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Mr. Hitesh Karnawat, Chairman & Managing Director (DIN: 09097273) 
 

Mr. Hitesh Karnawat, aged 36 years, is the Chairman and Managing Director as well as the Promoter of our Company. 

He is a commerce graduate with an honours degree and possesses more than 11 years of rich experience in our industry. 

As the driving force behind the Company, he has been deeply involved in its growth journey and has contributed 

significantly in shaping its vision and direction. Under his guidance, the Company has implemented innovative 

strategies, expanded its business operations, and strengthened its market presence. His entrepreneurial approach, strong 

leadership skills, and commitment to excellence have enabled the organization to achieve sustainable growth. He 

continues to play a key role in strategic planning, operational execution, and fostering a culture of dynamism and 

efficiency within the Company. 

 

Mr. Lalit Ghewarchand Karnawat, Whole-Time Director (DIN: 09097274) 

 

Mr. Lalit Ghewarchand Karnawat, aged 66 years, is the Whole-Time Director of our Company. He holds matriculation 

degree. He is having experience of 06 years in our industry. He is involved in the business right from conceptualization 

stage for Planning and guiding the Business Activities. 

Mrs. Mayuri Karnawat, Whole-Time Director (DIN: 09276591) 

 

Mrs. Mayuri Karnawat, aged 39 years, is the Whole-Time Director of our Company and also the Promoter of our 

Company. She is having experience of 07 years in our industry. 

 

Mr. Adesh Bhansali, Non-Executive & Independent Director (DIN: 09298681) 

 

Mr. Adesh Bhansali, aged 57 years is Non-Executive Independent Director of our Company. He holds degree in 

Bachelor of Science having experience of 11 years. 

Mr. Praveen Kumar Bokariya, Non-Executive & Independent Director (DIN: 08028204) 

Mr. Praveen Kumar Bokariya, aged 41 Years is Non-Executive Independent Director of our Company. He is qualified 

Chartered Accountant having experience of 14 years. 

 

Mr. Neelabh Gotecha, Non-Executive Independent Director (DIN: 09298749) 

Mr. Neelabh Gotecha, aged 39 years is Non-Executive Independent Director of our Company. He holds degree in 

Bachelor of Engineering having experience of 10 years. 

BOARD OF DIRECTORS 
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Hitesh Karnawat, Chairman & Managing Director 

Dear Stakeholders, 

It gives me immense pride to present the 5th Annual Report of Shashwat Furnishing Solutions Limited for the financial year 

2024-25. Since our incorporation in 2021, we have steadily built a strong foundation and today, as we complete four years of 

our journey, we continue to progress with a clear vision and a deep commitment to excellence. 

Over these years, our unwavering focus on customer satisfaction, quality, and innovation has enabled us to explore new 

possibilities and strengthen our position in the industry. We remain determined to capitalize on emerging opportunities while 

staying resilient amidst evolving market dynamics. 

I would like to extend my heartfelt appreciation to the Board of Directors for their invaluable guidance and to all our 

stakeholders for their trust and continued encouragement. Your support has been a source of motivation in driving us 

forward. 

A special word of gratitude goes to the entire Shashwat Furnishing Solutions team. Their hard work, passion, and dedication 

have been instrumental in achieving our goals and setting the stage for an even brighter future. 

Together, I am confident that we will continue to grow, create value, and achieve new milestones in the years ahead. 

Wishing health, happiness, and prosperity to you and your families. 

 

With warm regards, 

Hitesh Karnawat 

Chairman & Managing Director 
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Notice is hereby given that the 05th Annual General Meeting of the members of Shashwat Furnishing Solutions Limited will 

be held on Tuesday, September 30, 2025 at 11.00 AM at Plot No.120, 121, 122 Khasra No.277/1 Salawas Industrial Area, 

Jodhpur, Rajasthan- 342013 India, to transact the following business: 
 

 

1. To receive, consider and adopt the Audited Financial Statements (Standalone and Consolidated) of the Company for the 

financial year ended March 31, 2025, together with the Reports of the Board of Directors and the Auditors thereon;  

 

2. To appoint a director in place of Mrs. Mayuri Karnawat (DIN- 09276591) who retires by rotation and being eligible, 

offers herself for re-appointment. 

 

 

 

 

 

 

By order of the Board of Directors 

For Shashwat Furnishing Solutions Limited 

 

Sd/- 

 

Monika Gandhi 

              Company Secretary 

 

 

 

Date – September 06, 2025 

Place – Jodhpur, Rajasthan 
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ORDINARY BUSINESS: 
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NOTES: 

1. Pursuant to the provisions of the Act, a member entitled to attend and vote at the AGM and 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. 

 

A person can act as proxy on behalf of members not exceeding fifty (50) and holding in the aggregate not more than 

ten percent of the total share capital of the Company carrying voting power. A member holding more than 10% of the 

total share capital of the company may appoint single person as proxy and such person shall not act as a proxy for any 

other shareholder. The instrument of Proxy in order to be effective, should be deposited at the Registered Office of 

the Company, duly completed and signed, not less than 48 hours before the commencement of the meeting. 

Corporate members intending to send their authorized representatives to attend the Meeting are requested to send a 

certified copy of the Board Resolution authorizing their representative to attend and vote on their behalf at the 

Meeting. 

Members and Proxies attending the Meeting should bring the attendance slip duly filled in for attending the Meeting. 

Members who hold shares in dematerialized form are requested to bring their Client ID and DP ID numbers for easy 

identification for attendance at the Meeting. 

 

2. Members are informed that in case of joint holders attending the meeting, only such Joint holder who is higher in the 

order of the names will be entitled to vote. 

3. The Annual Report including Notice of the 05th AGM of the Company inter alia indicating the process and manner of 

e-voting is being sent only by email, to all the Shareholders whose Email IDs are registered with the Company/ 

Depository Participant(s)/RTA for communication purposes to the Shareholders and to all other persons so entitled. 

Further, in terms of the applicable provisions of the Act, SEBI Listing Regulations read with the said Circulars issued 

by MCA and said SEBI Circular, the Annual Report including Notice of the 05th AGM of the Company will also be 

available on the website of the Company at www.handicraftsvillage.com. The same can also be accessed from the 

website of the Stock Exchange i.e. BSE Limited at www.bseindia.com respectively and on the website of NSDL at 

www.evoting.nsdl.com 

 

4. Electronic copy of the Notice of the 05th Annual General Meeting of the Company indicating, inter alia, the process 

and manner of e-voting along with Attendance Slip and Proxy Form is being sent to all the members whose email IDs 

are registered with the Company / Depository Participant(s)/RTA for communication purposes unless any member 

has requested for a hard copy of the same. 

 

5. Brief Resume of the Director(s) seeking re-appointment, as required under Regulation 36 of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 {SEBI (LODR) Regulations, 2015} and Secretarial Standard on 

General Meeting (SS-2) as amended issued by the Institute of Company Secretaries of India (ICSI) is annexed hereto 

and forms part of Notice. 

 

6. The Register of Members and Share Transfer Books of the Company will remain closed from Tuesday, September 

23, 2025 to Tuesday, September 30, 2025 (both days will be inclusive). 

 

7. Members holding shares in dematerialized form are requested to intimate all changes pertaining to their bank details 

such as bank account number, name of the bank and branch details, MICR code and IFSC code, mandates, 

nominations, power of attorney, change of address, change of name, e-mail address, contact numbers, etc., to their 

depository participant (DP). Changes intimated to the DP will then be automatically reflected in the Company’s 
records which will help the Company and the Company’s Registrars and Transfer Agents, KFin Technologies Limited 

(‘the RTA”) to provide efficient and better services. 
 

 

http://www.handicraftsvillage.com/
http://www.bseindia.com/
http://www.evoting.nsdl.com/
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The Securities and Exchange Board of India (“SEBI”) has mandated the submission of Permanent Account Number 
(PAN) by every participant in securities market. Members holding shares in electronic form are, therefore, requested 

to submit the PAN to their depository participants with whom they are maintaining their demat accounts. 

8. Members may now avail the facility of nomination by nominating, in the prescribed form, a person to whom their 

shares in the Company shall vest in the event of their death. Interested Members may write to the Registrars and Share 

Transfer Agents for the prescribed form. 

 

9. The documents referred to in the proposed resolutions are available for inspection at the Registered Office of the 

Company during working hours between 10:00 a.m. to 5:00 p.m. except on holidays. 

 

10. Members seeking any information with regard to the accounts, are requested to write to the Company at an early date, 

so as to enable the Management to keep the information ready at the AGM. 

 

11. To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the Company of any 

change in address or demise of any Member as soon as possible. Members are also advised not to leave their demat 

account(s) dormant for long. Periodic statement of holdings should be obtained from the concerned DP and holdings 

should be verified. 

 

12. The Company’s Registrar and Transfer Agent for its Share Registry Work (Physical and Electronic) is KFin 
Technologies Limited having their office Selenium Building, Tower-B, Plot No 31 & 32 Financial District, 

Nanakramguda, Serilingampally, Hyderabad, Rangareddi, Telangana-500032 India. 

 

13. There is no record date for the purpose of Dividend as the same is not recommended by the Board of Directors for the 

financial year 2024-25. 

 

14. All the documents referred to in the accompanying Notice and the statement pursuant to Section 102(1) of the Act 

shall be available for inspection through electronic mode without any fee by the Members from the date of circulation 

of this Notice up to the date of AGM. Members are requested to write to the Company at cs@handicraftsvillage.com for 

an inspection of said documents. 

 

VOTING THROUGH ELECTRONIC MEANS: 

15. In terms of the provisions of Section 108 of the Act, read with Rule 20 of the Companies (Management and 

Administration) Amendment Rules, 2015 (as amended from time to time) and Regulation 44 of the SEBI Listing 

Regulations and the said Circulars, the Company is pleased to provide the facility of “e-voting” to its Shareholders, 
to enable them to cast their votes on the resolutions proposed to be passed at the AGM, by electronic means. The 

instructions for e-voting are given herein below. The Company has engaged the services of NSDL, who will provide 

the e-voting facility of casting votes to a Shareholder using remote e-voting system (e-voting from a place other than 

venue of the AGM) (“remote e-voting”).  

Further, in accordance with Section 108 of the Act read with Rule 20 of the Companies (Management and 

Administration) Amendment Rules, 2015, the Company has fixed Tuesday, September 23, 2025 as the “cut-off date” 
to determine the eligibility to vote by remote e-voting or e-voting at the AGM. 

