at March 31, 2025, its consolidated Profit, other 
comprehensive income, consolidated changes in equity 
and consolidated cash flows for the year then ended.

BASIS FOR OPINION
We conducted our audit in accordance with the Standards 
on Auditing (SAs) issued by Institute of Chartered 
Accountants of India (ICAI) and specified under Section 
143(10) of the Companies Act, 2013. Our responsibilities 
under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements 
section of our report. We are independent of the Group 
in accordance with the Code of Ethics issued by the ICAI 
together with the ethical requirements that are relevant to 
our audit of the financial statements under the provisions of 
the Companies Act, 2013 and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance 
with these requirements and the Code of Ethics.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion.

KEY AUDIT MATTERS
Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the Ind 
AS financial statements for the financial year ended March 
31, 2025. These matters were addressed in the context of 
our audit of the Ind AS financial statements as a whole, and 
in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. There are no significant 
key audit matters observed by us.

EMPHASIS OF MATTERS.
We draw attention to the following matters in the Notes to 
the consolidated financial statements:

a.	 We draw attention to Note no. 3 of the notes to 
account of the financial statement, which states that 
Honorable Bombay High Court has given an interim 
stay order against the winding up order passed 
against the Company dated 15/04/2015.  

	 The Honorable High Court of Bombay had passed a 
winding up order dated 15/04/2015 for the Winding 
up of the Company on a petition filed by M/s. Savino 
Del Bene Freight Forwarders (I) Pvt. Ltd., and the court 
had issued directions for the appointment of an official 
liquidator in winding up the order.

	 On the appeal against this order made by the 
Company before the Honorable Bombay High 
Court, the Honorable Bombay High Court has given 
an interim stay order against the winding up order 
passed (against the Company) dated 15/04/2015. The 
Company has deposited `0.19 Crores with interest as 
per the direction of the honorable Bombay High Court. 
The matter is pending before Bombay High Court and 
the next hearing in this matter shall come up as per 
the listing of the court.

	 The financial statements of the Company have been 
prepared on a Going Concern Basis on reasons 
mentioned in note no. 3 of notes of accounts.

	 Our opinion is not modified in respect of these matters.

INFORMATION OTHER THAN THE FINANCIAL 
STATEMENTS AND AUDITOR’S REPORT 
THEREON
The Holding Company’s Board of Directors is responsible 
for the other information. The other information comprises 
the information included in the Annual report but does not 
include the Consolidated Financial Statements and our 
auditor’s report thereon. 

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

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

RESPONSIBILITIES OF MANAGEMENT AND 
THOSE CHARGED WITH GOVERNANCE FOR 
THE CONSOLIDATED FINANCIAL STATEMENTS
The Holding Company’s Board of Directors is responsible 
for the preparation and presentation of these consolidated 
financial statements in term of the requirements of the 
Companies Act, 2013 that give a true and fair view of the 
consolidated financial position, consolidated financial 
performance and consolidated cash flows of the Group 
in accordance with the accounting principles generally 
accepted in India, including the Indian Accounting Standards 
(Ind AS) specified under Section 133 of the Act. The respective 
Board of Directors of the companies included in the Group 
are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for 
safeguarding the assets of the Group and for preventing 
and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; 
and the design, implementation and maintenance of 
adequate internal financial controls, that were operating 
effectively for ensuring accuracy and completeness of 
the accounting records, relevant to the preparation and 
presentation of the financial statements that give a true 
and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for 
the purpose of preparation of the consolidated financial 
statements by the Directors of the Holding Company, as 
aforesaid.

In preparing the consolidated financial statements, the 
respective Board of Directors of the companies included 
in the Group are responsible for assessing the ability of 
the Group to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the 
going concern basis of accounting unless management 
either intends to liquidate the Group or to cease operations, 
or has no realistic alternative but to do so.

The respective Board of Directors of the companies 
included in the Group are responsible for overseeing the 
financial reporting process of the Group.

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

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

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

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

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

•	 Conclude on the appropriateness of management’s use 
of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that 
may cast significant doubt on the ability of the Group 
and its associates and joint ventures to continue 
as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in 
the Consolidated Financial Statements or, if such 
disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future 
events or conditions may cause the Group and its 
associates and joint ventures to cease to continue as 
a going concern.

•	 Evaluate the overall presentation, structure and content 
of the Consolidated Financial Statements, including the 
disclosures, and whether the Consolidated Financial 
Statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 

•	 Obtain sufficient appropriate audit evidence 
regarding the financial information of the entities 
or business activities within the Group to express an 
opinion on the Consolidated Financial statements. 
We are responsible for the direction, supervision and 
performance of the audit of the Financial Statements 
of such entities included in the Consolidated Financial 
Statements of which we are the independent auditors. 
For the other entities included in the Consolidated 
Financial Statements, which have been audited by 
other auditors, such other auditors remain responsible 
for the direction, supervision and performance of 
the audits carried out by them. We remain solely 
responsible for our audit opinion.
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	 We communicate with those charged with governance 
regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control 
that we identify during our audit.

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

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

REPORT ON OTHER LEGAL AND REGULATORY 
REQUIREMENTS 
1.	 As required by the Companies (Auditor’s Report) 

Order, 2020 (“the Order”) issued by the Central 
Government of India in terms of Section 143(11) of the 
Act, we give in the “Annexure A” a statement on the 
matters specified in paragraphs 3 and 4 of the Order, 
to the extent applicable.

2.	 As required by Section 143(3) of the Act, based on our 
audit and on the consideration of the reports of the 
consolidated financial statements and other financial 
information of the sole subsidiary incorporated in 
India whose financial statements have been audited 
under the Act, we report, to the extent applicable, that:

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

(b)	 In our opinion, proper books of account as 
required by law relating to preparation of the 
aforesaid consolidated financial statements 
have been kept so far as it appears from our 
examination of those books and the reports of 
the other auditors. 

(c)	 The Consolidated Balance Sheet, the Consolidated 
Statement of Profit and Loss (including other 
comprehensive income), Consolidated statement 
of changes in equity and the Consolidated Cash 
Flow Statement dealt with by this Report are in 
agreement with the relevant books of account 
maintained for the purpose of preparation of the 
consolidated financial statements. 

(d)	 In our opinion, the aforesaid consolidated 
financial statements comply with the Indian 
Accounting Standards specified under Section 
133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015 as amended 
including the Companies (Indian Accounting 
Standards) Amendment Rules, 2019. 

(e)	 On the basis of the written representations 
received from the directors of the Holding 
Company as on March 31, 2025 taken on record 
by the Board of Directors of the Holding Company 
and the reports of the statutory auditors of its 
sole subsidiary Company incorporated in India, 
none of the directors of the Group companies 
is disqualified as on March 31, 2025 from being 
appointed as a director in terms of Section 164 (2) 
of the Act. 

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

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

I.	 The Group has disclosed the impact of 
pending litigations on its financial position 
in its financial statements - Refer Note 2 of 
notes to accounts.

II.	 The Group did not have any material 
foreseeable losses on long-term contracts 
including derivative contracts.

III.	 There were no amounts which were required 
to be transferred to the Investor Education 
and Protection Fund by the Holding 
Company, and its sole subsidiary Company 
incorporated in India. 

IV.   (i)	 The management has represented that, 
to the best of its knowledge and belief, 
other than as disclosed in the notes to 
consolidated financial statements, no 
funds have been advanced or loaned 
or invested (either from borrowed 
funds or share premium or any other 
sources or kind of funds) by the 
Group Companies to or in any other 
persons or entities, including foreign 
entities ("Intermediaries"), with the 
understanding, whether recorded 
in writing or otherwise, that the 
Intermediary shall:

•	 Directly or indirectly lend or invest in 
other persons or entities identified 
in any manner whatsoever 
("Ultimate Beneficiaries") by or on 
behalf of the Group; or
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•	 Provide any guarantee, security 
or the like to or on behalf of the 
Ultimate Beneficiaries.

(ii)	 The management has represented, 
that, to the best of its knowledge 
and belief no funds have been 
received by the Company from any 
persons or entities, including foreign 
entities (“Funding Parties”), with the 
understanding, whether recorded in 
writing or otherwise, that the Company 
shall:

•	 Directly or indirectly, lend 
or invest in other persons 
or entities identified in any 
manner whatsoever (“Ultimate 
Beneficiaries”) by or on behalf of 
the Funding Party; or

•	 Provide any guarantee, security 
or the like from or on behalf of the 
Ultimate Beneficiaries.

(iii)	 Based on such audit procedures as 
considered reasonable and appropriate 

in the circumstances, nothing has come 
to our notice that has caused us to 
believe that the representations under 
sub-clause (d) (i) and (d) (ii) contain 
any material misstatement.

V.	 The Holding Company has declared and 
paid dividend during the year in compliance 
with Section 123 of the Act.

VI.	 Based on our examination, which included 
test checks, the Group has used accounting 
software for maintaining its books of 
accounts which has a feature of recording 
audit trail (edit log) facility and the same has 
operated throughout the year for all relevant 
transactions recorded in the software. 
Further, during the course of our audit we did 
not come across any instance of audit trail 
feature being tampered with. Additionally, 
the audit trail of relevant prior years has 
been preserved for record retention to the 
extent it was enabled and recorded in those 
respective years by the Company as per the 
statutory requirements for record retention. 

For Jayesh Sanghrajka & Co. LLP
Chartered Accountants 
ICAI Firm Registration No. 104184W/W100075

Hemant Kumar Agrawal
Designated Partner
M. No.: 403143
UDIN: 25403143BMLIHY3694

Place: Mumbai
Date: May 23, 2025
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For Jayesh Sanghrajka & Co. LLP
Chartered Accountants 
ICAI Firm Registration No. 104184W/W100075

Hemant Kumar Agrawal
Designated Partner
M. No.: 403143
UDIN: 25403143BMLIHY3694

Place: Mumbai
Date: May 23, 2025

Annexure ‘A’ 
TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the 
Members of Permanent Magnets Limited of even date)

The ‘Annexure A’ referred to in Independent Auditor’s Report to the Members of the Holding Company on the Consolidated 
Financial Statements for the year ended March 31, 2025, we report that:

xxi.	 According to the information and explanation received, and based on the CARO reports issued by us for holding 
as well as subsidiary Company included in the consolidated financial statements to which reporting under CARO is 
applicable, as provided to us by the management of the Holding Company, we report that there are no qualifications 
or adverse remarks by the auditors in the CARO reports of the said companies included in the consolidated financial 
statements except adverse remarks in paragraphs no. ix(a) of CARO report on the standalone financial statements of 
Permanent Magnets Limited (“Holding Company”).
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Annexure ‘B’
TO THE INDEPENDENT AUDITORS’ REPORT
(Referred to in Paragraph 2(f) under ‘Report on Other legal and Regulatory Requirement’ sections of our report of  
even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 
2013 (“the Act”)

In conjunction with our audit of the Consolidated Financial 
Statements of Permanent Magnets Limited (hereinafter 
referred to as “the Holding Company”) as of and for the 
year ended March 31, 2025, we have audited the internal 
financial controls with reference to Consolidated Financial 
Statements of the Holding Company and such Company 
incorporated in India under the Companies Act, 2013 which 
is its Subsidiary, as of that date.

MANAGEMENT’S RESPONSIBILITY FOR 
INTERNAL FINANCIAL CONTROLS
The respective Company’s management and the Board of 
Directors are responsible for establishing and maintaining 
internal financial controls with reference to Consolidated 
Financial Statements based on the internal control over 
financial reporting criteria established by the respective 
Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting (the “Guidance 
Note”) issued by the Institute of Chartered Accountants 
of India (‘ICAI’). These responsibilities include the design, 
implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring 
the orderly and efficient conduct of its business, including 
adherence to Company’s policies, the safeguarding of its 
assets, the prevention and detection of frauds and errors, 
the accuracy and completeness of the accounting records, 
and the timely preparation of reliable financial information, 
as required under the Companies Act, 2013.

AUDITORS’ RESPONSIBILITY
Our responsibility is to express an opinion on the internal 
financial controls with reference to Consolidated Financial 
Statements based on our audit. We conducted our audit 
in accordance with the Guidance Note and the Standards 
on Auditing, issued by ICAI and deemed to be prescribed 
under Section 143(10) of the Companies Act, 2013, to the 
extent applicable to an audit of internal financial controls. 
Those Standards and the Guidance Note require that we 
comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting 
was established and maintained and if such controls 
operated effectively in all material respects. Our audit 
involves performing procedures to obtain audit evidence 
about the adequacy of the internal financial controls 
system over financial reporting with reference to the 
Consolidated Financial Statements and their operating 
effectiveness. Our audit of internal financial controls 
over financial reporting with reference to Consolidated 
Financial Statements included obtaining an understanding 
of internal financial controls over financial reporting with 
reference to Consolidated Financial Statements, assessing 
the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of 

internal control based on the assessed risk. The procedures 
selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the 
Consolidated Financial Statements, whether due to fraud or 
error. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our 
audit opinion on the internal financial controls system over 
financial reporting with reference to these Consolidated 
Financial Statements.

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

INHERENT LIMITATIONS OF INTERNAL 
FINANCIAL CONTROLS OVER FINANCIAL 
REPORTING WITH REFERENCE TO 
CONSOLIDATED FINANCIAL STATEMENTS
Because of the inherent limitations of internal financial 
controls over financial reporting with reference to 
Consolidated Financial Statements, including the possibility 
of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur 
and not be detected. Also, projections of any evaluation 
of the internal financial controls over financial reporting 
with reference to Consolidated Financial Statements to 
future periods are subject to the risk that the internal f 
inancial control over financial reporting with reference 
to Consolidated Financial Statements may become 
inadequate because of changes in conditions, or that the 
degree of compliance with the policies or procedures may 
deteriorate.
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OPINION
In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial 
reporting with reference to these Consolidated Financial Statements and such internal financial controls over financial 
reporting were operating effectively as at March 31, 2025, based on the internal control over financial reporting criteria 
established by the Company considering the essential components of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For Jayesh Sanghrajka & Co. LLP
Chartered Accountants 
ICAI Firm Registration No. 104184W/W100075

Hemant Kumar Agrawal
Designated Partner
M. No.: 403143
UDIN: 25403143BMLIHY3694

Place: Mumbai
Date: May 23, 2025
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(` in Crores)

Particulars Note No March 31,2025 March 31,2024 
ASSETS
(1) Non Current Assets
(a) Property, Plant and Equipment 2  49.89  29.20 
(b) Intangible assets 2  0.21  0.18 
(c) Right-of-use Assets 2  11.72  10.71 
(d) Financial Assets

(i) Investments 3  -    -   
(ii) Bank Balances 4  1.49  1.19 
(iii) Loans 5  1.89  1.87 

(e) Deferred Tax Assets (Net) 6  2.82  2.14 
(f) Other Non-Current Assets 7  1.40  2.08 

A  69.43  47.37 
(2) Current Assets
(a) Inventories 8  54.15  54.89 
(b) Financial Assets

(i) Trade Receivables 9  39.25  39.69 
(ii) Cash and Cash Equivalents 10  4.67  4.85 
(iii) Bank Balances 11  14.60  35.47 
(iv) Loans 12  2.90  2.01 

(c) Other Current Assets 13  9.16  6.95 
B  124.73  143.87 

TOTAL ASSETS (A+B)  194.16  191.24 
EQUITY AND LIABILITIES
(1) Equity
(a) Equity Share Capital 14  8.60  8.60 
(b) Other Equity 15  135.44  121.25 

C  144.04  129.85 
(2) Liabilities
Non Current Liabilities
(a) Financial Liabilities

(i) Borrowings 16  8.11  10.05 
(ii) Lease Liabilities 17  8.46  8.25 

(b) Provisions 18  0.83  0.65 
(c) Deferred Tax Liabilities (Net)  -    -   

D  17.40  18.96 
Current Liabilities
(a) Financial Liabilities

(i) Borrowings 19  3.27  3.37 
(ii) Trade Payables (Current)

a) total outstanding dues of micro enterprises and small enterprises; and 20  3.64  6.74 
b) total outstanding dues of creditors other than micro enterprises and small enterprises  18.60  21.37 

(iii) Lease Liabilities 21  3.98  2.80 
(iv) Other Financial Liabilities 21  0.66  0.85 

(b) Other Current Liabilities 22  2.10  7.27 
(c) Provisions 23  0.01  0.01 
(d) Current Tax Liabilities 24  0.47  -   

E  32.72  42.43 
TOTAL EQUITY AND LIABILITIES (C+D+E)  194.16  191.24 

Significant Accounting Policies 1

The Notes are an integral part of these financial statements

As per our Report of even date attached

Consolidated Balance Sheet 
As at 31.03.2025

For Jayesh Sanghrajka & Co LLP
Chartered Accountants 
ICAI Firm Reg. No. 104184W/W100075

For & on behalf of the Board of Directors of 
Permanent Magnets Limited

Hemant Kumar Agrawal
Designated Partner
M. No.: 403143
UDIN: 25403143BMLIHY3694

Sharad Taparia
Managing Director

DIN: 00293739

Mukul Taparia
Director

DIN: 00318434

Place: Mumbai
Dated: May 23, 2025

Sukhmal Jain
Chief Financial officer

Rachana Sawant
Company Secretary
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(` in Crores)

Particulars Note No March 31, 2025 March 31, 2024
I Revenue From Operations 25  205.05  201.48 
II Other Income 26  4.16  4.45 
III Total Income (I+II)  209.21  205.93 
IV Expenses

Cost of materials consumed 27  112.49  114.11 
Purchases of Stock-in-Trade  -    -   
Changes in inventories of finished goods, Stock-in -Trade and  
work-in-progress

28 (1.24) (2.67)

Employee benefits expense 29  13.03  11.85 
Finance costs 30  2.40  2.28 
Depreciation and amortization expense 31  11.43  8.26 
Other expenses 32  50.33  43.83 
Total expenses (IV)  188.44  177.66 

V Profit/(loss) before exceptional items and tax (I- IV)  20.77  28.27 
VI Exceptional Items  -    -   
VII Profit/(loss) before tax (V-VI)  20.77  28.27 
VIII Tax expense:

(1) Current tax  5.70  8.18 
(2) Deferred tax (0.68) (0.14)
(3) Short/Excess provision of earlier years  0.01  0.02 

IX Profit for the period from continuing operations (VII-VIII)  15.75  20.20 
X Profit/(loss) from discontinued operations  -    -   
XI Tax expense of discontinued operations  -    -   
XII Profit/(loss) from Discontinued operations (after tax) (X-XI)  -    -   
XIII Profit for the period (IX+XII)  15.75  20.20 
XIV Other Comprehensive Income

A (i) Items that will not be reclassified to profit or loss 33 (0.01) (0.01)
(ii) Income tax relating to items that will not be reclassified to  

profit or loss
 -    -   

B (i) Items that will be reclassified to profit or loss  -    -   
   (ii) Income tax relating to items that will be reclassified to profit or loss  -    -   

XV Total Comprehensive Income for the period (XIII+XIV) 
(Comprising Profit and Other Comprehensive Income for the period)

 15.74  20.19 

XVI Earnings per equity share (for continuing operation): 34
(1) Basic  18.30 23.48
(2) Diluted  18.30 23.48

XVII Earnings per equity share (for discontinued operation): 34
(1) Basic  -    -   
(2) Diluted  -    -   

XVIII  Earnings per equity share (for discontinued & continuing operations) 34
(1) Basic  18.30  23.48 
(2) Diluted  18.30  23.48 

Significant Accounting Policies 1

The Notes are an integral part of these financial statements

As per our Report of even date attached	

For Jayesh Sanghrajka & Co LLP
Chartered Accountants 
ICAI Firm Reg. No. 104184W/W100075

For & on behalf of the Board of Directors of 
Permanent Magnets Limited

Hemant Kumar Agrawal
Designated Partner
M. No.: 403143
UDIN: 25403143BMLIHY3694

Sharad Taparia
Managing Director

DIN: 00293739

Mukul Taparia
Director

DIN: 00318434

Place: Mumbai
Dated: May 23, 2025

Sukhmal Jain
Chief Financial officer

Rachana Sawant
Company Secretary

Consolidated Statement of Profit and Loss 
For the year ended 31.03.2025
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Consolidated Cash Flow Statement 
(Indirect Method) 
for the year ended March 31, 2025

(` in Crores)

Particulars March 31, 2025 March 31, 2024

CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax and extraordinary items (PBT) 20.76  28.26 

Adjustment for:

Depreciation & Amortization

Depreciation for PPE  7.31  5.32 

Depreciation for Leased assets  4.12  2.95 

Loss/(Profit) on Sale of Assets (0.01) (0.01)

Finance Charges  1.20  1.29 

Financial Charges under lease agreement  1.20  1.00 

Interest income on security deposit (0.10) (0.13)

Misc balance w/off  0.16  0.47 

Short/Excess provision of earlier years (0.01) (0.02)

Unrealised Foreign Exchange Gain (0.54) (0.02)

Operating Profit before working Capital Changes 34.09  39.09 

Adjustment for:

Inventories 0.74 (1.50)

Trade Receivables 0.40  11.17 

Other Assets  19.18 (30.67)

Trade Payables (5.88) (1.67)

Other Liabilities (5.19)  14.85 

43.34  31.27 

Direct Taxes Paid  5.24  8.53 

Net cash flow from Operating Activities 38.10  22.73 

CASH FLOW FROM INVESTMENT ACTIVITIES

Additions to Fixed Assets (Net) (28.03) (22.12)

Sale of Fixed Assets  0.01  0.05 

Net cash used in Investing Activities (28.02) (22.07)

CASH FLOW FROM FINANCING ACTIVITIES

Dividend Paid (1.55) (1.29)

Proceeds from Long Term Borrowings 0.72  6.43 

Repayment of Long Term Borrowings (2.67) (0.30)

Proceeds/(Repayment) from Current borrowings (net) (0.11)  2.75 

Finance Charges paid (Net) (1.20) (1.29)

Payment of Lease liabilities (4.70) (3.51)

Net cash from Financing Activities (9.50)  2.79 

NET INCREASE IN CASH AND CASH EQUIVALENTS 0.58  3.46 

Opening Cash and Cash Equivalents  4.85  1.40 

Closing Cash and Cash Equivalents 5.44  4.85 
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Notes:
1. The above statement has been prepared in indirect method as described in Ind AS -7 issued by ICAI.

2. Cash and Cash Equivalent 
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Cash in hand  0.04  0.03 

Balance with Banks  4.64  4.82 

FDR having maturity period of 3 Month or less  0.77  -   

TOTAL  5.44  4.85 

As per our Report of even date attached

For Jayesh Sanghrajka & Co LLP
Chartered Accountants 
ICAI Firm Reg. No. 104184W/W100075

For & on behalf of the Board of Directors of 
Permanent Magnets Limited

Hemant Kumar Agrawal
Designated Partner
M. No.: 403143
UDIN: 25403143BMLIHY3694

Sharad Taparia
Managing Director

DIN: 00293739

Mukul Taparia
Director

DIN: 00318434

Place: Mumbai
Dated: May 23, 2025

Sukhmal Jain
Chief Financial officer

Rachana Sawant
Company Secretary
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NOTE 3: INVESTMENT
(` in Crores)

Particulars March 31, 2025 March 31, 2024

50000 shares of Quantum Magnetics Private Limited  -    -   

Total  -    -   

NOTE 4: BANK BALANCES
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Term Deposits*  1.27  1.05 

Bank - Dividend a/c  0.22  0.14 

Total  1.49  1.19 

* Bank deposits of `7.84 Crores (P.Y. `7.19 Crores) held as colletral security for various banks limit.