 

16. A person whose name is recorded in the Register of Members or in the Register of Beneficial Owners maintained by 

the depositories as on the cut-off date, i.e. Tueday, September 23, 2025, shall be entitled to avail the facility of remote 

e-voting. Only those Shareholders, who will be present at the AGM and who would not have cast their vote by remote 

e-voting prior to the AGM and are otherwise not barred from doing so, shall be eligible to vote at the AGM. 

 

 

 

mailto:cs@handicraftsvillage.com
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17. The instructions for shareholders voting electronically are as under: 

 

(i) The remote e-voting period begins on Saturday, September 27, 2025 from 9.00 A.M and ends on Monday, 

September 29, 2024 at 5.00 P.M The remote e-voting module shall be disabled by NSDL for voting thereafter. The 

Members, whose names appear in the Register of Members / Beneficial Owners as on the record date (cut-off date) 

i.e. Tuesday, September 23, 2025, may cast their vote electronically. The voting right of shareholders shall be in 

proportion to their share in the paid-up equity share capital of the Company as on the cut-off date, being Tuesday, 

September 23, 2025 

 

(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 09.12.2020, 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. 

 

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 9, 2020 on e-Voting facility 

provided by Listed Companies, Individual shareholders holding securities in demat mode are allowed to vote 

through their demat account maintained with Depositories and Depository Participants. Shareholders are advised 

to update their mobile number and email Id in their demat accounts in order to access e-Voting facility. 

 

Pursuant to abovesaid SEBI Circular, Login method for e-Voting 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 NSDL. 

1. For OTP based login you can click 

on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp.You 

will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., 

Verification code and generate OTP. Enter the OTP received on 

registered email id/mobile number and click on login. After successful 

authentication, you will be redirected to NSDL Depository site wherein 

you can see e-Voting page. Click on company name or e-Voting service 

provider i.e. NSDL and you will be redirected to e-Voting website of 

NSDL for casting your vote during the remote e-Voting period. 

https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
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2. Existing IDeAS user can visit the e-Services website of NSDL Viz. 

https://eservices.nsdl.com either on a Personal Computer or on a 

mobile. On the e-Services home page click on the “Beneficial Owner” 

icon under “Login” which is available under ‘IDeAS’ section , this will 

prompt you to enter your existing User ID and Password. After 

successful authentication, you will be able to see e-Voting services 

under Value added services. Click on “Access to e-Voting” under e-

Voting services and you will be able to see e-Voting page. Click on 

company name or e-Voting service provider i.e. NSDL and you will 

be re-directed to e-Voting website of NSDL for casting your vote during 

the remote e-Voting period If you are not registered for IDeAS e-

Services, option to register is available at https://eservices.nsdl.com.  

Select “Register Online for IDeAS Portal” or click at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 

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 i.e. NSDL and you will be 

redirected to e-Voting website of NSDL for casting your vote during the 

remote e-Voting period.  

4. Shareholders/Members can also download NSDL Mobile App “NSDL 

Speede” facility by scanning the QR code mentioned below for 
seamless voting experience. 

 
Individual 

Shareholders holding 

securities in demat 

mode with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can login 

through their existing user id and password. Option will be made 

available to reach e-Voting page without any further authentication. The 

users to login Easi /Easiest are requested to visit CDSL website 

https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
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www.cdslindia.com and click on login icon & New System Myeasi Tab 

and then user your existing my easi username & password. 

2. After successful login the Easi / Easiest user will be able to see the e-

Voting option for eligible companies where the evoting is in progress as 

per the information provided by company. On clicking the evoting 

option, the user will be able to see e-Voting page of the e-Voting service 

provider for casting your vote during the remote e-Voting period. 

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) login through 

their depository 

participants 

You can also login using the login credentials of your demat account through 

your Depository Participant registered with NSDL/CDSL for e-Voting facility. 

upon logging in, you will be able to see e-Voting option. Click on e-Voting 

option, you will be redirected to NSDL/CDSL Depository site after successful 

authentication, wherein you can see e-Voting feature. Click on company name 

or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting 

website of NSDL for casting your vote during the remote e-Voting period. 
 

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 

NSDL 
Members facing any technical issue in login can contact 

NSDL helpdesk by sending a request at  evoting@nsdl.com 

or call at 022 - 4886 7000 

Individual Shareholders holding 

securities in demat mode with 

CDSL 

Members facing any technical issue in login can contact 

CDSL helpdesk by sending a request at 

helpdesk.evoting@cdslindia.com or contact at toll free no. 

1800-21-09911  

http://www.cdslindia.com/
http://www.cdslindia.com/
mailto:evoting@nsdl.com
mailto:helpdesk.evoting@cdslindia.com


SHASHWAT FURNISHING SOLUTIONS LIMITED 

ANNUAL REPORT 2024-25 

 

 

 

B) Login Method for e-Voting for shareholders other than Individual shareholders holding securities 

in demat mode and shareholders holding securities in physical mode. 

 

How to Log-in to NSDL e-Voting website? 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 
‘Shareholder/Member’ section 

3. A new screen will open. . You will have to enter your User ID, your Password/OTP and a Verification 

Code as shown on the screen. 

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 

https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices after 

using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your vote 

electronically. 

4. Your User ID details are given below: 

Manner of holding shares i.e. Demat 

(NSDL or CDSL) or Physical 

Your User ID is: 

a) For Members who hold shares in demat 

account with NSDL. 

8 Character DP ID followed by 8 Digit Client ID 

For example if your DP ID is IN300*** and Client 

ID is 12****** then your user ID is 

IN300***12******. 

 

b) For Members who hold shares in demat 

account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 

12************** then your user ID is 

12************** 

 

c) For Members holding shares in Physical 

Form. 

EVEN Number followed by Folio Number 

registered with the company 

For example if folio number is 001*** and EVEN 

is 101456 then user ID is 101456001*** 

 

 

5.  Password details for shareholders other than Individual shareholders are given below: 

• If you are already registered for e-Voting, then you can user your existing password to 

login and cast your vote. 

• If you are using NSDL e-Voting system for the first time, you will need to retrieve the 

‘initial password’ which was communicated to you. Once you retrieve your ‘initial 
password’, you need to enter the ‘initial password’ and the system will force you to change 

your password. 

• How to retrieve your ‘initial password’? 

 

• If your email ID is registered in your demat account or with the company, your 

‘initial password’ is communicated to you on your email ID. Trace the email sent 

to you from NSDL from your mailbox. Open the email and open the attachment 

i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit 

https://www.evoting.nsdl.com/
https://eservices.nsdl.com/
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client ID for NSDL account, last 8 digits of client ID for CDSL account or folio 

number for shares held in physical form. The .pdf file contains your ‘User ID’ 
and your ‘initial password’. 
 

• If your email ID is not registered, please follow steps mentioned below in 

process for those shareholders whose email ids are not registered 

 
6. If you are unable to retrieve or have not received the “Initial password” or have forgotten your password: 

•  Click on “Forgot User Details/Password?”(If you are holding shares in your demat 
account with NSDL or CDSL) option available on www.evoting.nsdl.com. 

•  Physical User Reset Password?” (If you are holding shares in physical mode) option 
available on www.evoting.nsdl.com. 

• If you are still unable to get the password by aforesaid two options, you can send a request at 

evoting@nsdl.co.in mentioning your demat account number/folio number, your PAN, your 

name and your registered address etc. 

• Members can also use the OTP (One Time Password) based login for casting the votes on the 

e-Voting system of NSDL. 

 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box. 

8. Now, you will have to click on “Login” button. 

9. After you click on the “Login” button, Home page of e-Voting will open. 

 

 

Step 2: Cast your vote electronically on NSDL e-Voting system. 

 

How to cast your vote electronically on NSDL e-Voting system? 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding 

shares and whose voting cycle is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period. 

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

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for 

which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted. 

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

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

page. 

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

 

  

General Guidelines for shareholders 

 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy 

(PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen 

signature of the duly authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to 

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
http://www.evoting.nsdl.com/
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.co.in
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cspuneetsahtani@gmail.com with a copy marked to evoting@nsdl.co.in. Institutional shareholders (i.e. 

other than individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney / 

Authority Letter etc. by clicking on "Upload Board Resolution / Authority Letter" displayed under "e-

Voting" tab in their login. 

2. It is strongly recommended not to share your password with any other person and take utmost care to keep 

your password confidential. Login to the e-voting website will be disabled upon five unsuccessful 

attempts to key in the correct password. In such an event, you will need to go through the “Forgot User 

Details/Password?” or “Physical User Reset Password?” option available on www.evoting.nsdl.com to 

reset the password. 

 

 

 

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user 

manual for Shareholders available at the download section of www.evoting.nsdl.com or call on : 022 - 4886 7000 

and 022 - 2499 7000 or send a request to Pallavi Mhatre at evoting@nsdl.com  

 

 

Process for those shareholders whose email ids are not registered with the depositories for procuring user id and 

password and registration of e mail ids for e-voting for the resolutions set out in this notice: 

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share 

certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy 

of Aadhar Card) by email to cs@handicraftsvillage.com. 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary 

ID), Name, client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN 

card), AADHAR (self attested scanned copy of Aadhar Card) to (cs@handicraftsvillage.com.). If you are an 

Individual shareholders holding securities in demat mode, you are requested to refer to the login method explained 

at step 1 (A) i.e. Login method for e-Voting for Individual shareholders holding securities in demat mode. 

 

3. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id and password 

for e-voting by providing above mentioned documents. 

 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual 

shareholders holding securities in demat mode are allowed to vote through their demat account maintained with 

Depositories and Depository Participants. Shareholders are required to update their mobile number and email ID 

correctly in their demat account in order to access e-Voting facility. 

 

18. Any person who acquired shares of the company and becomes shareholders of the company after dispatch of the 

Notice of AGM and holds shares as of the cut‐off date i.e. Tuesday, September 23, 2025, may obtain the login ID 

and password by sending a request at evoting@nsdl.co.in of Issuer/RTA. 

19. The voting rights of Members shall be in proportion to their shares of the paid-u p  equity share capital of the 

Company as on the cut off dated Tuesday, September 23, 2025. 

20. The board of directors has appointed Mr. Puneet Sahtani (Membership No. - 50271), Practicing Company Secretary 

as the Scrutinizer to scrutinize the voting at the meeting and remote e-voting process in a fair and transparent manner. 