NOTE 5: LOANS
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Security Deposits  1.89  1.87 

Loans & Advances to Employees (Long Term)  -    -   

Total  1.89  1.87 

Secured, considered good  -  - 

Unsecured, considered good  1.89  1.87 

Doubtful  -    -   

NOTE 6: DEFERRED TAX ASSET
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Deferred Tax Asset

 - On account of Depreciation difference  1.16  1.10 

 - On account of Depreciation difference ROU  0.15  0.07 

 - On account of Depreciation diff. (ROU diff in Retained earning)  0.20  0.20 

 - On account of Disallowance of expenses  0.63  0.63 

 - On account of Gratuity difference -  -   

 2.14  2.00 

Add/Less:

 - On account of Depreciation diff.  0.65  0.06 

 - On account of Depreciation diff. (ROU)  0.03  0.08 

 - On account of Gratuity difference - - 

 0.68  0.14 

Total  2.82  2.14 
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NOTE 7: OTHER NON CURRENT ASSETS
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Security Deposits with Govt Dept/courts  0.35  0.35 

Capital Advances  1.05  1.73 

Balance with statutory/Government Authorities (non current)  -    -   

Total  1.40  2.08 

Secured, considered good  -    -   

Unsecured, considered good  1.40  2.08 

NOTE 8: INVENTORIES
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Raw materials  37.22  39.30 

Work-in-progress  10.98  9.20 

Stores and spares  0.56  0.45 

Finished goods  5.40  5.94 

Total  54.15  54.89 

NOTE 9: TRADE RECEIVABLES
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Secured, considered good  -    -   

Unsecured, considered good  39.25  39.69 

Doubtful  -    -   

Less: Provision for Doubtful Debts  -    -   

Total  39.25  39.69 

Ageing for trade receivables as on 31.03.2025:
(` in Crores)

Particulars Outstanding for following periods from due date of payment

Not Due Less than 
6 Months

6 Months 
to 1 Year

1-2 
Years

2-3  
Years

More than  
3 Years

Undisputed Trade Receivable -  
Considered Good

 27.63  10.98  0.02  0.62 -  -   

Undisputed Trade Receivable - Which have 
significant increase in credit risk

 -    -    -    -    -    -   

Undisputed Trade Receivable - Credit Impaired  -    -    -    -    -    -   

Disputed Trade Receivable - Considered Good  -    -    -    -    -    -   

Undisputed Trade Receivable - Which have 
significant increase in credit risk

 -    -    -    -    -    -   

Disputed Trade Receivable – Credit Impaired  -    -    -    -    -    -   

 27.63  10.98  0.02  0.62  -    -   
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Ageing for trade receivables as on 31.03.2024:
(` in Crores)

Particulars Outstanding for following periods from due date of payment

Not Due Less than 
6 Months

6 Months 
to 1 Year

1-2 
Years

2-3  
Years

More than  
3 Years

Undisputed Trade Receivable -  
Considered Good

 30.19  8.44  1.05  0.01 -  -   

Undisputed Trade Receivable - Which have 
significant increase in credit risk

 -    -    -    -    -    -   

Undisputed Trade Receivable - Credit Impaired  -    -    -    -    -    -   

Disputed Trade Receivable - Considered Good  -    -    -    -    -    -   

Undisputed Trade Receivable - Which have 
significant increase in credit risk

 -    -    -    -    -    -   

Disputed Trade Receivable – Credit Impaired  -    -    -    -    -    -   

 30.19  8.44  1.05  0.01  -    -   

NOTE 10: CASH & CASH EQUIVALENTS
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Balances with Banks  4.64  4.82 

Cash on hand  0.04  0.03 

Total  4.67  4.85 

NOTE 11: BANK BALANCES
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Term Deposits*  14.60  35.47 

Total  14.60  35.47 

*Bank deposits of `2.25 Crores (P.Y. `2.12 Crores) held as colletral security for term loan taken from bank and `9.06 Crores  
(P.Y.`9.33 Crores) held as margin money against bank guarantee/LC & Collateral Against Working Capital.

NOTE 12: LOANS				  
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Advances recoverable in cash or kind  2.89  2.01 

Loans & Advances to Employees - -

Total  2.90  2.01 

Secured, considered good  -    -   

Unsecured, considered good  2.90  2.01 

Doubtful - -

NOTE 13: OTHER CURRENT ASSETS
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Advance to Suppliers  4.43  3.10 

Balance With Statutory/Government Authorities  3.52 2.58

Prepaid Expenses  1.21  1.22 

Other Advance  0.01  0.06 

Total  9.16 6.95
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NOTE 14: EQUITY SHARE CAPITAL	
(` in Crores)

Particulars March 31, 2025 March 31, 2024

AUTHORIZED CAPITAL

1,00,00,000 (P.Y. 1,00,00,000) Equity Shares of `10/- each  10.00  10.00 

60,00,000 (P.Y. 60,00,000) Redeemable Cumulative/ 
Non-Cumulative Preference Shares of `10/- each

 6.00  6.00 

 16.00  16.00 

ISSUED, SUBSCRIBED & PAID UP CAPITAL:

85,98,453 (P.Y. 85,98,453) Equity Shares of `10/- each,  
Fully Paid-Up

 8.60  8.60 

Total  8.60  8.60 

14.1 Reconciliation of shares outstanding at the beginning and at the end of the reporting period
Equity Shares

(` in Crores)

Particulars March 31, 2025 March 31, 2024

 No of Shares  Amount  No of Shares  Amount

Number of Shares at the beginning  85,98,453  8.60  85,98,453  8.60 

Add: Number of Shares Issued  -    -    -    -   

Number of Equity Shares at the end  85,98,453  8.60  85,98,453  8.60 

14.2 Terms/Rights attached to Equity Shares
The Company has only one class of equity shares having a par value of Amount `10/- each per share. Each holder of 
equity shares is entitled to one vote per share. The Company declares and pays dividend in Indian Rupees. The dividend 
proposed by the Board of Directors is subject to the approval of shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the 
Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares 
held by the shareholders.

14.3 Details of shareholders holding more than 5% shares in the Company

Particulars  March 31, 2025  March 31, 2024 

 No of  
Shares held 

 % of  
Holding 

 No of  
Shares held 

 % of  
Holding 

Equity shares of `10 each fully paid

Sharad Jaiprakash Taparia  13,40,067  15.58  13,40,067  15.58 

Mukul Taparia  13,63,737  15.86  13,63,737  15.86 

Kamla Anil Taparia, hold in the capacity of Partner 
of Shri Orient Corporation

 5,77,060  6.71 5,77,060  6.71 

Jaiprakash Hanumanbux Taparia  6,06,081  7.05  6,06,081  7.05 

As per the records of the Company, including its register of shareholders/members and other declaration received 
from shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial  
ownership of shares.
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Shareholding of Promoters

Shares held by promoters at the  
end of the year

 March 31, 2025  March 31, 2024 % Change 
during the 

year Promoter name  No. of  
Shares 

 % of Total 
Shares 

 No. of  
Shares 

 % of Total 
Shares 

Sunilkumar Verawdan Taparia# 63,340 0.74% 63,340 0.74% 0.00%

Rishi Taparia# 41,000 0.48% 41,000 0.48% 0.00%

Nandini Taparia# 25,000 0.29% 25,000 0.29% 0.00%

Kamala Anil Taparia# 1,34,835 1.57% 1,34,835 1.57% 0.00%

Rashi Mittal# 1,000 0.01% 1,000 0.01% 0.00%

Sunita Sunil Taparia# 25,290 0.29% 25,290 0.29% 0.00%

Anju  Toshniwal# 25 0.00% 25 0.00% 0.00%

Divya Anil Taparia# 16,040 0.19% 16,040 0.19% 0.00%

Roli Bajpai# 50,000 0.58% 50,000 0.58% 0.00%

Manmohan Taparia# 50,000 0.58% 50,000 0.58% 0.00%

Kamala Anil Taparia, Partner Of Shri Orient 
Corporation - Partnership Firm#

5,77,060 6.71% 5,77,060 6.71% 0.00%

Sunaina Taparia* 76,800 0.89% 76,800 0.89% 0.00%

Anilkumar Taparia# 1,58,180 1.84% 1,58,180 1.84% 0.00%

Meena  Kabra# 1,90,000 2.21% 1,90,000 2.21% 0.00%

ICICI Bank Ltd# 31,290 0.36% 31,290 0.36% 0.00%

Nymph Properties Private Limited# 1,60,000 1.86% 1,60,000 1.86% 0.00%

Mukul  Taparia* 13,63,737 15.86% 13,63,737 15.86% 0.00%

Sharad Jaiprakash Taparia* 13,40,067 15.58% 13,40,067 15.58% 0.00%

Jaiprakash Hanumanbux Taparia# 6,06,081 7.05% 6,06,081 7.05% 0.00%

Yamini  Taparia# 78,130 0.91% 78,130 0.91% 0.00%

* Promoter 

#Promoter Group

The above details are as certified by the Registrar and Share transfer Agents.

NOTE 15: OTHER EQUITY	
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Securities Premium Reserve

Opening Balance  2.80  2.80 

Add/Less:  -  - 

Closing Balance  2.80  2.80 

General Reserve  -    -   

Opening Balance  -    -   

Add/Less: Transferred to Surplus in Statement of Profit & Loss  -    -   

Closing Balance  -    -   
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NOTE 15: OTHER EQUITY (Contd.)
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Retained Earnings  -    -   

Opening Surplus in the Statement of Profit and Loss  118.45  99.55 

Add: Profit/(Loss) of the year 15.74  20.19 

Less: Dividend for FY 22-23/2023-24 (1.55) (1.29)

Closing Balance 132.64  118.45 

Total Equity 135.44  121.25 

Notes: The Board of Directors, in their meeting on May 16, 2024, have proposed a final dividend of `1.80/- per equity share 
for the financial year ended March 31, 2024 and same was approved by shareholders at the Annual General Meeting held 
on August 9, 2024.

NOTE 16: BORROWINGS
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Term Loan

Rupee Loan from Bank (Long Term)  6.35  8.30 

Central Excise loan*  1.76  1.76 

Total  8.11  10.05 

The above amount includes

Secured Borrowings  8.11  10.05 

Unsecured Borrowings  -    -   

Secured by Personal Guarantee by Director relative's  
(see note below)

 6.35  8.30 

16.1 
Term Loan taken from State Bank of India includes a Term Loan of `6.50 Crores excuted on 03-12-2022, with 1 year 
moratorium, and 60 monthly installments commencing from 10-01-2024 with interest @ 2.00% over and above the EBLR 
Rate (8.55% w.e.f. 03/12/2022) with last Installment due on 10-11-2028 and another Term loan of `4.70 Crores excuted on 
8-11-2023, with 1 year moratorium, and 60 monthly installments commencing from 15-11-2024 with interest @ 1.75% over and 
above the EBLR rate (9.15% w.e.f. 08/11/2023) present effective rate 10.90% is applied at monthly basis, with last installment 
due on 15-10-2029. Facility is secured against specific fixed assets purchased using term loan and exclusive bank deposits 
of `2 Crores. Facility is further secured by personal guarantee of relatives of MD of the Company. The present Effective 
rate of both the loans are 10.65%.

16.2 Details of defaults as at year end in repayment of Term Loans are as follows:
Name of Bank

(` in Crores)

Particulars March 31, 2025 March 31, 2024

Central Excise Loan - ICICI Bank *  1.76  1.76 

* During FY 2017-18 Company repaid entire principal amount of Central Excise loan of ICICI Bank but Interest is not paid so default persist to the extent of 
interest amount till the last payment of principal of loan.

NOTE 17: OTHER FINANCIAL LIABILITIES
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Lease Liability*  8.46  8.25 

Total  8.46  8.25 

* Building have been taken on lease by the Company. The terms of lease rent are for the period ranging from 3 years  to 5 years depending on the lease 
agreement with the lessor. Such leases are renewable by mutual consent. There is no contingent rent, no sub -leases and no restrictions imposed by the lease 
agreements. 
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NOTE 18: PROVISIONS
(` in Crores)

Particulars March 31, 2025 March 31, 2024
Provision for Gratuity  0.52  0.43 
Provision for Leave Encashment  0.31  0.22 
Total  0.83  0.65 

NOTE 19: BORROWINGS	
(` in Crores)

Particulars March 31, 2025 March 31, 2024
Foreign Currency Loan from Banks  -    -   
Rupee Loan from Banks (Short Term)  1.10  1.84 
Current maturities of long term debts  2.17  1.53 
Total  3.27  3.37 
The above amount includes
Secured Borrowings  3.27  3.37 
Unsecured Borrowings  -  - 
Secured by Personal Guarantee by Promoters/Directors/
relatives

 3.27  3.37 

19.1 
Rupee currency Loans taken from State bank of India, are secured by Hypothecation of Stocks, Receiables and Other 
Current Assets, present and future under consortium. These working capital facilities are further secured against Fixed 
deposit of `2.89 Crores plus interest accrued thereon and Hypothecation of entire fixed assets of the Company (excluding 
Borivali land & Building). 

19.2 
The portion of working capital limits from Central Bank of India is secured first pari-passu chage by way of Hypothecation 
on Stocks, domestic receivable & export receivable and first pari-passu charge on entire fixed assets of the compnay 
(excluding Borivali property) facilities is further secured by fixed deposits of `4.30 Crores, rate of interest is RBLR+0.45%  = 
9.80% and payable on demand. Further these facilities are secured by personal guarantees of MD's relatives.

NOTE 20: TRADE PAYABLES	
(` in Crores)

Particulars March 31, 2025 March 31, 2024
Micro Small & Medium Enterprises*  3.64  6.74 
Others Trade Payables  18.60  21.37 
Total  22.24  28.12 

*As per requirement of Section 22 of Micro, Small & Medium Enterprises Development Act, 2006 following information is 
disclosed to the extent identifiable:	

(` in Crores)
Particulars March 31, 2025 March 31, 2024
a.      (i)	 The principal amount remaining unpaid to any supplier 

at the end of accounting year
 -    6.74 

(ii)	 The interest due on above  -    -   
Total of (i) & (ii) above  -    6.74 
b.	 Amount of interest paid by the buyer in terms of Section 18 

of the Act
 -    -   

c.	 The amounts of payment made to the supplier beyond the 
due date

 -    -   

d.	 The amount of interest due and payable for the period of 
delay in making payment (which have been paid but beyond 
the due date during the year) but without adding the interest 
specified under the Act.

 -    -   

Note: The information has been given in respect of such vendors to the extent they could be identified as micro and small 
enterprises on the basis of information available with the Company.
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Trade Payables ageing Schedule for the year ending March 31, 2025
(` in Crores)

Particulars Not  
due

Less than  
1 year

1-2  
years

2-3  
years

More than  
3 years

MSME  3.07  0.56  -    -    -   

Others  13.78  3.14  0.67  -    1.01 

Disputed dues - MSME  -    -    -    -    -   

Disputed dues - Others  -    -    -    -    -   

Total  16.86  3.70  0.67  -    1.01 

Trade Payables ageing Schedule for the year ending March 31, 2024
(` in Crores)

Particulars Not  
due

Less than  
1 year

1-2  
years

2-3  
years

More than  
3 years

MSME  5.42  1.33  -    -    -   

Others  17.44  2.92  -    -    1.01 

Disputed dues - MSME  -    -    -    -    -   

Disputed dues - Others  -    -    -    -    -   

Total  22.86  4.25  -    -    1.01 

NOTE 21: OTHER FINANCIAL LIABILITIES
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Lease Liabilities*  3.98  2.80 

Other Liabilities  0.44  0.71 

Dividend Payable  0.22  0.14 

Total  4.64  3.65 

* Building have been taken on lease by the Company. The terms of lease rent are for the period ranging from 3 years  to 5 years depending on the lease 
agreement with the lessor. Such leases are renewable by mutual consent. There is no contingent rent, no sub -leases and no restrictions imposed by the lease 
agreements.

NOTE 22: OTHER CURRENT LIABILITIES
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Withholding & Other taxes payable  0.32  0.27 

Advances received from Customers  1.78  7.00 

Total  2.10  7.27 

NOTE 23: PROVISIONS
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Provision for Gratuity  0.01  0.01 

Provision for Leave Encashment - -

Total  0.01  0.01 
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NOTE 24: CURRENT TAX LIABILITIES (NET)
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Provision for Income Tax * 0.47  -   

Total 0.47  -   

* Provision for income tax is net of advance taxes paid.

NOTE 25: REVENUE FROM OPERATIONS		
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Sale of Products

Cast Magnets & Magnetic Assembly  36.23  26.10 

Engineering and Current Sensing applications  161.04  168.10 

Sale of services

Job work Sale  0.04  0.02 

Total A  197.31  194.22 

Other Operational Income 

Export Benefits  1.06  0.87 

Sale of Residue  6.68  6.39 

Total B  7.73  7.26 

Revenue from Operations (Gross)  205.05  201.48 

NOTE 26: OTHER INCOME
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Other Miscellaneous Income  0.33  0.53 

Profit/(Loss) on Sale of Assets  0.01  0.01 

Interest Income  2.14  1.70 

Interest on Security Deposit  0.10  0.13 

Exchange differeces (net)  1.59  2.09 

Total  4.16  4.45 

NOTE 27: COST OF MATERIAL CONSUMED
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Inventory at the beginning of the year  39.30  40.50 

Add: Purchases (net)  110.41  112.91 

 149.71  153.41 

Less: Inventory at the end of the year  37.22  39.30 

Cost of raw material & components Consumed  112.49  114.11 
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NOTE 28: CHANGE IN INVENTORIES OF WIP & FINISHED GOODS
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Inventory at the end of the year

Work-in-progress  10.98  9.20 

Finished goods  5.40  5.94 

 16.38  15.14 

Less:

Inventory at the beginning of the year

Work-in-progress  9.20  8.06 

Finished goods  5.94  4.40 

 15.14  12.47 

Total (1.24) (2.67)

NOTE 29: EMPLOYEE BENEFIT EXPENSES		
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Contribution to PF & Other Fund  0.43  0.39 

Gratuity Expenses  0.09  0.08 

Salaries, Wages & Bonus  12.04  10.89 

Staff Welfare Expenses  0.46  0.50 

VRS Compensation - -

Total  13.03  11.85 

NOTE 30: FINANCIAL COST		
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Interest  0.91  0.29 

Other Borrowing cost*  0.34  0.44 

Exchange difference on borrowings (net) (0.42) (0.09)

Interest on Lease Liabilities  1.20  1.00 

LC & Bill Collection Charges  0.37  0.65 

Total  2.40  2.28 

*includes Bank charges & BG Commission.

NOTE 31: DEPRECIATION & AMORTISED COST
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Depreciation  7.20  5.23 

Amortisation  0.10  0.08 

Depreciation on Right of use assets  4.12  2.95 

Total  11.43  8.26 
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NOTE 32: OTHER EXPENSES
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Manufacturing  Expenses

Consumption of Stores, Spares & Consumbles  7.66  6.28 

Freight Inward  0.59  0.75 

Sub-Contract Charges & Labour Charges  17.12  16.28 

Repairs & Maintenance - Machinery  0.56  0.49 

Tool Cost expenses  0.04  0.06 

Power & Fuel Charges  5.52  3.79 

A  31.50  27.65 

Selling & Distribution Expenses

Advertising & Sales Promotion Expenses  0.12  0.17 

Commission to Sale  2.44  2.88 

Freight Outward & Transportation  4.85  3.32 

Hiring charges  0.03  0.04 

B  7.44  6.41 

Administrative & Other Expenses

Advertisement  0.01  0.01 

Auditors Remuneration  0.07  0.06 

Bank Charges  0.05  0.05 

Brokerage  -    0.10 

Computer & Software Expenses  0.50  0.35 

Directors' Sitting Fees  0.05  0.04 

Travelling & Conveyance  1.52  1.36 

Insurance  0.40  0.33 

Printing & Stationery Expenses  0.15  0.19 

Legal & Professional Charges  3.98  3.12 

Miscl Exp  0.08  0.05 

Rates & Taxes  0.94  0.47 

Rent Exp  0.24  0.33 

Security Service Charges  0.52  0.37 

Communication Cost  0.22  0.22 

Vehicle Running exp  0.21  0.18 

Repairs - Building  1.05  0.84 

Repairs - Others  0.11  0.22 

Office Expense  0.45  0.38 

Misc-Balance W/off  0.16  0.47 

Listing and membership fee  0.03  0.03 

Corporate Social Responsibility  0.64  0.58 

Exchange differeces (net)  0.02  0.03 

C  11.39  9.77 

Total  A+B+C  50.33  43.83 
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Payment to Auditor
(` in Crores)

Particulars March 31, 2025 March 31, 2024

As Auditor

- Audit Fee  0.06  0.06 

- Tax Audit Fee  -    -   

- Certification works  0.005  -   

0.07  0.06 

(Note: Above Figures are Excluding GST)

NOTE 33: ITEMS THAT WILL NOT BE RECLASSIFIED TO PROFIT OR LOSS		
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Remeasurements of the defined benefit plans (0.01) (0.01)

Others  -    -   

Total (0.01) (0.01)

NOTE 33: ITEMS THAT WILL BE RECLASSIFIED TO PROFIT OR LOSS		
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Exchange differences in translating the  
financial statements of a foreign operation

 -  -   

Total  -  -   

NOTE 34: EARNING PER SHARE
For Continued Operations

(` in Crores)

Particulars March 31, 2025 March 31, 2024

Profit/(Loss) attributable to Equity shareholders 15.74 20.19

Weighted Average Number of Shares for Basic and Diluted EPS  85,98,453  85,98,453 

Basic EPS (Amount In `)  18.30  23.48 

Diluted EPS (Amount In `)  18.30  23.48 

For Continued and Discontinued Operations
(` in Crores)

Particulars March 31, 2025 March 31, 2024

Profit/(Loss) attributable to Equity shareholders 15.74 20.19

Weighted Average Number of Shares for Basic and Diluted EPS  85,98,453  85,98,453 

Basic EPS (Amount In `)  18.30  23.48 

Diluted EPS (Amount In `)  18.30  23.48 
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Significant Accounting Policies and Notes  
on Accounts
CORPORATE INFORMATION
Permanent Magnet Limited (PML) (“the Company”) and 
its subsidiary (collectively referred to as “the Group”) are 
one of the leading manufacturers of Cast alloy Magnets, 
Parts and accessories of electricity and electric vehicle 
parts in the world. PML also supplies Gas meters parts 
and accessories. The assembly includes Die cast parts, 
Plastic parts, Brass parts, Bi-metal parts, Stainless steel 
parts and special copper alloy and nickel alloy parts. 
The combination of these parts fitted together is further 
aligned under special conditions to be directly used in gas 
meters. PML Group is adding a similar range of products 
and forward integration of parts to assemblies in current 
business based on customer demand. Permanent Magnets 
Limited (“the Company”) is listed on the Bombay Stock 
Exchange (BSE).

RECENT ACCOUNTING PRONOUNCEMENTS 
FOR NEW STANDARDS, INTERPRETATIONS 
AND AMENDMENTS ADOPTED BY THE 
COMPANY
Ministry of Corporate Affairs (“MCA”) notifies new 
standards or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued 
from time to time. For the year ended March 31, 2025, MCA 
has notified amendments to Ind AS 116 – Leases, relating to 
sale and leaseback transactions, which is applicable to the 
Company w.e.f. April 01, 2024. The Company has reviewed 
the new pronouncements and based on its evaluation 
has determined that it is not likely to have any significant 
impact in its financial statements.

Significant Accounting Policies:

A. Basis of preparation
a. Compliance with Ind AS
These Consolidated financial statements comply in all 
material aspects with Indian Accounting Standards (Ind 
AS) notified under Section 133 of the Companies Act, 2013 
(the Act) [Companies (Indian Accounting Standards) Rules, 
2015] and other relevant provision of the Act.

b. Historical cost convention
These Consolidated financial statements have been 
prepared on a historical cost basis, except for the following:

•	 Certain financial assets and liabilities that are 
measured at fair value;

•	 Defined benefit plans-plan assets measured at fair 
value;

B. Basis for consolidation
The Company consolidates all entities which are controlled 
by it.

The Company establishes control when; it has power over 
the entity, is exposed, or has rights, to variable returns 
from its involvement with the entity and has the ability to 
affect the entity’s returns by using its power over relevant 
activities of the entity.

Entities controlled by the Company are consolidated from 
the date control commences until the date control ceases. 
The results of subsidiaries acquired, or sold, during the year 
are consolidated from the effective date of acquisition and 
up to the effective date of disposal, as appropriate.

The financial statements of the Group companies are 
consolidated on a line-by-line basis and all inter-Company 
transactions, balances, income and expenses are eliminated 
in full consolidation.

Changes in the Company’s interests in subsidiaries that do 
not result in a loss of control are accounted for as equity 
transactions. The carrying amount of the Company’s 
interests and the non-controlling interests are adjusted 
to reflect the changes in their relative interests in the 
subsidiaries. Any difference between the amount by which 
the non-controlling interests are adjusted and the fair value 
of the consideration paid or received is recognised directly 
in equity and attributed to shareholders of the Company.

C. Business combinations
The Group accounts for its business combinations under 
the acquisition method of accounting. Acquisition-related 
costs are recognised in the consolidated statement of profit 
and loss as incurred. The acquiree’s identifiable assets, 
liabilities and contingent liabilities that meet the conditions 
for recognition are recognised at their fair values at the 
acquisition date.

Purchase consideration paid in excess of the fair value of 
net assets acquired is recognised as goodwill. Where the 
fair value of identifiable assets and liabilities exceed the 
cost of acquisition, after reassessing the fair values of the 
net assets and contingent liabilities, the excess is recognised 
as capital reserve.

The interest of non-controlling shareholders is initially 
measured either at fair value or at the non-controlling 
interests’ proportionate share of the acquiree’s identifiable 
net assets. The choice of measurement basis is made on an 
acquisition-by-acquisition basis. Subsequent to acquisition, 
the carrying amount of non-controlling interests is the 
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amount of those interests at initial recognition plus the non-
controlling interests’ share of subsequent changes in equity 
of subsidiaries.

Business combinations arising from transfers of interests in 
entities that are under common control are accounted at 
historical cost. The difference between any consideration 
given and the aggregate historical carrying amounts of 
assets and liabilities of the acquired entity is recorded in 
shareholders’ equity.

D. Segment reporting
Operating segments are reported in a manner consistent 
with the internal reporting provided to the chief operating 
decision maker. The Group has identified the Managing 
Director as chief operating decision maker. Refer Note 06 
of Notes to Accounts for segment information presented.

E. Foreign currency translation
i) Functional and presentation currency
Items included in the Consolidated financial statements 
are measured using the currency of the primary economic 
environment in which the entity operates (the functional 
currency’). The Consolidated financial statements are 
presented in Indian rupee (INR), which is the Group’s 
functional and presentation currency.

ii) Transactions and balances
Foreign currency transactions are translated into the 
functional currency using the exchange rates at the dates 
and from the translation of monetary assets and liabilities 
denominated in foreign currencies at year end exchange 
rates are generally recognized in profit or loss.