 

mailto:cspuneetsahtani@gmail.com
mailto:evoting@nsdl.co.in
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.com
mailto:cs@handicraftsvillage.com.
mailto:cs@handicraftsvillage.com.
mailto:evoting@nsdl.co.in
mailto:evoting@nsdl.co.in
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21. The Scrutinizer shall after the conclusion of voting at the general meeting will first count the votes cast at the meeting 

and thereafter unblock the votes cast through remote e- voting in the presence of at least two witnesses not in the 

employment of the company and shall make, not later than three days of the conclusion of the AGM, a consolidated 

scrutinizer’s report of the total votes cast in favor or against, if any to the chairman or a person authorized by him in 
writing, who shall countersign the same and declare the result of the voting forthwith. 

22. The Results shall be declared on or after the AGM of the Company. The Results declared along with the Scrutinizer’s 
Report shall be placed on the Company’s website www.handicraftsvillage.com after the declaration of result by the 

Chairman or a person authorized by him in writing. The results shall also be immediately forwarded to Stock Exchange. 

23. The entire Annual Report is also available on the Company’s website www.handicraftsvillage.com. 

By order of the Board of Directors 

For Shashwat Furnishing Solutions Limited 

 

              Sd/- 

Monika Gandhi 

Company Secretary 

 

 

 

Date –September 06, 2025 

Place – Jodhpur, Rajasthan 

http://www.handicraftsvillage.comafter/
http://www.handicraftsvillage.com/
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ANNEXURE TO NOTICE OF AGM 

 

BRIEF RESUME OF THE DIRECTOR SEEKING RE-APPOINTMENT AT THE 05TH ANNUAL GENERAL 

MEETING TO BE HELD AT SEPTEMBER 30, 2025 

 

Pursuant to Regulation 36 (3) of the Listing Regulations and Secretarial Standard on General Meetings issued by 

Institute of Company Secretaries of India (ICSI) 

 

Particulars Mrs. Mayuri Karnawat 

Date of Birth 11/12/1985 

Date of First Appointment on the Board 12/08/2021 

Qualifications Bachelor of Commerce 

Expertise in specific functional areas Mrs. Mayuri Karnawat is the Whole-Time Director of our 

Company w.e.f. August 04, 2021. She is involved in the 

business right from conceptualization stage for Planning 

and guiding the Business Activities 

Directorship/Committee memberships in 

other companies: 

None 

Directorships held in other listed companies 

(excluding foreign companies and Section 8 

companies) 

None 

Memberships/ Chairmanships of committees of 

other public companies (includes only Audit 
Committee and Stakeholders’ Relationship 

Committee.) 

None 

Chairperson/ Members of the Statutory 

Committee (s) of Board of Directors of the 
Company as on date 

Member of Stakeholders Relationship Committee 

Number of shares held in the Company 85,000 Shares 

Relationships with other Directors, Manager 

and other Key Managerial personnel 

The appointee is related to Managing Director as sister in-
law, the appointee and Mr. Lalit Ghewarchand Karnawat, 
Whole-Time Director are related to each other as daughter-
in –law and father-in-law. 

Details of remuneration paid Rs. 4,20,000 

Number of meetings of the Board attend during 

the year (2024-25) 

5 Board Meetings 

DIN 09276591 

Terms and conditions of Appointment-Re- 

appointment 

Whole-Time Director liable to retire by rotation 

The skills and capabilities required for the role 

and the manner in which the proposed person 

meets such requirements 

The capabilities required for being the director is having 

experience in the industry in which the company 

operates. She is having sound and rich experience of our 

Industry. 
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By order of the Board of Directors 

        For Shashwat Furnishing Solutions Limited 

Sd/- 
 

 

 

Place – Jodhpur, Rajasthan 

Date – September 06, 2025 

      Monika Gandhi 

Company Secretary 
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To 

 

The Shareholders, 

 

Your Directors have pleasure in presenting the 05th (Fifth) Annual Report together with the Audited Financial Statements of 

your Company for the financial year ended March 31, 2025. 

1. FINANCIAL RESULTS: 

 

The Company’s financial performance for the year ended March 31, 2025 is summarized as below: 

Based on Standalone Financial Statement: - 

(Amount in Lakhs) 
Particulars Current Year (2024-25) Previous Year (2023-24) 

Revenue from operations 468.48 306.13 

Other income (net) 0.91 1.54 

Total Income 469.39 307.67 

Less:   

Operating & Administrative expenses 385.43 358.01 

Profit/(Loss) Before Depreciation, Interest & 
Tax 

83.96 (50.34) 

Less:   

Depreciation and amortization expense 24.99 23.44 

Finance costs 18.30 16.69 

Profit/(Loss) before exceptional item and tax 40.67 (90.47) 

Exceptional item - - 

Profit/(Loss) before tax (PBT) 40.67 (90.47) 

Tax expense (Deferred Tax Charge) 5.16 1.97 

Profit/(Loss) after tax for the year (PAT) 35.50 (92.44) 

 

          Based on Consolidated Financial Statement: 

 
Particulars Current Year (2024-25) Previous Year (2023-24) 

Revenue from operations 1351.51 - 

Other income (net) 13.49 - 

Total Income 1365.01 - 

Less:   

Operating & Administrative expenses 1257.81 - 

Profit/(Loss) Before Depreciation, Interest & 
Tax 

107.20 - 

Less:   

Depreciation and amortization expense 24.99 - 

Finance costs 18.30 - 

Profit/(Loss) before exceptional item and tax 63.90 - 

Exceptional item - - 

Profit/(Loss) before tax (PBT) 63.90 - 

Tax expense (Deferred Tax Charge) 10.02 - 

Profit/(Loss) after tax for the year (PAT) 53.87 - 

*Note: This is the first for the company to present Consolidated Financials. Thus, Comparison cannot be made  

BOARD’S REPORT 
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2. OPERATION & REVIEW: 

 

On Standalone Basis: Revenue from the operations of your Company for the year 2024-25 was Rs. 468.48 Lakhs as 

against Rs. 306.13 Lakhs in the previous year. Profit/(Loss) before Depreciation Interest & Tax for the current year was 

Rs. 83.96 Lakhs against Rs. (50.34) Lakhs in the previous year. Profit/(Loss) after tax for the current year at Rs. 35.50 

Lakhs against Rs. (92.43) Lakhs in the previous year. Detailed report on operations of and structure of Business of the 

Company has been included in Management Discussion and Analysis Report, which forms part of this Annual Report. 

 

On Consolidated Basis: Revenue from the operations of your Company for the year 2024-25 was Rs. 1351.51 Lakhs. 

Profit/(Loss) before Depreciation Interest & Tax for the current year was Rs. 107.20 Lakhs. Profit/(Loss) after tax for 

the current year at Rs. 53.87 Lakhs. Detailed report on operations of and structure of Business of the Company has been 

included in Management Discussion and Analysis Report, which forms part of this Annual Report. 

 

3. SHARE CAPITAL 

 

As on 31 March, 2025, The Authorized Capital of the Company was Rs.500 Lakhs (Rupees Five crores only) consisting 

of 50.00 Lakhs (Fifty Lakh) equity shares of Rs.10 each and the Issued and Paid-up Capital of the Company was 208.80 

Lakhs (Rupees two crore eight lakh eighty thousand only) consisting of 20,88,000 (Twenty lakh eighty-eight thousand) 

equity shares of Rs.10 each. 

 

4. DIVIDEND 

 

The Board thinks that the profits should be retained for the expansion of the Company, which is in pipeline for more 

growth and value addition to the company and forming a strong business base so that revenue flows from many channels 

and hence the Directors of your Company do not recommend any dividend for FY 2024-25. 

 

5. TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND 

 

During the period under review, there is no unpaid/unclaimed dividend which is required to transfer in IEPF (Investor 

Education and Protection Fund) as per the provisions of the Companies Act, 2013. 

 

6. TRANSFER TO RESERVES 

 

The Company has not transferred any amount to the General Reserves during the reporting period. 

 

7. DEPOSITS FROM PUBLIC 

 

During the financial year, the Company has not accepted deposits from the public falling within the ambit of Sections 

73 and 74 of the Act read with the Companies (Acceptance of Deposits) Rules, 2014 and hence no amount on account 

of principal or interest on public deposits was outstanding as on the date of the Balance Sheet. 

8. CHANGE IN NATURE OF THE BUSINESS 

 

There was no change in the nature of business of the Company during the year under review. 

 

9. MATERIAL CHANGES AND COMMITMENTS 

There is no material change and commitments affecting the Financial Position of the Company which have occurred 

between the end of the financial year of the Company to which the financial statements relate and the date of the report. 
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10. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS 

AND OUTGO: 

Information on conservation of Energy, Technology absorption, Foreign Exchange earnings and outgo required to be 

disclosed under Section 134 of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014 are provided 

hereunder: 

 

PARTICULARS REMARKS 

A) CONSERVATION OF ENERGY: 

• the steps taken or impact on 

conservation of energy; 

The Corporation continues to emphasize efficient use 

of electricity across its office and factory operations. 

Efforts are being made towards conservation and 

optimum utilization of energy by adopting energy-

efficient practices and equipment. During the year, 

the Company has taken steps to reduce power 

consumption by installing energy-rated appliances 

and promoting responsible usage across all levels. 

The focus remains on minimizing energy wastage 

and enhancing operational efficiency through 

sustainable measures. 

• the steps taken by the company for 

utilizing alternate sources of energy; 

• the capital investment on energy 

conservation equipments; 

B) TECHNOLOGY ABSORPTION: 

• the efforts made towards technology 

absorption; 
NIL 

• the benefits derived like product 

improvement, cost reduction, product 

development or import substitution; 

 

NIL 

• in case of imported technology 

(imported during the last three years 

reckoned from the beginning of the 

financial year)- 
(a) the details of technology imported; 

(b) the year of import; 

(c) whether the technology been fully 

absorbed; 

(d) if not fully absorbed, areas where 

absorption has not taken place, and the 

reasons thereof; Not applicable since 5 
years period is over 

 

 

 

 

 

NIL 

• the expenditure incurred on Research 

and Development 

During the financial year, the Company has not spent 

any amount towards research & development 

activity. 

C) FOREIGN EXCHANGE EARNINGS 
AND OUTGO 

 

• The Foreign Exchange earned in terms 

of actual inflows during the year and the 

Foreign Exchange outgo during the 

year in terms of actual outflows 

Nil 
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11.  SUBSIDIARY COMPANIES: 

During the year under review, Dhruvanshi Agrotech Private Limited became a subsidiary of the Company. The 

Company holds 80% of the equity share capital of Dhruvanshi Agrotech Private Limited as on March 31, 2025. The 

subsidiary company is primarily engaged in importing, exporting, trading, and dealing in agro based products. The 

inclusion of this subsidiary is expected to complement and strengthen the business operations of Shashwat Furnishing 

Solutions Limited. The performance of the subsidiary company has been satisfactory and is expected to contribute 

positively to the growth of the Company in the coming years. Details regarding subsidiary of the Company has been shown 

in Annexure-I to this report. 