Non-monetary items that are measured at fair value in a 
foreign currency are translated using the exchange rates 
at the date when the fair value was determined. Translation 
differences on assets and liabilities carried at fair value are 
reported as part of the fair value gain or loss. 

F. Revenue recognition
Effective from April 1, 2018, the Group adopted Ind AS 
115 “Revenue from Contracts with Customers” using 
the cumulative catch-up transition method, applied to 
contracts that were not completed as of April 1, 2018. The 
core principle of the new standard is that an entity should 
recognize revenue to depict the transfer of promised 
goods or services to customers in an amount that reflects 
the consideration to which the entity expects to be entitled 
in exchange for those goods or services. In accordance 
with the cumulative catch-up transition method, the 
comparatives have not been retrospectively adjusted. The 
effect on adoption of Ind AS 115 was insignificant.

Revenue is recognized upon transfer of control of promised 
products or services to customers in an amount that 
reflects the consideration we expect to receive in exchange 
for those products or services.

Other income is comprised primarily of interest income, 
dividend income, gain/loss on investments, exchange 
gain/loss on translation of other assets and liabilities. 

Interest income is recognized on a time proportion 
basis taking into account the amount invested and rate  
of interest. 

Dividend income is recognized when the Group’s right to 
receive dividend is established by the Balance Sheet date, 
it is probable that the economic benefits associated with 
the dividend will flow to the Group, and the amount of the 
dividend can be measured reliably.

Claims for export incentives/duty drawbacks, duty refunds 
and insurance are accounted when the right to receive 
payment is established. 

G. Taxation
Current Income Tax
Current income tax assets and liabilities are measured 
at the amount expected to be recovered from or paid to 
the taxation authorities. The tax rates and tax laws used 
to compute the amount are those that are enacted or 
substantively enacted at the reporting date in the countries 
where the Group operates and generates taxable income.

Current income tax relating to items recognized outside 
profit or loss is recognized in outside profit or loss (either 
in other comprehensive income or in equity). Current 
tax items are recognized in correlation to the underlying 
transaction either in OCI or directly in equity. Management 
periodically evaluates positions taken in the tax returns with 
respect to situations in which applicable tax regulations 
are subject to interpretation and establishes provisions  
where appropriate.

Deferred tax
Deferred tax is provided using the liability method on 
temporary differences between the tax bases of assets and 
liabilities and their carrying amounts for financial reporting 
purposes at the reporting date. Deferred tax liabilities are 
recognized for all taxable temporary differences.

Deferred tax assets including Minimum Alternate Tax (MAT) 
are generally recognized for all deductible temporary 
differences, the carry forward of unused tax credits and 
any unused tax losses. Deferred tax assets are recognized 
to the extent that it is probable that taxable profit will 
be available against which the deductible temporary 
differences, and the carry forward of unused tax credits 
and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed 
at each reporting date and reduced to the extent that it 
is no longer probable that sufficient taxable profit will be 
available to allow all or part of the deferred tax assets to be 
utilized. Unrecognized deferred tax assets are re-assessed 
at each reporting date and are recognized to the extent 
that it has become probable that future taxable profits will 
allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax 
rates that are expected to apply in the year when the asset 
is realized or the liability is settled, based on tax rates and 
tax laws that have been enacted or substantively enacted 
at the reporting date. Deferred tax items are recognized 
in correlation to the underlying transaction either in OCI 
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or directly in equity. Deferred tax assets and deferred tax 
liabilities are offset if a legally enforceable right exists to set 
off current tax assets against current tax liabilities and the 
deferred taxes relate to the same taxable entity and the 
same taxation authority.

H. Leases
As a lessee
Initial measurement
Lease Liability: At the commencement date, the Group 
measure the lease liability at the present value of the 
lease payments that are not paid at that date. The 
lease payments shall be discounted using incremental 
borrowing rate.

Right-of-use assets: Initially recognised at cost, 
which comprises the initial amount of the lease liability 
adjusted for any lease payments made at or prior to the 
commencement date of the lease plus any initial direct 
costs less any lease incentives.

Subsequent measurement 
Lease Liability: The Group measure the lease liability by 
(a) increasing the carrying amount to reflect interest on 
the lease liability; (b) reducing the carrying amount to 
reflect the lease payments made; and (c) remeasuring 
the carrying amount to reflect any reassessment or lease 
modifications.

Right-of-use assets: Subsequently measured at cost less 
accumulated depreciation and impairment losses. Right-
of-use assets are depreciated from the commencement 
date on a WDV basis over the shorter of the lease term 
and useful life of the under lying asset.

Impairment:
Right of use assets are evaluated for recoverability 
whenever events or changes in circumstances indicate that 
their carrying amounts may not be recoverable. For the 
purpose of impairment testing, the recoverable amount (i.e. 
the higher of the fair value less cost to sell and the value-
in-use) is determined on an individual asset basis unless 
the asset does not generate cash flows that are largely 
independent of those from other assets. In such cases, the 
recoverable amount is determined for the Cash Generating 
Unit (CGU) to which the asset belongs.

Short term Lease:
Short term lease is that, at the commencement date, has 
a lease term of 12 months or less. A lease that contains 
a purchase option is not a short-term lease. If the Group 
elected to apply short term lease, the lessee shall recognise 
the lease payments associated with those leases as an 
expense on either a straight-line basis over the lease term 
or another systematic basis. The lessee shall apply another 
systematic basis if that basis is more representative of the 
pattern of the lessee’s benefit.

As a lessor:
Leases for which the Group is a lessor is classified as a 
finance or operating lease. Whenever the terms of the lease 
transfer substantially all the risks and rewards of ownership 
to the lessee, the contract is classified as a finance lease. All 
other leases are classified as operating leases.

Lease income is recognised in the statement of profit and 
loss on straight line basis over the lease term.

I. Impairment of assets
Property, plant and equipment and intangible assets are 
tested for impairment annually whenever events or changes 
in circumstances indicate that the carrying amount may 
not be recoverable. An impairment loss is recognised for 
the amount by which the asset’s carrying amount exceeds 
its recoverable amount. The recoverable amount is the 
higher of an asset’s fair value less costs of disposal and 
value in use. For the purposes of assessing impairment, 
assets are grouped at the lowest levels for which there 
are separately identifiable cash inflows which are largely 
independent of the cash inflows from other assets or 
groups of assets (cash-generating units). Non-financial 
assets other than goodwill that suffered impairment are 
reviewed for possible reversal of the impairment at the end 
of each reporting period.

J. Cash and cash equivalents
For the purpose of presentation in the statement of cash 
flows, cash and cash equivalents includes cash on hand, 
deposits held at call with financial institutions, other short-
term, highly liquid investments with original maturities of 
three months or less that are readily convertible to known 
amounts of cash, and which are subject to an insignificant 
risk of changes in value.

K. Trade receivables
Trade receivables are recognised initially at fair value and 
subsequently measured at amortised cost using effective 
interest method, less provision for impairment.

L. Inventories
Raw materials and stores, work-in-progress, traded and 
finished goods are stated at the lower of cost and net 
realizable value. 

Cost of raw materials and traded goods comprise of cost 
of purchase. 

Cost of work-in-progress and manufactured finished 
goods comprises direct materials, direct labour and an 
appropriate proportion of variable and fixed overhead 
expenditure, the later being allocated on the basis of 
normal operating capacity. 

Cost of inventories also includes all other costs incurred 
in bringing the inventories to their present location and 
condition. Costs are assigned to individual items of inventory 
on a weighted average basis. Costs of purchased inventory 
are determined after deducting rebates and discounts. 

Net realizable value is the estimated selling price in the 
ordinary course of business less the estimated costs of 
completion and the estimated costs necessary to make 
the sale.

M. Financial instruments:
(i) Financial assets:
Initial recognition and measurement
Financial assets are classified, at initial recognition, as 
financial assets measured at fair value or as financial 
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assets measured at amortised cost. All financial assets not 
recorded at fair value though profit or loss are recognized 
initially at fair value plus transaction costs that are 
attributable to the acquisition of the financial asset.

Subsequent measurement
For Purposes of subsequent measurement, financial assets 
are classified in two broad categories:

•	 Financial assets at fair value.

•	 Financial assets at amortised cost.

Where assets are measured at fair value, gains and losses 
are either recognized in the statement of profit and loss 
(i.e. fair value through profit or loss) or recognized in 
other comprehensive income (i.e. fair value though other 
comprehensive income).

A financial asset that meets the following two conditions 
is measured at amortised cost (net of any write down for 
impairment) unless the asset is designated at fair value 
through profit or loss under the fair value option.

•	 Business model test: The objective of the Group’s 
business model is to hold the financial assets to collect 
the contractual cash flows (rather than to sell the 
instrument prior to its contractual maturity to realise 
its fair value changes).

•	 Cash flow characteristics test: The contractual terms 
of the financial asset give rise on specified dates to 
cash flows that are solely payments of principal and 
interest on the principal amount outstanding.

A financial asset that meets the following two conditions 
is measured at fair value through other comprehensive 
income unless the asset is designated at fair value through 
profit or loss under the fair value option.

•	 Business model test: The financial asset is held within 
a business model whose objective is achieved by both 
collecting contractual cash flow and selling financial 
assets.

•	 Cash flow characteristics test: The contractual terms 
of the financial asset give rise on specified dates to 
cash flows that are solely payments of principal and 
interest on the principal amount outstanding.

Even if an instrument meets the two requirements to be 
measured at amortised cost or fair value through other 
comprehensive income, a financial asset is measured 
at fair value through profit or loss as doing so eliminates 
or significantly reduces a measurement or recognition 
inconsistency (sometimes referred to as an ‘accounting 
mismatch’) that would otherwise arise from measuring 
assets or liabilities or recognizing the gains and losses on 
them on different bases.

All other financial assets are measured at fair value through 
profit or loss.

All equity investments are measured at fair value in the 
balance sheet, with value changes recognized in the 
statement of profit and loss, except for those equity 

investments for which the entity has elected to present 
value changes in ‘other comprehensive income’

If an equity investment is not held for trading, an 
irrevocable election is made at initial recognition to 
measure it at fair value through other comprehensive 
income with only dividend income recognized in the 
statement of profit and loss.

Derecognition
A financial asset (or, where applicable, a part of a financial 
asset or part of a group of similar financial assets) is 
primarily derecognized (i.e. removed from the Group’s 
statement of financial position) when:

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

•	 The Group has transferred its rights to receive cash 
flows from the asset or has assumed an obligation 
to pay the received cash flows in full without material 
delay to a third party under a ‘pass-through’ 
arrangement and either;

(a)	 The Group has transferred substantially all the 
risks and rewards of the asset, or

(b)	 The Group has either transferred substantially 
all the risks and rewards of the asset but has 
transferred control of the asset.

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

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

Impairment
The Group applies the expected credit loss model for 
recognising impairment loss on financial assets measured 
at amortised cost, debt instruments at FVTOCI, lease 
receivables, trade receivables, other contractual rights 
to receive cash or other financial asset, and financial 
guarantees not designated as at FVTPL.

Effective interest method
The effective interest method is a method of calculating 
the amortised cost of a debt instrument and of allocating 
interest income over the relevant period. The effective 
interest rate is the rate that exactly discounts estimated 
future cash receipts (including all fees and points paid or 
received that form an integral part of the effective interest 
rate, transaction costs and other premiums or discounts) 
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through the expected life of the debt instrument, or, where 
appropriate, a shorter period, to the net carrying amount 
on initial recognition. Income is recognised on an effective 
interest basis for debt instruments other than those financial 
assets classified as at FVTPL. Interest income is recognized 
in profit or loss and is included in the ‘Other income’ line 
item.

(ii) Financial liabilities and equity instruments:
Classification as debt or equity
Debt and equity instruments issued by a Group are classified 
as either financial liabilities or as equity in accordance with 
the substance of the contractual arrangements and the 
definitions of a financial liability and an equity instrument.

Equity Instruments
An equity instrument is any contract that evidences a 
residual interest in the assets of an entity after deducting 
all of its liabilities. Equity instruments issued by the Group 
are recognized at the proceeds received, net of direct issue 
costs.

Financial Liabilities
Initial recognition and measurement
All financial liabilities are recognized initially at fair value 
and, in the case of loans and borrowings and payables, net 
of directly attributable transaction costs.

The Group’s financial liabilities include trade and other 
payables and loans and borrowings including bank 
overdrafts.

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

Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include 
financial liabilities held for trading and financial liabilities 
designated upon initial recognition as at fair value through 
profit or loss.

Financial liabilities are classified as being held for trading 
if they are incurred for the purpose of repurchasing in the 
near term. Gains or losses on liabilities held for trading are 
recognized in the statement of profit and loss.