 

Apart from this, there are no other subsidiaries, joint venture companies or associate companies of the Company as on the 

date of closure of the financial year. Accordingly, the reporting on the performance and financial position is applicable 

only in respect of the said subsidiary company. 

 

12. RISK MANAGEMENT  

 

As a global enterprise, the company is exposed to a range of external as well as internal risks that have a significant 

impact on its performance. In order to efficiently manage such risk, the Company has established a well-defined process 

of risk management, wherein the identification, analysis and assessment of the various risks, measuring of the probable 

impact of such risks, formulation of risk mitigation strategy and implementation of the same takes place in a structured 

manner. Though the various risks associated with the business cannot be eliminated completely, all efforts are made to 

minimize the impact of such risks on the operations of the Company. Our robust internal control system, for minimizing 

the risk, propels our culture of informed and responsible risk handling for attaining the organizational objectives with 

optimum utilization of resources. 

 

13. TRANSACTIONS WITH RELATED PARTIES 

 

All the Related Party Transactions entered into are in the ordinary course of business and at arms‘ length and are in 

compliance with the applicable provisions of the Companies Act, 2013 and SEBI Listing Regulations. Further, the 

disclosure of transactions with related party for the year, as per applicable Accounting Standards is given in Notes 

forming part of Financial Statement for the year ended on March 31, 2025. 

             

The detail disclosure of these transactions in Form AOC-2 pursuant to Section 134 (3)(h) of the Companies Act, 2013 

read with Rule 8(2) of the Companies (Accounts) Rules, 2014 is set out as “Annexure II” to this Report. 

 

14. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS 

 

The details of Loans, guarantee and Investments covered under the provisions of Section 186 of the Act are given in the 

Notes to the Financial Statements for the Financial Year ended on March 31, 2025. 

 

 

15. DIRECTORS AND KEY MANAGERIAL PERSONNEL 

 

Board of Directors 

The Board comprises highly experienced persons of repute and eminence. The Board composition is in conformity 

with the applicable provisions of the Act and the Listing Regulations, as amended from time to time. As on date of this 

Annual Report, the Board of the Company comprises of Six (06) Directors; One Managing Director, two Whole-Time 

Directors and remaining three being Independent Directors. As on the date of this report, the Board of the company 

constitutes of the following directors: 
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S.No Name of Director DIN Number Designation 

1. Mr. Hitesh Karnawat 09097273 Chairman and Managing Director 

2. Mr. Lalit Ghewarchand Karnawat 09097274 Whole-Time Director 

3. Mrs. Mayuri Karnawat 09276591 Whole-Time Director 

4. Mr. Adesh Bhansali 09298681 Independent Director 

5. Mr. Neelabh Gotecha 09298749 Independent Director 

6. Mr. Praveen Kumar Bokariya 08028204 Independent Director 

 

 During the year under review, no changes occurred on the Board of the company. 

 

Change in Designation 

 

During the year under review, there was no change in designation of any Director of the Company. 

 

Key Managerial Personnel 

 

During the year under review in terms of Section 203 of the Act, the Company has the following Key Managerial 

Personnel: 

• Mr. Hitesh Karnawat - Managing Director , 

• Mr. Lalit Ghewarchand Karnawat- Whole-Time Director, 

• Mrs. Mayuri Karnawat -Whole-Time Director & Chief Financial Officer  

• Mrs. Monika Gandhi- Company Secretary and Compliance officer (appointed w.e.f 23/07/2024) 

 

During the year under review, Mrs. Ratika Khandelwal resigned from the position of Company Secretary & 

Compliance Officer of the Company. The Board placed on record its sincere appreciation for her valuable 

contribution during her tenure. Subsequently, Mrs. Monika Gandhi was appointed as the Company Secretary 

& Compliance Officer of the Company. Apart from the above, there were no other changes in the Key 

Managerial Personnel of the Company during the financial year. 

 

i. Retire by Rotation- Mrs. Mayuri Karnawat 

 

Pursuant to Sections 149, 152 and other applicable provisions of the Companies Act, 2013, one-third of the directors 

of the company are liable to retire by rotation, and if eligible, they can offer themselves for the re-appointment. In this 

Annual General Meeting Mrs. Mayuri Karnawat (DIN: 09276591), Whole-Time Director of the Company is liable to 

retire by rotation and being eligible to offer herself for re-appointment. 

 

ii. Nomination and Remuneration Policy 

 

The policy on nomination and remuneration of Directors, Key Managerial Personnel and other employees has been 

formulated in terms of the provision of The Companies act, 2013 and SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 in order to pay equitable remuneration to the Directors, Key Managerial Personnel 

and employees of the Company and to harmonize the aspiration of human resources consistent with the goals of the 

Company. 

 

The Remuneration Policy has been updated on the website of the Company at https://handicraftsvillage.com 
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iii. Independent Directors 

 

The Company has received declarations from all the Independent Directors confirming that they meet the ‘Criteria of 

Independence’ as specified under Section 149(6) of the Act and the Rules made thereunder and applicable provisions 

of Regulation 16(1)(b) of the Listing Regulations and are independent of the management. 

 

iv. Certificate of Practicing Company Secretary 

 

The Company has obtained a certificate from Puneet Sahtani, Practicing Company Secretary, Jodhpur stating that none 

of the Directors on the Board of the Company have been debarred/ disqualified from being appointed /continuing 

as Directors of any company, by the SEBI and Ministry of Corporate Affairs or any such Statutory authority, under 

Annexure- III. 

 

16. BOARD EVALUATION 

 

Pursuant to the provisions of the Companies Act, 2013 and the corporate governance requirements as prescribed by the 

Securities and Exchange Board of India (Listing Obligations and Disclosures Requirements) Regulations, 2015 (“SEBI 
Listing Regulations”) The Board has adopted a process for evaluating its performance and effectiveness as well as that 

of its Committees and carried out an annual evaluation of its own performance, Board Committees and the Directors 

individually.  

 

The Board and the Nomination & Remuneration Committee reviewed the performance of the individual Directors on 

the basis of the criteria and framework adopted by the Board. The evaluation criteria included various aspects such as, 

functionality of Board, compositions, process & procedures including adequate & timely information, attendance, 

delegation of responsibility, decision making, roles & responsibility including monitoring, benchmarking, feedback 

relationship with the stakeholders and as provided by the Guidance Note on Board Evaluation issued by SEBI dated 

January 05, 2017. 

 

In a separate meeting of the Independent Directors, performance of the Non-Independent Directors, the Board as a 

whole and the Chairman was also evaluated, on the basis of pre-set criterion.  

 

During the year, Board Evaluation cycle was completed by the Company internally which included the Evaluation of 

the Board as whole, Board Committees and Peer Evaluation of the Directors. The Board was satisfied with the 

contribution of directors, in their respective capacities and as a team. 

 

17. MEETING OF BOARD OF DIRECTORS AND COMPLIANCE TO SECRETARIAL STANDARD 

 

The Board of Directors of the Company met Five (5) times during the year i.e. on 27.05.2024, 23.07.2024, 05.09.2024, 

13.11.2024 and 10.03.2025. The intervening gap between the meetings was within the period prescribed under the 

Companies Act, 2013. The Company has complied with the provisions of Secretarial Standard 1 (relating to meetings 

of the Board of Directors) and Secretarial Standard 2 (relating to General meetings) during the year. 

 

Attendance of Directors during the Board Meeting 

 

S. No Name of Director No. of meeting attended No. of meeting entitled 

to attend 
1. Mr. Hitesh Karnawat 5 5 

2. Mr. Lalit Ghewarchand Karnawat 5 5 

3. Mrs. Mayuri Karnawat 5 5 
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4. Mr. Adesh Bhansali 5 5 

5. Mr. Neelabh Gotecha 5 5 

6. Mr. Praveen Kumar Bokariya 5 5 

 

18.  GENERAL MEETING 

 

During the period under review, the Annual general meeting of the company was held on 30th September, 2024. 

 

19. BOARD COMMITTEES 

 

With a view to have more focused attention on business and for better governance and accountability, the Board has 

the following mandatory committees: 

 

1. Audit Committee 

2. Nomination and Remuneration Committee 

3. Stakeholders Relationship Committee 

 

The terms of reference of these Committees are determined by the Board and their relevance reviewed from time to 

time. Meetings of each of these Committees are convened by the respective Chairman of the Committee. The Board 

supervises the execution of its responsibilities by the Committees and is responsible for their action. Following are the 

details of Board Committees; 

 

1. Audit Committee 

 

Our Company has constituted an Audit Committee (“Audit Committee”), vide Board Resolution dated September 
08, 2021, as per the applicable provisions of the Section 177 of the Companies Act, 2013 and also to comply with 

Regulation 18 of SEBI Listing Regulations, 2015 applicable upon listing of the Company’s Equity shares on SME 
platform of BSE, the constituted Audit Committee comprises following members: 

 

Name of the Director Status in Committee Nature of Directorship 

Mr. Adesh Bhansali Chairman Non-Executive Independent Director 

Mr. Praveen Kumar Bokariya Member Non-Executive Independent Director 

Mr. Hitesh Karnawat Member Chairman cum Managing Director 

 

The Company Secretary of our Company shall act as a Secretary to the Audit Committee. The Chairman of the Audit 

Committee shall attend the Annual General Meeting of our Company to answer shareholder queries.  

 

The powers, roles and terms of reference of the committee are in compliance with the Section 177 of the Companies 

Act, 2013 and rules made there under and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 as applicable. 

2. Stakeholders Relationship Committee 

 

Our Company has formed the Stakeholders Relationship Committee as per Regulation 20 of SEBI Listing Regulations, 

2015 as amended vide Resolution dated September 08, 2021. The constituted Stakeholders Relationship Committee 

comprises the following: 
 

Name of the Director Status in Committee Nature of Directorship 

Mr. Praveen Kumar Bokariya Chairman Non-Executive Independent Director 

Mr. Neelabh Gotecha Member Non-Executive Independent Director 
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Mr. Mayuri Karnawat Member Whole- Time Director 

 

The Company Secretary of our Company shall act as a Secretary to the Stakeholders Relationship Committee. 

 

The roles and terms of reference of the committee are in compliance with the Section 178 of the Companies Act, 2013 

and rules made there under and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 

applicable. 

 

3. Nomination and Remuneration Committee 

Our Company has formed the Nomination and Remuneration Committee as per Regulation 19 of SEBI Listing 

Regulations, 2015 as amended vide Resolution dated September 08, 2021. The Nomination and Remuneration 

Committee comprise the following: 
 

Name of the Director Status in Committee Nature of Directorship 

Mr. Neelabh Gotecha Chairman Non-Executive Independent Director 

Mr. Adesh Bhansali Member Non-Executive Independent Director 

Mr. Praveen Kumar Bokariya Member Non-Executive Independent Director 

 

The Company Secretary of our Company shall act as a Secretary to the Nomination and Remuneration Committee.  

 

The roles and terms of reference of the committee are in compliance with the Section 178 of the Companies Act, 

2013 and rules made there under and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 

applicable. 

 

20. EXTRACT OF ANNUAL RETURN 

 

In accordance with the provisions of Section 134(3) read with Section 92(3) of the Companies Act, 2013, the Annual 

Return as on March 31, 2025 is available on website of the Company and can be viewed www.handicraftsvillage.com. 

By virtue of amendment to Section 92(3) of the Companies Act, 2013, the Company is not required to provide extract 

of Annual Return (Form MGT-9) as part of the Board’s report. 
 

21. DIRECTORS’ RESPONSIBILITY & SUSTAINABILITY STATEMENT 

As required by Section 134 (5) of the Companies Act, 2013, the Directors hereby confirm: 

 

(i) in the preparation of the annual financial statements, applicable accounting standards have been followed and 

there are no material departures from the said standards; 

 

(ii) such accounting policies have been selected and applied consistently and judgments and estimates 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) proper and sufficient care has been taken for maintenance of adequate accounting records in accordance with the 

provisions of this Act for safeguarding the assets of the company and for prevention and detection of fraud and 

other irregularities; 

(iv) the annual financial statements have been prepared on a going concern basis; 

(v) proper internal financial controls are in place and are adequate and are operating effectively; and 
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(vi) the systems to ensure compliance with the provisions of all applicable laws are in place and are adequate and 

operating effectively. 

 

22. STATUTORY AUDITORS 

Pursuant to the provisions of Section 139 and other applicable provisions, if any, of the Companies Act, 2013 and the 

rules made thereunder (including any statutory modification(s) or re-enactment thereof), the company has reappointed 

M/s. A Y and Company, Chartered Accountants, as the Statutory Auditors of the Company for a period of 5 years, to 

hold office from the conclusion of 2nd Annual General meeting until the conclusion of the 7th Annual General Meeting 

of the Company to be held for the financial year to be ended on March 31, 2027. 

 

The reports given by the Statutory Auditor on the financial statement of the Company are forming part of this Annual 

Report. There has been no qualification, reservation, adverse remark or disclaimer given by the Statutory Auditor in 

their Report for the financial year ended March 31, 2025. 

 

23. SECRETARIAL AUDITORS 

Pursuant to the provisions of Section 204 of the Act and the Companies (Appointment and Remuneration of Managerial 

Personnel) Rules, 2014, the Company has appointed M/s Puneet Sahtani, Company Secretary in practice to undertake 

the Secretarial Audit of the Company for the year under review. The Board has duly reviewed the Secretarial Auditor’s 
Report and the comments, appearing in the report are self-explanatory and do not call for any further explanation by the 

Board of Directors as provided under section 134 of the Act. The Secretarial Audit Report is annexed herewith as 

“Annexure–IV”. 
 

24. INTERNAL AUDITORS 

 

In terms of Section 138 of the Companies Act, 2013 and Rules made there under, M/s. Singhvi Mehta and Associates, 

Chartered Accountants, have been appointed as an Internal Auditors of the Company for Financial Year 2024-25. 

During the year, the Company continued to implement their suggestions and recommendations to improve the control 

environment. Their scope of works includes, Review of the accuracy and reliability of the Corporation accounting 

records and financial reports, review of operational efficiency, effectiveness of systems and processes, and assessing 

the internal control strengths, opportunities for cost saving and recommending company for improving cost efficiencies. 

25. REPORT ON CORPORATE GOVERNANCE 

 

Our company provides utmost importance at best Governance Practices and are designated to act in the best interest of 

its stakeholders. Better governance practice enables the company to introduce more effective internal controls suitable 

to the changing nature of business operations, improve performance and also provide an opportunity to increase 

stakeholders understanding of the key activities and policies of the organization. 

Our Company has incorporated the appropriate standards for corporate governance. Pursuant to Regulation 15(2) of 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company is not required to 

mandatorily comply with the provisions of certain regulations of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. Hence, company is not filing Corporate Governance Report to stock exchange 

quarterly and not providing the Corporate Governance Report as the part of this Annual Report. 

 

26. MANAGEMENT AND DISCUSSION ANALYSIS REPORT: 

A Separate report on Management Discussion and Analysis Report as required under clause 34 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 has been presented in a separate section forming part of 

this Annual Report. 
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27. VIGIL MECHANISM /WHISTLE BLOWER POLICY 

As per the provisions of Section 177 (9) & (10) of the Companies Act, 2013 read with Regulation 22 of Securities and 

Exchange Board Of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, your Company has a 

Whistle Blower Policy with a view to provide vigil mechanism to Directors, employees and other stakeholders to 

disclose instances of wrong doing in the workplace and report instances of unethical behaviour, actual or suspected 

fraud or violation of the Company’s code of conduct or ethics policy. The Whistle Blower Policy also states that this 
mechanism should also provide for adequate safeguards against victimization of Director(s)/ Employees who avail of 

the mechanism and also provide for direct access to the Chairman of the Audit Committee in exceptional cases. The 

Policy is available on the Company’s website at www.handicraftsvillage.com. 

 

28. DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 

PROHIBITION AND REDRESSAL) ACT, 2013 

 

Your Company has zero tolerance towards any action on the part of any of its officials, which may fall under the ambit 

of “Sexual Harassment” at workplace. Pursuant to the provisions of Section 21 of the Sexual Harassment of Women at 

the Workplace (Prevention, Prohibition, Redressal) Act, 2013, the Company formulated a Policy on Prevention of 

Sexual Harassment at Workplace. All employees (permanent, contractual, temporary, trainees, etc) are covered under 

this policy. An Internal Complaints Committee (ICC) was constituted which is responsible for redressal of complaints 

related to sexual harassment at the workplace. 

 

Pursuant to the requirements of Section 22 of Sexual Harassment of Women at Workplace (Prevention, Prohibition & 

Redressal) Act 2013 read with Rules thereunder, the Internal Complaints Committee of the Company has not received 

any complaint of Sexual Harassment during the year under review and no complaint was pending as of 31st March, 

2025. 

 

Pursuant to the said Act, the details regarding the number of complaints received, disposed and pending during the FY 

2024-25, pertaining to incidents under the above framework/ law are as follows: 

 

Particulars Numbers 

Number of complaints pending at the beginning of the 

financial year 

Nil 

Number of complaints received during the financial year Nil 

Number of complaints disposed off during the financial 

year 

Nil 

Number of complaints those remaining unresolved at the 

end of the financial year 

Nil 

 

29. BUSINESS RESPONSIBILITY AND SUSTAINBILITY REPORT 

As stipulated under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Business 

Responsibility and Sustainability Report describing the initiatives taken by the Company from an environmental, social 

and governance perspective is not applicable to your company. 

 

30. EQUAL EMPLOYMENT OPPORTUNITIES 

 

Being an equal opportunity employer, the company will do its utmost to ensure that all of its employees are treated fairly 

during the period of their employment irrespective of their race, religion, sex (including pregnancy), color, creed, age, 

national origin, physical or mental disability, citizenship status, ancestry, marital status, veteran status, political affiliation, 

or any other factor protected by law. All decisions regarding employment will be taken based on merit and business needs 

only. 
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31. POLICY ON CODE OF CONDUCT AND ETHICS 

 

Being a SME listed Company exemption has been provided to the Company from formulating of Code of Conduct for 

Board of Directors and Senior Management Personnel. However, Board of Directors has formulated and adopted Code 

of Business Conduct Ethics for Director & Senior Management Executive policy. As an organization your Company 

places a great importance in the way business is conducted and the way each employee performs his/her duties. Your 

Company encourages transparency in all its operations, responsibility for delivery of results, accountability for the 

outcomes of our actions, participation in ethical business practices and being responsive to the needs of our people and 

society. Towards this end, your Company has laid down a Code of conduct applicable to all the employees of your 

Company and conducted various awareness sessions across the Company. The Code provides for the matters related to 

governance, compliance, ethics and other matters. In this regard certificate from Managing Director as required under 

Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has been received by the 

Board and the same is attached herewith as per Annexure – V. 

 

The detailed Code of Business Conduct Ethics for Director & Senior Management Executive policy available on below 

link: www.handicraftsvillage.com. 

 

32. DISCLOSURE WITH RESPECT TO MAINTENANCE OF COST RECORDS 

 

Your Company doesn’t fall within the scope of Section 148(1) of the Companies Act, 2013 and hence does not require 

to maintain cost records as specified by the Central Government. 

 

33. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 

 

The provisions of Section 135 of the Companies Act, 2013 are not applicable to your Company. However, the Company 

constantly strives to ensure strong corporate culture which emphasizes on integrating CSR values with business 

objectives. 

34. MD AND CFO CERTIFICATION 

 

In terms of Regulation 17(8) of the Listing Regulations, the Managing Director and CFO has certified to the Board of 

Directors of the Company with regard to the financial statements and other matters specified in the said regulation for 

the financial year 2024-25. The certificate received is attached herewith as per Annexure – VI. 

 

35. LISTING FEES 

 

The Company affirms that the annual listing fees for the year 2025-26 to the BSE Limited (BSE SME) has been duly 

paid. 

36. HUMAN RESOURCE DEVELOPMENT 

 

The Company sees its employees as critical to the future and believes that every employee needs to possess apart from 

competence, capacity and capabilities, sustainable values, current and contemporary which would make them useful and 

relevant and competitive in managing the change constructively for overall growth of the organization. To this end the 

company’s approach and efforts are directed towards creating a congenial work atmosphere for individual growth, 
creativity and greater dedicated participation in organizational development. The Company believes that the success of an 

organization largely depends on the quality of its workforce. Employee relations remained cordial and peaceful 

throughout the year. 
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37. PARTICULARS OF EMPLOYEES 

 

The information required pursuant to Section 197 read with rule 5 of the Companies (Appointment and Remuneration 

of Managerial Personnel) Rules, 2014 is annexed as Annexure VII to this Report.. 