Financial liabilities designated upon initial recognition at 
fair value through profit or loss are designated at the initial 
date of recognition, and only if the criteria in Ind AS 109 are 
satisfied.

Loans and borrowings
After initial recognition, interest bearing loans and 
borrowings are subsequently measured at amortised cost 
using the EIR method. Gains and losses are recognized in 
profit or loss when the liabilities are derecognized as well as 
through the EIR amortization process.

Amortised cost is calculated by taking into account any 
discount or premium on acquisition and fees or cost that 
are an integral part of the EIR. The EIR amortization is 
included as finance costs in the statement of profit and loss. 

The Group enters into deferred payment arrangements 
(acceptances) whereby lenders such as banks and other 
financial institutions make payments to supplier’s banks 
for purchase of raw materials/services. The banks and 
financial institutions are subsequently repaid by the Group 
at a later date. These are normally settled up to 3 months. 
These arrangements for raw materials are recognized as 
Deferred Payment Liabilities under Borrowings.

Derecognition
A financial liability is derecognized when the obligation 
under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another 
from the same lender on substantially different terms, or 
the terms of an existing liability are substantially modified, 
such an exchange or modification is treated as the 
derecognition of the original liability and the recognition 
of a new liability. The difference in the respective carrying 
amounts is recognized in the statement of profit and loss.

Reclassification of Financial Instruments
The Group determines classification of financial assets and liabilities on initial recognition. After initial recognition, no 
reclassification is made for financial assets which are equity instruments and financial liabilities. For financial assets which 
are debt instruments, a reclassification is made only if there is a change in the business model for managing those assets. 
Changes to the business model are expected to be infrequent.

The Group’s senior management determines change in the business model as a result of external or internal changes 
which are significant to the Group’s operations. Such changes are evident to external parties. A change in the business 
model occurs when the Group either begins or ceases to perform an activity that is significant to its operations. If the Group 
reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which is the first day 
of the immediately next reporting period following the change in business model.

Original 
Classification

Revised 
Classification

Accounting Treatment

Amortised Cost FVTPL Fair value is measured at reclassification date. The difference between previous 
amortized cost and fair value is recognised in the Statement of Profit and Loss.

FVTPL Amortised Cost Fair value at reclassification date becomes its new gross carrying amount. EIR is 
calculated based on the new gross carrying amount.

Amortised Cost FVTOCI Fair value is measured at reclassification date. The difference between previous 
amortised cost and fair value is recognised in OCI. No change in EIR due to 
reclassification.
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N. Offsetting financial instruments
Financial assets and liabilities are offset, and the net 
amount is reported in the balance sheet where there is a 
legally enforceable right to offset the recognized amounts 
and there is an intention to settle on a net basis or realize 
the asset and settle the liability simultaneously. The legally 
enforceable right must not be contingent on future events 
and must be enforceable in the normal course of business 
and in the event of default, insolvency or bankruptcy of the 
Group or the counterparty.

O. Property, plant and equipment
Property, plant and equipment are stated at acquisition 
cost net of accumulated depreciation and accumulated 
impairment losses, if any. Subsequent costs are included 
in the asset’s carrying amount or recognised as asset, as 
appropriate, only when it is probable that future economic 
benefits associated with the item will flow to the Group and 
the cost of the item can be measured reliably. All other 
repairs and maintenance are charged to the Statement of 
Profit and Loss during the period in which they are incurred.

Gains or Losses arising on retirement or disposal of 
property, plant and equipment are recognised in the 
Statement of Profit and Loss.

Capital work-in-progress/intangible assets under 
development are carried at cost, comprising direct cost, 
related incidental expenses and attributable borrowing 
cost.

The residual values are not more than 5% of the original 
cost of the asset. The assets’ residual values and useful 
lives are reviewed, and adjusted if appropriate, at the 
end of each reporting period. An asset’s carrying amount 
is written down immediately to its recoverable amount if 
the asset’s carrying amount is greater than its estimated 
recoverable amount.

Spares in the nature of capital spares/insurance spares 
are added to the cost of the assets. The total cost of such 
spares is depreciated over a period not exceeding the 
useful life of the asset to which they relate.

Depreciation/Amortisation methods, estimated 
useful lives and residual value
Depreciation on tangible fixed assets has been provided on 
WDV method as per the useful life prescribed in Schedule 

II to the Companies Act, 2013 except in respect of certain 
categories of assets, where the useful life of the assets 
has been assessed based on a technical evaluation. The 
estimated useful lives and residual values are reviewed 
at the end of each reporting period, with the effect of any 
change in estimate accounted for on a prospective basis. 
For any addition during the year, depreciation is charged 
for whole year whereas for disposals of any assets during 
the year, depreciation is provided on pro-rata for the year 
of use.

The estimated useful lives are as mentioned below:

Name of Assets Life as per 
management

Plant & Machinery From 2 years to 25 
years*

Furniture & Fixtures -  
Cabin & Aluminium Section

15 Years*

Laptop, Scanner & Monitors 5 Years*

* The Group believes that the technically evaluated useful 
lives, different from Schedule II of the Companies Act, 2013, 
best represent the period over which these assets are 
expected to be used. 

Depreciation is not recorded on capital work-in-progress 
until construction and installation are complete and the 
asset is ready for its intended use.

P. Intangible assets
a) Recognition
Intangible assets are recognised only when future economic 
benefits arising out of the assets flow to the enterprise and 
are amortised over their useful life.

b) Amortization methods and periods
The Group amortizes intangible assets on a straight-line 
method over their estimated useful life not exceeding 5 
years. Software is amortised over a period of five years.

Q. Trade and other payables
These amounts represent liabilities for goods and services 
provided to the Group prior to the end of financial year which 
are unpaid. The amounts are unsecured are presented as 
current liabilities unless payment is not due within 12 months 

Reclassification of Financial Instruments (Contd.)

Original 
Classification

Revised 
Classification

Accounting Treatment

FVTOCI Amortised Cost Fair value at reclassification date becomes its new amortised cost carrying 
amount. However, cumulative gain or loss in OCI is adjusted against fair value. 
Consequently, the asset is measured as if it had always been measured at 
amortised cost.

FVTPL FVTOCI Fair value at reclassification date becomes its new carrying amount. No other 
adjustment is required.

FVTOCI FVTPL Assets continue to be measured at fair value. Cumulative gain or loss previously 
recognized in OCI is reclassified to Statement of Profit and Loss at the 
reclassification date.



157Strategic Review Statutory Reports Financial Statements

after the reporting period. They are recognized initially at 
their fair value and subsequently measured at amortized 
cost using the effective interest method.

R. Borrowings
Borrowings are initially recognized at fair value, net of 
transaction cost incurred. Borrowings are subsequently 
measured at amortized cost. Any difference between the 
proceeds (net of transaction costs) and the redemption 
amount is recognized in profit or loss over the period of the 
borrowings using the effective interest method. Fees paid 
on the establishment of loan facilities are recognized as 
transaction costs of the loan to the extent that it is probable 
that some or all of the facility will be drawn down. In this 
case, the fee is deferred until the draw down occurs. To the 
extent there is no evidence that it is probable that some or 
all the facility will be drawn down, the fee is capitalized as 
a prepayment for liquidity services and amortized over the 
period of the facility to which it relates.

Borrowings are removed from the balance sheet when the 
obligation specified in the contract is discharged, cancelled 
or expired. The difference between the carrying amount of 
a financial liability that has been extinguished or transferred 
to another party and the consideration paid, including 
any non-cash assets transferred or liabilities assumed, is 
recognized in profit or loss.

Where the terms of a financial liability are renegotiated 
and the entity issues equity instruments to a creditor to 
extinguish all or part of the liability (debt for equity swap), a 
gain or loss is recognized in profit or loss, which is measured 
as the difference between the carrying amount of the 
financial liability and the fair value of the equity instrument 
issued.

S. Borrowing costs
General and specific borrowing costs that are directly 
attributable to the acquisition, construction or production 
of a qualifying asset are capitalized during the period of 
time that is required to complete and prepare the asset for 
its intended use or sale. Qualifying assets are assets that 
necessarily take a substantial period of time to get ready 
for their intended use or sale.

Investment income earned on the temporary investment of 
specific borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing cost eligible for 
capitalization.

Other borrowings costs are expensed in the period in which 
they are incurred.

T. Provisions
Provisions for legal claims and returns are recognised when 
the Group has a present legal or constructive obligation 
as a result of past event, it is probable that an outflow 
of resources will be required to settle the obligation, and 
the amount can be reliably estimated. Provisions are not 
recognised for future operating losses.

Provisions are measured at the present value of 
management’s best estimate of the expenditure required 
to settle the present obligation at the end of the reporting 
period. The discount rate used to determine the present 

value is a pre-tax rate that reflects current market 
assessments of the time value of money and the risks 
specific to the liability. The increase in the provisions due 
to the passage of time is recognized as interest expense.

U. Employee benefits
i. Short-term obligations
Liabilities for wages and salaries, including non-monetary 
benefits that are expected to be settled wholly within 12 
months after the end of the period in which the employees 
render the related service are recognized in respect of 
employees’ services up to the end of the reporting period 
and are measured at the amounts expected to be paid 
when the liabilities are settled. The liabilities are presented 
as current employee benefit obligations in the balance 
sheet.

ii. Other long-term employee benefit obligations
The liabilities for earned leave are not expected to be 
settled wholly within 12 months after the end of the period 
in which the employees render the related service. They are 
therefore measured at the present value of expected future 
payments to be made in respect of services provided by 
employees up to the end of the reporting period using the 
projected unit credit method. The benefits are discounted 
using the market yields at the end of the reporting period 
that have terms approximating to the terms of the related 
obligations. Re-measurements as a result of the experience 
adjustments and changes in actuarial assumptions are 
recognized in profit or loss.

The obligations are presented as current liabilities in the 
balance sheet if the entity does not have an unconditional 
right to defer settlement for at least twelve months after the 
reporting period, regardless of when the actual settlement 
is expected to occur.

iii. Post-employment obligations
The Group operates the following post-employment 
schemes:

(a)	 Defined benefit plans such as gratuity; and

(b)	 Defined contribution plans such as provident fund and 
superannuation fund.

Gratuity obligations
The liability or assets recognized in the balance sheet 
in respect of gratuity plans is the present value of the 
defined benefit obligation at the end of the reporting 
period less the fair value of plan assets. The defined 
benefit obligation is calculated annually with the 
assistance of independent actuaries.

The present value of the defined benefit obligation is 
determined by discounting the estimated future cash 
outflows by reference to market yields at the end of the 
reporting period on government bonds that have terms 
approximating to the terms of the related obligation.

The net interest cost is calculated by applying the 
discount rate to the net balance of the defined benefit 
obligation and the fair value of plan assets. This cost is 
included in employee benefit expense in the statement 
of profit and loss.
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Remeasurement gains and losses arising from experience 
adjustments and changes in actuarial assumptions are 
recognized in the period in which they occur, directly in 
other comprehensive income. They are included in retained 
earnings in the statement of changes in equity and in the 
balance sheet.

Changes in the present value of the defined benefit 
obligation resulting from plan amendments or curtailments 
are recognized immediately in profit or loss.

Defined contribution plans
The Group pays provident fund contributions to publicly 
administered funds as per local regulations and 
superannuation fund to LIC. The Group has no further 
payment obligations once the contributions have been 
paid. The contributions are accounted for as defined 
contribution plans and the contributions are recognized as 
employee benefit expense when they are due.

iv. Bonus plans
The Group recognizes a liability and an expense for bonuses. 
The Group recognizes a provision where contractually 
obliged or where there is a past practice that has created a 
constructive obligation.

v. Contributed equity
Equity shares are classified as equity.

Incremental costs directly attributable to the issue of new 
shares or options are shown in equity as a deduction, net of 
tax, from the proceeds.

V. Earnings per share
i. Basic earnings per share
Basic earnings per share are calculated by dividing:

•	 The profit attributable to owners of the Group.

•	 By the weighted average number of equity-shares 
outstanding during the financial year, adjusted for 
bonus elements in equity shares issued during the 
year and excluding treasury shares.

ii. Diluted earnings per share
Diluted earnings per share adjust the figures used in the 
determination of basic earnings per share to take into 
account:

•	 The after-income tax effect of interest and other 
financing costs associated with dilutive potential 
equity shares, and

•	 The weighted average number of additional equity 
shares that would have been outstanding assuming 
the conversion of all dilutive potential equity shares.
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I. NOTES TO ACCOUNTS:
1. In the opinion of Directors, the Current Assets, Loans & Advances and Investments have a value on realization in the 
ordinary course of business, which is at least equal to the amount at which they are stated in the Balance Sheet

2. Contingent liabilities
(` in Crores)

Particulars 31.03.25 31.03.24

a) Unutilized Letters of Credit with Bankers Nil 1.81

b) Bank Guarantee 0.13 0.12

c) Labour cases in the court for reinstatement and/or higher compensation, 
which in the opinion of the management demand no provision of liability 
than what is recorded in accounts.