38. REPORTING OF FRAUDS 

 

During the year under review, neither the Statutory Auditors nor the Secretarial Auditor has reported to the Audit 

Committee under Section 143(12) of the Companies Act, 2013, any instances of fraud committed against the Company 

by its officers or employees, the details of which would need to be mentioned in boards report. 

39. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 

TRIBUNALS IMPACTING THEGOING CONCERN STATUS OF THE COMPANY: 

 

There are no significant and material orders passed by the Regulators or Courts or Tribunals which would impact the 

going concern status and the Company’ future operations. 
 

40. DISCLOSURE IN REFERENCE OF SUB RULE 1 CLAUSE (C) SUB CLAUSE (VIII) OF RULE 2 OF 

COMPANIES (ACCEPTANCE OF DEPOSITS) RULES 2014 

 

During the period under review the company has accepted unsecured loan from its director (s), the particulars of loan from 

director(s) are provided in the notes to financial statement of the company for the Financial year ended 31 March, 2025. 

 

41. AFFIRMATION ON COMPLIANCE OF SECRETARIAL STANDARDS 

 

The Company hereby affirms that during the year under review the Company has complied with all the applicable 

mandatory secretarial standards (including any modifications or amendments thereto) issued by the Institute of 

Company Secretaries of India. The Company has complied with applicable Secretarial Standards issued by the Institute 

of Company Secretaries of India on Board and General Meetings. 

42. PREVENTION OF INSIDER TRADING 

 

The Company has adopted a Code of conduct for prevention of Insider Trading (“the Code”) in accordance with the 
SEBI (Prohibition of Insider Trading) Regulations, 2015 (The PIT Regulations). The Code is applicable to Promoters 

and Promoter’s Group, all Directors and such Designated Employees who are expected to have access to unpublished 

price sensitive information relating to the Company and connected persons. The Company Secretary is the Compliance 

Officer for monitoring adherence to the said PIT Regulations. The copy of the same is available on the website of the 

Company at the www.handicraftsvillage.com. 

 

43. INVESTOR GRIEVANCE REDRESSAL 

As per regulation 13 of SEBI (Listing Obligation & disclosure Requirements), Regulations 2015 the number of 

complaints received and resolved to the satisfaction of investors during the year under review. There were no pending 

complaint as on 31st March 2025, as per the certificate given by RTA. 

 

44. INTERNAL FINANCIAL CONTROLS SYSTEMS AND THEIR ADEQUACY  

The Board has adopted policies and procedure for ensuring the orderly and efficient conduct of its business, including 

adherence to the Company’s policies, the safeguarding of its assets, the prevention and detection of fraud and errors, 
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial disclosures.  
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During the year no reportable material weakness in the design or operation were observed. 

 

45. ‘THINK GREEN, GO GREEN’ INITIATIVE 

The Companies Act, 2013 permits companies to send documents like Notice of Annual General Meeting, Annual Report 

and other documents through electronic means to its members at their registered email addresses, besides sending the 

same in physical form. 

 

As a responsible Corporate Citizen, the Company has actively supported the implementation of ‘Green Initiative’ of 
Ministry of Corporate Affairs (MCA) and effected electronic delivery of Notices and Annual Reports to those 

shareholders whose email ids were already registered with the respective Depository Participants (DPs) and who have 

not opted for receiving such documents in physical form. 

 

Members, who have not registered their e-mail addresses so far, are requested to register their e-mail address 

with the Registrar and Share Transfer agent (R&TA) of the Company/Depository participant (DP) of respective 

member and take part in the Green Initiative of the Company, for receiving electronic communications and 

support the “THINK GREEN, GO GREEN” initiative. 
 

Further, pursuant to Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and 

Administration) Rules, 2014, the Company is providing e-voting facility to all members to enable them to cast their 

votes electronically in respect of resolutions set forth in the Notice of Annual General Meeting (AGM). The detailed 

instructions for e-voting are provided in the Notice of AGM. 

 

46. CAUTIONARY NOTE 

Statements in this Board’s Report and Management Discussion and Analysis describing the Company’s objectives, 
projections, estimates, expectations or predictions may be “forward-looking statements” within the meaning of 
applicable securities laws and regulations. Actual results could differ materially from those expressed or implied. 

Important factors that could make difference to the Company’s operations include raw material availability and its 
prices, cyclical demand and pricing in the Company’s principle markets, changes in Government regulations, Tax 

regimes, economic developments in the Country and other ancillary factors. 

 

47. OTHER DISCLOSURES 

 

The Board state that no disclosure or reporting is required in respect of the following items as there were no transactions 

on these items during the year under review: 

a) As per rule 4(4) the Companies (Share Capital and Debentures) Rules, 2014, the Company has not issued equity 

shares with differential rights as to dividend, voting or otherwise. 

b) As per rule 8(13) the Companies (Share Capital and Debentures) Rules, 2014, the Company has not issued shares 

(including sweat equity shares) to employees of the Company under any scheme; 

c) As per rule 12(9) the Companies (Share Capital and Debentures) Rules, 2014, the Company has not issued equity 

shares under the scheme of employee stock option; 

d) No application has been made under the Insolvency and Bankruptcy Code; hence the requirement to disclose the 

details of application made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016 (31 of 

2016) during the year along with their status as at the end of the financial year is not applicable; and  

e) There was no revision of financial statements and Board’s Report of the Company during the year under review. 

f) The requirement to disclose the details of difference between amount of the valuation done at the time of onetime 

settlement and the valuation done while taking loan from the Banks or Financial Institutions along with the reasons 

thereof, is not applicable. 

g) Since the Company has not formulated any scheme of provision of money for purchase of own shares by employees 

or by trustee for the benefits of employees in terms of Section 67(3) of the Act, no disclosures are required to be 

made; 
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h) The Company was in compliance of the applicable provisions relating to the Maternity Benefit Act 1961. 
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The Directors would like to express their appreciation and thank the Government of India and concerned Government 

departments and agencies for the continued help and cooperation extended by them. The Directors also gratefully 

acknowledge all stakeholders of the Company viz. clients, members, vendors, banks and other business partners for the 
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                                                                                                                                For and on behalf of the Board 

                                                                                                                                Shashwat Furnishing Solutions Limited 

 

 

 

Sd/- 

 

                                                                                                       Hitesh Karnawat 

                                                                          Chairman & Managing Director 

                                                                             DIN – 09097273 

                                                                      

                                                                                                                                                                            

 

 

 

Date: September 06, 2025  

Place: Jodhpur, Rajasthan 
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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/associate companies/joint 

ventures 

 

Part “A”: Subsidiaries 

(Information in respect of each subsidiary to be presented with amounts in Rs. lakhs) 

 

Sl. No. Particulars Details 

1.  Name of the subsidiary Dhruvanshi Agrotech Private Limited 

2.  The date since when subsidiary was acquired 14th November, 2024 

3.  Reporting period for the subsidiary concerned, if different 

from the holding company’s reporting period 

Not Applicable 

4.  Reporting currency and Exchange rate as on the last date of 

the relevant Financial year in the case of foreign subsidiaries 

Not Applicable 

5.  Share capital 1.00 

6.  Reserves & surplus 16.19 

7.  Total assets 31.46 

8.  Total Liabilities 14.27 

9.  Investments 0.00 

 

10.  Turnover 918.22 

11.  Profit before taxation 19.27 

12.  Provision for taxation 4.85 

13.  Profit after taxation 14.41 

14.  Proposed Dividend 0.00 

 

15.  % of shareholding  

80% 

 

Notes: The following information shall be furnished at the end of the statement 

1. Names of subsidiaries which are yet to commence operations-NIL 

2. Names of subsidiaries which have been liquidated or sold during the year: NIL 
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Part “B”: Associates and Joint Ventures 

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint 

Ventures 

 
Name of associates/Joint Ventures  

1. Latest audited Balance Sheet Date  

 

 

 

 

NIL 

 

2. Shares of Associate/Joint Ventures held by the 

company on the year end 

No. 

Amount of Investment in Associates/Joint Venture 

Extend of Holding% 

 

3. Description of how there is significant influence 

 

4. Reason why the associate/joint venture is not 

consolidated 

 

5. Net worth attributable to shareholding as per 

latest audited Balance Sheet 

 

6. Profit/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.: NIL 

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

 

 

 
 

 

 

 

 

 

 

Date: September 06, 2025 

Place: Jodhpur, Rajasthan. 

 

 

 

 

Sd/  

                           

        Mayuri Karnawat 

        Whole-Time Director & CFO  

         DIN – 09276591    

 

For and on behalf of the Board 

Shashwat Furnishing Solutions Limited 

 

Sd/-

Hitesh Karnawat  

Chairman & Managing Director 
DIN – 09097273 

                                                                      

          Sd/- 

 

Monika Gandhi    

Company Secretary and Compliance Officer 

Membership No.37372 
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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 / 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: Shashwat Furnishing Solutions 

Limited has not entered into any contract/arrangement/transaction with its related parties which are not in ordinary 

course of business or at arm’s length during FY 2024-25. 

 

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

 

 

 

Name of 

Related Party 

 

 

Nature of 

Relationship 

Nature of 

Contract/ 

Arrangement/ 

Transactions 

Duration of 

Contract/ 

Arrangement/ 

Transactions 

Salient 

Terms of the 

Contract or 

Arrangement 

or 

Transactions 

including the 

value, if any 

Amount 

received/ 

paid as 

advance, if 

any 
(IN Lakhs) 

 

Hitesh 

Karnawat 

 

Chairman cum 

Managing Director 

Director 
Remuneration 

-- -- Rs.6.60 

Unsecured 

Loan 

Unsecured 

Loan taken  
during the year 

-- Rs.5.99 

  

 Unsecured 

Loan repaid 

during the 

year 

-- Rs.5.99 

Lalit 

Ghewarchand 

Karnawat 

 

Whole-Time Director 

Director 

Remuneration 
-- -- Rs.1.80 

Rent Expenses -- -- 
Rs.0.35 

Mayuri 

Karnawat 

Whole-Time Director 

& Chief Financial 

Officer 

Director 

Remuneration  

 

-- 

 

-- Rs.4.20 

Unsecured Loan 

Unsecured 

Loan taken 

during the year 

-- 
Rs. 6.00 

 
 

 

Unsecured 

Loan repaid 

during the 

year 

-- 
Rs.9.00 

Ratika 

Khandelwal 

Company Secretary & 

Compliance Officer 

(resigned w.e.f 23rd 

July, 2024) 

Salary -- -- 
Rs. 0.45 
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Monika Gandhi Company Secretary & 

Compliance Officer 

(appointed w.e.f 23rd 

July, 2024) 

Salary -- -- 
Rs. 1.24 

 

 

 

 

 

 

 

 

 

 

 

Date: September 06, 2025 

Place: Jodhpur, Rajasthan. 

 

 

 

 

 

For and on behalf of the Board 

Shashwat Furnishing Solutions Limited 

 

Sd/- 

Hitesh Karnawat 

Chairman & Managing Director 
DIN – 09097273 
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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 

SHASHWAT FURNISHING SOLUTIONS LIMITED 

121, Mahaveer Nagar, Jain Colony 

Jodhpur, Rajasthan-342001 

 

In pursuance of sub clause (i) of Clause 10 of Part C of Schedule V of The Securities and Exchange Board of India (SEBI) 

(Listing Obligations and Disclosure Requirement) regulations, 2015; (LODR) in respect of SHASHWAT FURNISHING 

SOLUTIONS LIMITED (CIN: L20299RJ2021PLC073899), we have examined the relevant disclosures provided by the 

Directors (as enlisted in Table A). 

 

In our opinion and to the best of our knowledge and based on the following: 

i.  Documents available on the website of the Ministry of Corporate Affairs; 

ii.  Verification of Directors Identification Number (DIN) status on the website of the Ministry of Corporate Affairs; and 

iii. Disclosures provided by the Directors (as enlisted in Table A) to the Company. 

 

We hereby certify that none of the Directors on the Board of the Company (as enlisted in Table A) has been Debarred or 

Disqualified from being appointed or continuing as Director of company by the SEBI/ Ministry of Corporate Affairs or any 

statutory authority as on March 31st, 2025. 

 

List of Directors (Table A) 

 

S.No. Name of the Directors DIN Date of appointment in the 

Company 

Designation 

1. Lalit Ghewarchand 

Karnawat 

09097274 08/03/2021 Whole-Time 

Director 

2. Hitesh Karnawat 09097273 13/04/2018 Managing Director 

3. Praveen Kumar Bokariya 08028204 04/09/2021 Independent 

Director 

4. Neelabh Gotecha 09298749 04/09/2021 Independent 

Director 

5. Adesh Bhansali 09298681 04/09/2021 Independent 

Director 

6. Mayuri Karnawat 09276591 12/08/2021 Whole-Time 

Director 

 

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. 
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Place: Jodhpur 

Date: 06-09-2025 

 

 

 

 

                             Sd/- 

                                                    CS Puneet Sahtani 

M. No. 50271, CP. No. 21485 

UDIN: A050271G001192962 
   Peer Review Certificate No.: 4463/2023 
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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 
No.9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
To,  
The Members, 
SHASHWAT FURNISHING SOLUTIONS LIMITED 
REGD. OFFICE: 121, MAHAVEER NAGAR, JAIN COLONY 
JODHPUR, RAJASTHAN-342001 
 
I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good 
corporate practices by SHASHWAT FURNISHING SOLUTIONS LIMITED (CIN: L20299RJ2021PLC073899) 
(hereinafter called the company).  
 
Secretarial Audit was conducted in a manner that provided me a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing my opinion thereon. Based on my 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, I hereby report that in my opinion, the Company has, during the audit period covering the financial 
year ended on March 31, 2025 generally 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:  
 
I have examined the books, papers, minute books, forms and returns filed and other records maintained by 
SHASHWAT FURNISHING SOLUTIONS LIMITED (“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 thereunder; 

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

 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws Framed thereunder;  

 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to 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;  
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(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;  

 
(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021; (Not Applicable to the company during the period) 

 
(e) The Securities and Exchange Board of India (Issue and Listing of Securitized Debt Instruments and 

Security Receipts) Regulations, 2008; (Not Applicable to the company during the 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; (Not Applicable to the company 

during the period) 

 
(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not 

Applicable to the company during the period) 

 
(h)  The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018; (Not Applicable 

to the company during the period) 

 
(vi) As confirmed by the management, there are no sector specific laws that are applicable specifically to the 

company. 

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

 

(i) Secretarial Standards with regard to Meetings of Board of Directors (SS-1) and General Meetings (SS- 

2) issued by The Institute of Company Secretaries of India.  
 

(ii) The Listing Agreements entered into by the Company with BSE read with the SEBI (Listing 

Obligations and Disclosure Requirements) Regulation, 2015;  
 

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

 I further report that  
 

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive 
Directors, Independent Directors and Woman Director. The changes in the composition of the Board of Directors that 
took place during the period under review were carried out in compliance with the provisions of the Act. 
 
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.  
 
Majority decision is carried through while the dissenting members’ views are captured and recorded as part of the 
minutes. 
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I 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. 
 
I further report that during the Audit Period, the Company has not undertaken any specific event / action that can 
have a bearing on the Company‘s compliance responsibility in pursuance of the above referred Laws, Rules, 
Regulations, Guidelines, Standards, etc.  
 

 
Sd/- 
Puneet Sahtani 
Practicing Company Secretary 
ACS No: 50271 C.P. No: 21485 
 
Place: Jodhpur       
Date: 06-09-2025                                                                       
 
UDIN: A050271G001192852 
                                                                                                                                                                                                                 
Note: This report is to be read with my letter of even date which is annexed as Annexure ‘A’ and forms an integral 
part of this report 
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Annexure A 
To,  
The Members, 
SHASHWAT FURNISHING SOLUTIONS LIMITED 
121, MAHAVEER NAGAR, JAIN COLONY 
JODHPUR, RAJASTHAN-342001 
 
My Secretarial Audit Report of even date is to be read along with this letter. 
 
1. The compliance of provisions of all laws, rules, regulations, standards applicable to SHASHWAT FURNISHING 
SOLUTIONS LIMITED (the ‘Company’) is the responsibility of the management of the Company. My examination 
was limited to the verification of records and procedures on test check basis for the purpose of issue of the Secretarial 
Audit Report.  
 

2. Maintenance of secretarial and other records of applicable laws is the responsibility of the management of the 
Company. My responsibility is to issue Secretarial Audit Report, based on the audit of the relevant records 
maintained and furnished to us by the Company, along with explanations where so required.  
 
3. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the 
correctness of the contents of the secretarial and other legal records, legal compliance mechanism and corporate 
conduct. The verification was done on test check basis to ensure that correct facts are reflected in secretarial and other 
records. I believe that the processes and practices I followed, provides a reasonable basis for my opinion for the 
purpose of issue of the Secretarial Audit Report. 
 
4. I have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company 
as well as correctness of the values and figures reported in various disclosures and returns as required to be submitted 
by the Company under the specified laws, though we have relied to a certain extent on the information furnished in 
such returns 
 
5. Wherever required, I have obtained the management representation about the compliance of laws, rules and 
regulations and major events during the audit period. 
 
6. Due to the inherent limitations of an audit including internal, financial, and operating controls, there is an 
unavoidable risk that some misstatements or material non-compliances may not be detected, even though the audit 
is properly planned and performed in accordance with audit practices. 
 
7. 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. 
 

Sd/- 
Puneet Sahtani 
Practicing Company Secretary 
ACS No: 50271 C.P. No: 21485 
Place: Jodhpur       
Date: 06-09-2025                                                                       
UDIN: A050271G001192852ANNEXURE  
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Declaration in respect of compliance with the code of Conduct 

 

 

It is hereby declared that all Board Members, Key Managerial Personnel and Senior Management Personnel of the company 

have affirmed Compliance with the Code of Conduct of the Company, for the financial year ended March 31, 2025. 

 

 

 

 

 

 

Sd/- 

Hitesh Karnawat 

Chairman & Managing Director 

DIN – 09097273 

Date: September 06, 2025 

Place: Jodhpur, Rajasthan 
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MD AND CFO CERTIFICATION 

 

 

To, 

The Board of Directors 

Shashwat Finishing Solutions Limited 

We, Managing Director and Chief Financial Officer of Shashwat Furnishing Solutions Limited, to the best of our knowledge 

and belief, certify that: 

 

1. We have reviewed the Balance Sheet, Statement of Profit and Loss and Cash Flow of the Company and all the notes on 

accounts and the Board’s report for the year ended March 31, 2025. 

2. These statements do not contain any materially untrue statement or omit to state a material fact necessary to make the 

statement made, in light of the circumstances under which such statement was made, not misleading with respect to the 

period covered by this report. 

 

3. The financial statements, and other financial information included in this report, present in all material respects a true 

and fair view of the Company’s affairs, the financial condition, results of operations and cash flows of the Company as 
at, and for, the periods presented in this report, and with the existing accounting standards and/or applicable laws and 

regulations. 

 

4. There are no transactions entered into by the company during the year that are fraudulent, illegal or violate the Company’s 
Code of Conduct and Ethics, expect as disclosed to the Company’s audit committee of Board of Director’s. 

5. We are responsible for establishing and maintaining disclosure controls over financial reporting for the Company, and 

we have: 

a. Designed such disclosure controls and procedures or caused such disclosure controls and procedures to be 

designed under our supervision to ensure that material information relating to the Company is made known to us 

by others within those entities, particularly during the period in which this report is being prepared. 

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to 

be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting 

and the preparation of financial statements for external purposes in accordance with Generally Accepted 

Accounting Principles (GAAP) in India. 

c. Evaluated the effectiveness of the Company’s disclosure, controls and procedures. 

d. Disclosed in this report, changes, if any, in the Company’s internal control over financial reporting that occurred 
during the Company’s most recent fiscal year that has materially affected or is reasonably likely to materially 
affect, the Company’s internal control over financial reporting. 

 

6. We have displayed, based on our most recent evaluation of the Company’s internal control over financial reporting, 
wherever applicable, to the Company’s auditors and the audit committee of the Company’s Board (and persons 
performing the equivalent functions): 

 

a. Any deficiencies in the design or operation of internal controls, that could adversely affect the Company’s ability 

to record, process, summarize and report financial data, and have confirmed that there have been no material 
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weaknesses in internal controls over financial reporting including any corrective actions with regard to 

deficiencies. 
b. Any significant changes in internal controls during the year covered by this report. 

c. All significant changes in internal controls during the year covered by this report. 

d. Any Instances of significant fraud of which we are aware, that involve the management or other employees who 

have a significant role in the Company’s internal control system. 

7. We affirm that we have not denied any personnel access to the audit committee of the Company (in respect of matters 

involving alleged misconduct) and we have provided protection to whistle-blowers from unfair termination and other 

unfair or prejudicial employment practices. 

 

8. We further declare that all Board members and senior management personnel have affirmed compliance with the Code 

of Conduct and Ethics for the year covered by this report. 