0.07 0.07

d) Excise Department has rejected the appeal filed by the Company and 
has raised demand as regards inter-unit transfers. The Company has 
filed appeal against the said order in CESTAT and has made payment of 
INR 0.05 Crores for stay order. Stay order against recovery of the dues 
has been granted. In the opinion of Company’s Consultant, since there 
is no suppression of facts by the Company, penalty imposed will be 
quashed. In case, if the case is decided against the Company, there will 
be no actual outflow to the Company due to availability of Cenvat credit. 
Further, in similar cases, the Commissioner of Central Excise has ruled in 
favour of the Company and has set aside the show cause notices.

Duty Demanded 0.32 0.32

Penalty 0.32 0.32

e) Interest on Central Excise loan (Operated through ICICI).

In 1995-96, Company has taken interest free loan under the Excise relief 
scheme as approved by the Government of India and said loan was 
disbursed by designated financial institutions.

ICICI, the Operating Agency raised certain demands towards the 
installments repaid with delay. The Company has provided simple 
interest on repayment of these delayed installments, which may be 
reversible if the Central Government doesn’t demand during settlement. 
Additional interest if claimed by the government, will be payable. 
However, the management does not expect any liability on that account.

Company had approached ministry of finance, government of India for 
instruction of settlement of account as one time settlement, and as per 
information, same is under consideration. Disbursing agency ICICI, has 
also forwarded Settlement proposal to the ministry on 30th July, 2013 
vide letter bearing reference no SSG/NA/2013-14/324 for seeking the 
directions.

In view of the above situation, management does not feel any extra 
liability towards interest on the interest free excise loan. Management 
of PML provides simple interest on outstanding dues of above loan 
even though this was interest free. Loan Principal Amount repaid on 
during FY 17-18.

22.01* 22.01*

*Management has tried to resolve the issues of Central Excise Loan with higher authorities of Ministry of Finance, Government of India and made various 
representations, but did not get proper response as above scheme has been over and no proper documents are available with ministry of finance, 
Government of India. Management of PML provides simple interest on outstanding dues of above loan even though this was interest free. The Group 
has been repaid balance Principal Amount of the loan during FY 17-18.
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3. Honorable Bombay High Court has passed winding up 
order on the petition of M/s Savino Del Beno “Petitioner” 
(Freight forwarder agent & CHA of the Group). 

Facts of the case - During the year 2010, Petitioner has raised 
bills for their services but failed to submit Original EP copy 
to the Group, which is essential documents to claim Excise 
rebate, and accordingly the Group withheld their payment. 
Subsequently, the petitioner has filed winding up petition 
against the Group of dues of `0.13 Crores.  Honorable 
Mumbai High Court has passed an order allowing the 
petition and issued directions for the appointment of the 
official liquidator in winding up order. 

On the appeal against this order made by the Group before 
Honorable Bombay High Court, Honorable Bombay High 
Court has given an interim stay order against the winding 
up order passed (against the Group) dated 15/04/2015. 
The Group has deposited `0.19 Crores with interest as per 
direction of honorable Bombay High Court. The matter is 
pending before Bombay High Court. Next hearing in this 
matter shall come up as per listing of the court. 

Amount deposited of `0.19 Crores with court is shown in 
Balance sheet under Current Assets.

4. The balances under the heads Trade Receivables, 
Trade Payables, and Loans and Advances Receivable 
and Payable are as per the books of accounts and are 
subject to confirmation by the respective parties, as 
well as adjustments, if any, upon reconciliation. Balance 
confirmation emails have been sent to the parties 
concerned, requesting confirmation or comments by a 
specified date. It was indicated that, in the absence of a 

response, the balances stated in the communication would 
be considered as confirmed. Responses have been received 
from parties; however, no adverse remarks or objections 
have been received.

5. During the year `1.59 Crores (P. Y. 2.09 Crores) has been 
credited to the Statement of Profit and Loss in respect of 
the Foreign Exchange Differences.

6. Segment reporting
The Chief Operational Decision Maker identifies and 
monitors the operating results of its business segments 
separately for the purpose of making decision about 
resource allocation and performance assessment. Segment 
performance is evaluated based on profit or loss and is 
measured consistently with profit or loss in the Consolidated 
financial statements. The Operating segments have been 
identified on the basis of the nature of products/services

7. Leases: Effective date and transition
Effective April 01, 2019 the Group has adopted Ind AS 
116 Leases. The Group applies retrospectively with the 
cumulative effect of initially applying the Standard 
recognized at the date of initial application. The Group 
measure lease liability at the present value of the remaining 
lease payments, discounted using the lessee’s incremental 
borrowing rate at the date of initial application, and 
measure that right-of-use asset an amount equal to the 
lease liability, adjusted by the amount of any prepaid or 
accrued lease payments relating to that lease recognized 
in the balance sheet immediately before the date of initial 
application. The Group follows SLM method for depreciation 
on Right of use assets over lease terms. 

A) The following is the movement in lease liabilities
(` in Crores)

Particulars 31.03.25 31.03.24

Opening Balance as on 1st day of year 11.05 1.62

Additions 4.89 11.94

Finance cost accrued during the period 1.20 1.00

Payment of lease liabilities 4.70 3.51

Closing Balance as on last day of year 12.44 11.05

B) Maturity Analysis of Lease Liabilities
(` in Crores)

Particulars 31.03.25 31.03.24

Maturity analysis-Contractual undiscounted cashflows

Less than one year 4.96 3.59

One year to five years 9.67 9.38

More than five years - -

Total Undiscounted lease liabilities 14.63 12.97

Lease liabilities included in the statement of financial position

Non-Current 8.46 8.25

Current 3.98 2.80

Total 12.44 11.05
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C) Amount Recognised in the Statement of profit and loss 	
(` in Crores)

Particulars 31.03.25 31.03.24

Interest on Lease Liabilities 1.20 1.00

Depreciation on Lease Asset 4.19 2.85

Rent Expenses - short term leases and leases of low value assets 0.24 0.01

8. Related Party Disclosure
As per the Ind AS 24 details of related parties and nature of relationships:

Sr. 
No.

Name of the Related Parties Nature of Relationship

Key Managerial Personnel

1 Shri. Sharad Taparia Managing Director

2 Shri. Sukhamal Jain Chief Financial Officer

3 Smt. Rachana Sawant Company Secretary

Non-Executive Directors

4 Shri. Rajeev Mundra (Till 11-08-2024) Independent Director

5 Shri. Kamal Binani Independent Director

6 Shri. Nirmal Kumar Jain (w.e.f 09-08-2024) Independent Director

7 Smt. Sunaina Taparia Director

8 Shri. Mukul Taparia Director

9 Shri. Girish Desai Director

Enterprises in which key managerial personnel and/or their relatives are able to exercise  
significant influence:

1 Pregna International Limited 

2 Megh Exim LLP

3 NYMPH Properties Private Limited 

Details of Transactions with and outstanding balances of related parties are furnished below:
(` in Crores)

Names of Related 
Parties

Nature of 
Transactions

March 31, 2025 March 31, 2024

Transaction 
during year

Closing 
balance 

Transaction 
during year

Closing 
balance 

Shri Sharad Taparia Remuneration 1.05 - 1.41 -

Shri Sukhamal Jain Remuneration 0.47 - 0.44 -

Smt. Rachana Sawant Remuneration 0.11 - 0.10 -

Shri Rajeev Mundra Sitting fees 0.01 - 0.01 -

Shri Kamal Binani Sitting fees 0.01 - 0.01 -

Smt Sunaina Taparia Sitting fees 0.01 - 0.01 -

Shri Mukul Taparia Sitting fees 0.01 - 0.01 -

Shri. Girish Desai Sitting fees 0.01 - 0.01 -

Shri Nirmal Kumar Jain Sitting fees 0.01 - - -

Note: Reimbursement of expenses incurred by the related parties for and on behalf of the Group and vice-versa has not 
been included above. 
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9. Disclosure as required by Ind AS-19, Employee Benefits
I. Gratuity
The Group provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. The amount of gratuity 
payable on retirement/termination is the employees last drawn basic salary per month computed proportionately for 15 
days salary multiplied for the number of years of service. The Group contribution “on the basis of actuarially ascertained 
by the Independent Actuaries” is charged to profit and loss account. The amount debited to profit, and loss account is 
` 0.912 Crores.

Other long-term employee benefits: 
II. Leave encashment
The Group provides for the expected cost of accumulating paid leave which can be carried forward and used in 
future periods by the employees. The obligation for accumulating paid leaves has been recognized at the end of the 
reporting period. 

In respect of Gratuity & Leave Encashment, provision is made based on the actuarial valuation by an independent actuary. 
The following information as required under Ind AS-19 is based on the report of the Actuary:

(` in Crores)

Particulars 2024-25 2023-24

Leave 
Encashment

Gratuity Leave 
Encashment

Gratuity

(Unfunded) (Unfunded) (Unfunded) (Unfunded)

A) Acturial assumption   

i)	 Discounting rate 6.75% 6.75%  7.20%  7.50%

ii)	 Future salary increases 5.00% 5.00% 5.00% 5.00%

iii)	 Expected rate of return on plan assets - -

iv)	 Retirement age (in Years) 60 60 60 60

v)	 Moratility rates upto Retirement age IALM   
2012-14 Ult

IALM   
2012-14 Uit

IALM   
2012-14 Uit

IALM   
2012-14 Uit

B) Expenses recognised in the statement of 
profit and loss

i)	 Current service cost 0.14 0.06 0.11 0.05

ii)	 Net interest cost 0.02 0.03 0.02 0.03

iii)	 Expected return on plan assets - - - -

iv)	 Net actuarial (gain)/loss recognized in the 
period 

(0.06) 0.01 0.06 0.01

v)	 Expenses recognized in the statement of 
Profit & Loss

(0.06) 0.01 0.18 0.08

C) Recognised in other comprehensive income

i)	 Actuarial (gain)/loss arising on assets              -                -                -                -   

ii)	 Actuarial (gain)/loss on PBO arising from:              -                -                -                -   

	 Change in demographic assumptions              -                -                -                -   

	 Change in financial assumptions 0.01 0.02          0.00          0.01 

	 Change in experience assumptions (0.07) (0.02)          0.05        (0.01) 

iii)	 Net (gain)/loss recognised in other 
comprehensive income

(0.06) 0.01          0.06          0.01 

D) Change in present value of obligation

i)	 Present value of obligation as at year 
beginning 

0.22 0.44 0.24 0.44

ii)	 Interest cost 0.02 0.03 0.02 0.03
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In respect of Gratuity & Leave Encashment, provision is made based on the actuarial valuation by an independent actuary. 
The following information as required under Ind AS-19 is based on the report of the Actuary: (Contd.)

(` in Crores)

Particulars 2024-25 2023-24

Leave 
Encashment

Gratuity Leave 
Encashment

Gratuity

(Unfunded) (Unfunded) (Unfunded) (Unfunded)

iii)	 Current service cost 0.14 0.06 0.11 0.04

iv)	 Past service cost incl. Curtailment  
gains and loss 

- - - -

v)	 Benefits paid (0.03) (0.01) (0.20) (0.09)

	 Actuarial (gain)/loss on PBO arising from: - - - -

	 Change in demographic assumptions - - - -

	 Change in financial assumptions 0.01 0.03 0.00 0.01

	 Change in experience assumptions (0.07) (0.02) 0.05 (0.01)

vi)	 Present value of obligation as at year end 0.29 0.53 0.22 0.44

E) Change in fair value of plan assets

i)	 Fair value of plan assets at year beginning  -  -  -  - 

ii)	 Actual return on plan assets  -  -  -  - 

iii)	 Contributions  -  -  -  - 

iv)	 Fund management charges (FMC)  -  -  -  - 

v)	 Benefits paid  -  -  -  - 

vi)	 Actuarial gain/(loss) on plan assets  -  -  -  - 

vii) Fair value of plan assets at year end  -  -  -  - 

F) Liability/(Assets) recognized in Balance Sheet 0.29 0.53  0.22  0.44 

i)	 Within the next 12 months (next annual 
reporting period) 

0.00 0.01  0.00  0.01 

ii)	 Between 1 and 5 years 0.02 0.12  0.02  0.11 

iii)	 Beyond 5 years - 0.04 0.19  0.03  0.14 

iv)	 Total Expected Payments 0.06 0.32  0.05  0.26 

10. Component accounting for fixed assets
In the opinion of the management, based on internal verification of the assets of the Group, there is no major part, in case 
of any asset, which is significant to total cost of the asset and whose useful life is different from the useful life of the asset. 
Hence, there is no change in accounting of fixed assets and depreciation thereon as required under Ind AS 16: Property, 
Plant and Equipment.

11. Segment reporting
As the Group operates mainly in one Business Segment, i.e. Engineering and Current Sensing applications hence are 
considered to be a single primary business segment. There have been no other reportable segments identified by Chief 
Operating Decision Maker and hence no segment reporting is presented under IND AS 108.

12. Impairment of assets
In accordance with Ind AS 36 "Impairment of Assets" the Group has recognized impairment loss of ` Nil during year.

13. 
a) Purchases of Finished Goods: NIL

b) Expenditure and earnings in Foreign Currencies: 
A. CIF Value of Imports:

(` in Crores)

Particulars	 2024-25 2023-24

Raw Materials & component 66.30 73.70
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B. Value of Imported and Indigenous Raw Materials and Spare Parts consumed during the year and its percentage 
to total consumption:

Particulars March 31, 2025 March 31, 2024

Amount 
(` in Crores)

% Amount 
(` in Crores)

%

Raw Materials

Imported 56.90 50.58 57.77 49.99

Indigenous 55.59 49.42 57.78 50.01

Total 112.49 100.00 115.55 100.00

C. Expenditure in foreign currencies incurred during the year:
(` in Crores)

Particulars	 2024-25 2023-24

1. Travelling Expenses 0.98 0.91

2. Others 0.27 0.04

3. Financial Charges 0.20 0.40

D. Earnings in foreign currencies during the year:
(` in Crores)

Particulars	 2024-25 2023-24

1. FOB Value of Exports 107.88 103.32

14. Corporate Social Responsibility (CSR)
As per Section 135 of the Companies Act, 2013, the Group, meeting the applicability threshold, needs to spend at least 
2% of its average net profit for the immediately preceding three financial years on corporate social responsibility (CSR) 
activities. The areas for CSR activities are eradication of hunger and malnutrition, promoting education, healthcare, women 
empowerment, measures for the benefit of war widows and contributions to incubators has been formed by the Group 
as per the Act. The funds were primarily allocated to a corpus and utilised through the year on these activities which are 
specified in schedule VII of the Companies Act, 2013. 

The amount of expenditure to be spent on CSR activities and financial details as per the Companies Act, 2013 for the  
F.Y 2024-25 are as under: 

(` in Crores)

Particulars	 2024-25 2023-24

(i)	 Amount required to be spent by the Company during the 
year

0.64 0.58

(ii)	 Amount spent towards CSR Activities 0.64 0.58

(iii)	 Shortfall at the end of the year Nil Nil

(iv)	 Total of previous years shortfall, Nil Nil

(v)	 Reason for shortfall, NA NA

(vi)	 Nature of CSR activities,

Promoting Education, Healthcare, rural development and other key allied social initiatives. 

(vii)	 Details of related party transactions, e.g., contribution 
to a trust controlled by the Company in relation to CSR 
expenditure as per relevant Accounting Standard,

NA NA

(viii)	Where a provision is made with respect to a liability incurred 
by entering into a contractual obligation, the movements in 
the provision during the year shall be shown separately.

NA NA
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The fair value of financial assets and liabilities is included at the amount at which the instrument could be exchanged in a 
current transaction between willing parties, other than in a forced or liquidation sale. 

Set out below, is a comparison by class of the carrying amounts and fair value of the Group’s financial instruments, other 
than those with carrying amounts that are reasonable approximation of fair values:

(i) Categories of financial instruments
(` in Crores)

Particulars As at 31.03.2025 As at 31.03.2024

Carrying 
Amount

*Fair  
Value

Carrying 
Amount

*Fair  
Value

Financial Assets

Measure at amortised cost:

Non-Current     

(i) Loans  1.89 1.89 1.87 1.87

(ii) Bank Balances 1.49 1.49 1.19 1.19

Current  

(i) Trade Receivables  39.25 39.25 39.69 39.69

(ii) Cash and Cash Equivalents  4.67 4.67 4.85 4.85

(iii) Bank Balances  14.60 14.60 35.47 35.47

(iv) Loans  2.90 2.90 2.01 2.01

Measured at fair value through profit and loss

Non-Current    

(i) Investments  - - - -

Total  64.80 64.80 85.08 85.08

Financial Liabilities      

Measured at amortised cost 

Non-Current      

Borrowings  8.11 8.11 10.05 10.05

Lease Liabilities 8.46 8.46 8.25 8.25

Provisions  0.83 0.83 0.65 0.65

Other Non - Current Liabilities  - - - -

Current  

Borrowings  3.63 3.63 3.37 3.37

Trade Payables  22.24 22.24 28.12 28.12

Lease Liabilities 3.98 3.98 2.80 2.80

Other Financial Liabilities  0.66 0.66 0.85 0.85

Total  47.91 47.91 54.10 54.10

*Fair value of instruments is classified in various fair value hierarchies based on the following three levels:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

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

Level 3: If one or more of the significant inputs are not based on observable market data, the instruments is included  
in level 3.
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Management uses its best judgement in estimating the 
fair value of its financial instruments. However, there are 
inherent limitations in any estimation technique. Therefore, 
for substantially all financial instruments, the fair value 
estimates presented above are not necessarily indicative 
of the amounts that the Group could have realized or paid 
in sale transactions as of respective dates. As such, the fair 
value of financial instruments subsequent to the reporting 
dates may be different from the amounts reported at 
each reporting date. In respect of investments as at the 
transaction date, the Group has assessed the fair value to be 
the carrying value of the investments as these companies 
are in their initial years of operations obtaining necessary 
regulatory approvals to commence their business.

17. Financial risk management
The Group is exposed to market risk (fluctuation in foreign 
currency exchange rates, price and interest rate), liquidity 
risk and credit risk, which may adversely impact the fair 
value of its financial instruments. The Group assesses the 
unpredictability of the financial environment and seeks 
to mitigate potential adverse effects on the financial 
performance of the Group.

(A) Market risk
Market risk is the risk that the fair value or future cash flows 
of a financial instrument will fluctuate because of changes 
in market prices. Market risk comprises of currency risk, 
interest rate risk and price risk. Financial instruments 
affected by market risk include loans and borrowings, trade 
receivables and trade payables involving foreign currency 
exposure. The sensitivity analyses in the following sections 
relate to the position as at March 31, 2025 and March 31, 
2024.

The analysis excludes the impact of movements in market 
variables on the carrying values of financial assets and 
liabilities.

The sensitivity of the relevant profit or loss item is the effect 
of the assumed changes in respective market risks. This is 
based on the financial assets and financial liabilities held at 
March 31, 2025 and March 31, 2024.

(i) Foreign currency exchange rate risk
Foreign currency risk is the risk that the fair value or future 
cash flows of an exposure will fluctuate because of changes 
in foreign exchange rates. The Group’s exposure to the risk 
of changes in foreign exchange rates relates primarily to 
the trade/other payables, trade/other receivables assets/
liabilities. The risks primarily relate to fluctuations in US 
Dollar & EURO against the functional currencies of the 
Group. To mitigate the Group’s exposure to foreign currency 
risk, cash flows are monitored, and natural hedge is used. 
(Amounts to be paid and received in a specific currency 
are expected to largely offset one another).  The Group 
evaluates the impact of foreign exchange rate fluctuations 
by assessing its exposure to exchange rate risks.

(ii) Interest rate risk
Interest rate risk is the risk that the fair value or future cash 
flows of a financial instrument will fluctuate because of 
change in market interest rates. The Group’s exposure to 
the risk of changes in market interest rates relates primarily 
to the Group’s debt obligations with floating interest rates. 

As the Group has certain debt obligations with floating 
interest rates, exposure to the risk of changes in market 
interest rates are dependent of changes in market interest 
rates. Management monitors the movement in interest rate 
and, wherever possible, reacts to material movements in 
such rates by restructuring its financing arrangement.

As the Group has no significant interest-bearing assets, 
the income and operating cash flows are substantially 
independent of changes in market interest rates.

(B) Credit risk
Credit risk is the risk arising from credit exposure to 
customers, cash and cash equivalents held with banks and 
current and non-current held-to maturity financial assets. 

With respect to credit exposure from customers, the Group 
has a procedure in place aiming to minimise collection 
losses. Credit Control team assesses the credit quality of 
the customers, their financial position, past experience 
in payments and other relevant factors. Cash and other 
collaterals are obtained from customers when considered 
necessary under the circumstances.

The carrying amount of trade receivables, loans, advances, 
deposits, cash and bank balances, bank deposits and 
interest receivable on deposits represents Group’s 
maximum exposure to the credit risk. No other financial 
asset carries a significant exposure with respect to the 
credit risk. Bank deposits and cash balances are placed 
with reputable banks and deposits are with reputable 
government, public bodies and others.

The credit quality of financial assets is satisfactory, taking 
into account the allowance for credit losses.

The Group’s exposure to credit risk is influenced mainly by 
the individual characteristics of each customer. However, 
management also considers the factors that may influence 
the credit risk of its customer base, including default risk 
associate with the industry and country in which customers 
operate. Credit quality of a customer is assessed based on 
an extensive credit rating scorecard and individual credit 
limits are defined in accordance with this assessment.

An impairment analysis is performed at each reporting 
date on an individual basis for major receivables. In 
addition, a large number of minor receivables are grouped 
into homogenous groups and assessed for impairment 
collectively. The maximum exposure to credit risk at 
the reporting date is the carrying value of each class of 
financial assets. The Group also holds deposits as security 
from certain customers to mitigate credit risk.

18. Event occurring after the balance sheet date
The Board of Directors has recommended an Equity 
dividend of ` 2.00/- per share on face value of ` 10/- each, 
for the financial year 2024-25. The proposal is subject to the 
approval of shareholders at the Annual General Meeting.

19. Other disclosures
(a)	 Relationship with Struck off Companies - The Group 

does not have any transactions or relationships with 
any companies struck off under Section 248 of the 
Companies Act, 2013 or Section 560 of the Companies 
Act, 1956.



168 Permanent Magnets Limited  |  Annual Report 2024-25

(b)	 There are no transactions that have been surrendered 
or disclosed as income during the year in the tax 
assessments under the Income Tax Act, 1961 which 
have not been recorded in the books of account.

(c)	 There are no charges or satisfaction of charges yet to 
be registered with Registrar of Companies beyond the 
statutory period.

(d)	 There is no Benami Property held under Prohibition 
of Benami Property Transactions Act, 1988 and rules 
made thereunder.

(e)	 There is no transaction in Crypto Currency or Virtual 
Currency.

(f)	 The Group is not declared wilful defaulter by any bank 
or financials institution or lender during the year.

(g)	 The Group has used borrowings from banks and 
financial institutions for the specific purpose for which 
it was obtained.

(h)	 The title deeds of all the immovable properties, (other 
than immovable properties where the Group is the 
lessee and the lease agreements are duly executed 
in favour of the Group) disclosed in the Consolidated 
financial statements included in property, plant and 
equipment and capital work-in progress are held in 
the name of the Group as at the balance sheet date.

(i)	 The Group has not advanced or loaned or invested 
funds to any other person(s) or entity(ies), including 
foreign entities (Intermediaries) with the understanding 
that the Intermediary shall: 

(i)	 directly or indirectly lend or invest in other persons 
or entities identified in any manner whatsoever by 
or on behalf of the Group (ultimate beneficiaries); 
or 

(ii)	 provide any guarantee, security or the like to or 
on behalf of the ultimate beneficiaries.

(j)	 The Group has not received any funds from any 
person(s) or entity(ies), including foreign entities 
(funding party) with the understanding (whether 
recorded in writing or otherwise) that the Group shall: 

(i)	 directly or indirectly lend or invest in other persons 
or entities identified in any manner whatsoever 
by or on behalf of the funding party (ultimate 
beneficiaries); or 

(ii)	 provide any guarantee, security or the like on 
behalf of the ultimate beneficiaries.   

20. The previous year’s figures have been regrouped, 
rearranged and reclassified wherever necessary to 
conform to the current year presentation.

For Jayesh Sanghrajka & Co LLP
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For & on behalf of the Board of Directors of 
Permanent Magnets Limited

Hemant Kumar Agrawal
Designated Partner
M. No.: 403143
UDIN: 25403143BMLIHY3694

Sharad Taparia
Managing Director

DIN: 00293739

Mukul Taparia
Director

DIN: 00318434

Place: Mumbai
Dated: May 23, 2025

Sukhmal Jain
Chief Financial officer

Rachana Sawant
Company Secretary



Corporate Office:

PERMANENT MAGNETS LIMITED
Plot No. B-3, MIDC Industrial Area,
Village Mira, Mira Road - 401107,
Dist. Thane

http://tiladvisors.in

		2025-07-14T16:37:12+0530
	RACHANA PARESH SAWANT