 

Sd/- Sd/- 

Hitesh Karnawat Mayuri Karnawat 

Managing Director 
DIN - 09097273 

Chief Financial Officer 

 

 
Place: Jodhpur, Rajasthan 
Date: September 06, 2025 
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Particulars Pursuant to Section 197(12) of the Companies Act, 2013 Read with Rule 5 of the Companies 

(Appointment & Remuneration of Managerial Personnel) Rules, 2014: 

 

(i) The percentage increase in remuneration of each director, Chief Financial Officer and Company secretary during the 

financial year 2024-25, ratio of the remuneration of the employees of the company for the financial year 2024-25 and 

the comparison of remuneration of each Key Managerial Personnel (KMP) against the performance of the company are 

as under: 
 

S.No Name of Director, KMP 

and Designation 

Remuneration of 

Director/ KMP for 

F.Y.2024-25 (in Lacs) 

% 

increase/decrease 

in Remuneration 

in F.Y.2024-25 

Ratio of remuneration of each 

director/to median 

remuneration of employees 

1. Hitesh Karnawat 

Chairman & Managing 

Director 
6.60 (49%) 3.66 

2. Lalit Ghewarchand 

Karnawat 

Whole-Time Director 

 

4.20 
(42%) 

 

2.33 

3. Mayuri Karnawat 

Whole-Time Director 

& Chief Financial 

Officer 

1.80 
(77%) 

1.00 

4. Monika Gandhi 

Company Secretary 
1.24 

- 
0.69 

5. Ratika Khandelwal 

Company Secretary 
0.46 

- 
0.26 

6. Adesh Bhansali 

Non-executive Independent 

Director 

- 
 

- 

7. Praveen Kumar Bokariya 

Non-executive Independent 

Director 

- 

 

- 

8. Neelabh Gotecha 

Non-executive Independent 

Director 
- 

 

- 

 

Note: 

1. Independent Director were not paid any remuneration during the financial year under review. Hence, their ratio to 

Median Remuneration has been shown as Nil. 

2. The median remuneration of employee of the company during the Financial Year was 1.80 

3. In the Financial Year, the median remuneration of employees is decreased by 67% 

4. There were 7 Permanent employees on the rolls of company as on March 31, 2025. 
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5. Average percentage increase made in the salaries of employees other than the managerial personnel in comparison of 

the last financial year is Nil. Two New employees have been appointed in FY 2024-25. 

6. The remuneration is as per the recommendations of the Nomination Remuneration committee 

7. It is hereby affirmed that the remuneration paid is as per the remuneration policy for Directors, Key Managerial 

Personnel and other Employees. 

 

 

(ii)  A. The list of top 10 employees are as follows: 

  

S. 

No 

Particulars a) Designation 

b) Date of 

Commencement 

of Employment 

c) Age 

Educational 

qualifications 

Experience 

(in year) 

 

Remuneration 

in fiscal 2024 

including perks 

(₹ in lakhs pa) 

 

Previous 

employment and 

designation 

 

1. Hitesh 

Karnawat 

a) Chairman & 

Managing 

Director b) 

04/09/2021 

c) 35 Years 

B.com 11 Years 6.60 

 

First 

employment is 

with SFSL 

2. Mayuri 

Karnawat 

a) Whole-Time 

Director & 

Chief Financial 

Officer 

b) 04/09/2021 

c) 39 Years 

B.com 

 

07 Years 

 

4.20 

 

First 

employment is 

with SFSL 

 

3. Lalit 

Ghewarchand 

Karnawat 

a) Whole-Time 

Director 

b) 04/09/2021 

c) 65 Years 

10th 

 

06 Years     1.80 First 

employment is 

with SFSL 

 

4. Monika Gandhi 

(appointed 

w.e.f. 

23/07/2024) 

a) Company 

Secretary 

b) 23/07/2024 

c) 37 Years 

CS 01 Years 1.24 Company 

Secretary cum 

Compliance 

Officer at Priti 

International 

Limited 

5. Ratika 

Khandelwal 

(resigned w.e.f. 

23/07/2024) 

a) Company 

Secretary 

b) 08/09/2021 

c) 37 Years 

CS 06 Years 0.46 

 

First 

employment is 

with SFSL 
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B. Employees employed throughout the financial year, was in receipt of remuneration for that year which, in the 

aggregate, was not less than one crore and two lakh rupees:  

 

There were no such employees who are in receipt of remuneration of one crore and two lakhs rupees and above throughout the 

financial year.  

 

 

C. Employees employed for a part of the financial year, was in receipt of remuneration for any part of that year, at a rate 

which, in the aggregate, was not less than eight lakh and fifty thousand rupees per month:  

 

There were no such employees who are in receipt of remuneration of eight lakh and fifty thousand rupees per month and above 

throughout the financial year 

 

 

D. Employees employed throughout the financial year or part thereof, was in receipt of remuneration in that year which, 

in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that drawn by the managing 

director or whole-time director or manager and holds by himself or along with his spouse and dependent children, not 

less than two percent of the equity shares of the company:  

 

There were no such employees employed throughout the financial year or part thereof who was in receipt of remuneration in that 

year which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that drawn by the managing 

director or whole-time director or manager and holds by himself or along with his spouse and dependent children, not less than 

two percent of the equity shares of the company.  

 

The Board of Directors of the Company affirmed that remuneration of all the Key Managerial Personnel of the Company is as 

per the Remuneration Policy of the Company.  

 

 

E. Remuneration received by Managing Director from subsidiary company.  

 

No remuneration has been received by the Managing Director from the subsidiary company. 
 

 
For and on behalf of the Board 

Shashwat Furnishing Solutions Limited 

 

Sd/- 

Hitesh Karnawat 

Chairman & Managing Director 
DIN – 09097273 

 

Date: September 06, 2025 

Place: Jodhpur, Rajasthan 
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The Management of the Company is pleased to present its report on the Industry Scenario including on the Company’s 

performance during the financial year 2024-25. 

 

1. INDUSTRY STRUCTURE AND DEVELOPMENTS 

Global Economic Outlook 

 

The global furniture market is currently estimated at USD 745.7 billion in 2024, with projections indicating it could 

reach USD 1.19 trillion by 2033, reflecting a CAGR of approximately 5.3% during 2025–2033 

 

Asia-Pacific remains the dominant region, accounting for approximately 37–48% of the market share, with strong 

growth driven by urbanization and rising incomes 

 

Key growth drivers include: 

 

• Urbanization fueling residential demand. 

• Expansion of the tourism and hospitality sectors, lifting commercial demand  

• Rising preference for smart, modular, and sustainable furniture 

 

INDIA: HANDICRAFT EXPORTS & MARKET LANDSCAPE 

 

• In FY 2024–25 (April–February), Indian handicraft exports stood at approximately ₹29,391 crore (~USD 3.48 
billion), up from ₹28,064 crore (~USD 3.39 billion) in the same period the previous year. 

 

• For reference, in FY 2022–23, exports totalled ₹30,019 crore (~USD 3.60 billion); and in FY 2021–22, they were 

USD 4.35 billion, marking a substantial 25.7% year-on-year growth 

 

• Woodwares, a key segment for furniture-related handicrafts, contributed ₹7,326 crore (~USD 868 million) in exports 

during FY 2024–25 (up to February) 

  

• Other major export categories include: 

o Embroidered & crocheted goods: ₹4,120 crore (~USD 160.8 million) 
o Art metalware: ₹3,791 crore (~USD 449 million)  

 

• Key export destinations are the USA, UAE, UK, Germany, Netherlands, and France—with the USA alone accounting 

for about 40–41% of total handicraft exports  

 

Recent Challenges: Tariff Impact & Export Pressures 

 

• The Indian handmade carpet industry, especially in Bhadohi-Mirzapur, is grappling with the fallout of a 50% US 

import tariff, which has resulted in 85% of US-bound orders being put on hold. This segment alone contributes 

~₹9,600 crore in exports to the US, out of a total ₹16,000 crore of carpet exports. The disruption threatens the 
livelihoods of approximately 1.3 million rural artisans. 

 

• Back in Rajasthan, handicraft exporters are already feeling the pinch—Jaipur has seen a 45% drop in daily export 

containers (from ~378 TEUs to ~209), while Jodhpur reports a 75% fall (from ~100 TEUs to 25). These figures 

underscore the immediate and severe impact on crafting clusters and the local economy  
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SUMMARY OF OUR BUSINESS 

 

Our Company is engaged in the processing of semi-finished furniture products into high-quality finished products 

that cater to both domestic and international demand. We specialize in offering a diverse and qualitative product 

range, including: 

• Industrial Furniture 

• Restaurant and Café Furniture 

• Garden and Outdoor Furniture 

• Vintage Furniture Collections 

• Mirror Frames, Wall Clocks, and Decorative Handicrafts 

 

With a focus on aesthetic appeal, durability, and functionality, our product portfolio is designed to meet the evolving 

preferences of customers across sectors such as hospitality, corporate, residential, and retail décor. 

 

Product Excellence 

We take pride in delivering an extensive range of exclusively designed furniture and décor items that are recognized for 

their: 

• Remarkable finish and durability 

• Unique and innovative designs 

• Trendy colour combinations 

• Flawless detailing and craftsmanship 

• Nationwide appreciation and trust 

 

Our credibility is reinforced by being a Trade India Verified and Trusted Seller, ensuring customers receive 

consistent quality and reliable service across all categories. 

OUR COMPETITIVE STRENGTHS 

 

We believe that the following are our primary competitive strength: 

 

Experienced and Visionary Management Team: - 

Our management team, led by our Promoter and Managing Director, Mr. Hitesh Karnawat, has significant industry experience 

and proven business acumen. Their strategic foresight and operational expertise have driven our growth and enabled us to maintain 

consistent performance. Their in-depth understanding of the furniture and lifestyle industry positions us well to capitalize on 

emerging opportunities. 

 

Strong Supplier and Vendor Relationship: - 

 

Our longstanding and trust-based relationships with suppliers allow us to secure quality raw materials at competitive 

terms. This not only ensures product consistency but also gives us flexibility and stability in procurement. These 

relationships, nurtured over years, are a vital support system for our production cycle and supply chain. 
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Scalable and Customer-Centric Business Model: - 

Our business model is designed to be customer-centric and scalable. We focus on understanding customer needs, 

leveraging existing resources efficiently, and delivering high-quality products at competitive prices. By expanding into 

new domestic and international markets, we are able to achieve economies of scale and ensure sustainable growth. 

 

Commitment to Quality Assurance and Standards: - 

 

Quality is at the core of our operations. We strictly adhere to industry standards and use only superior quality raw 

materials. Our consistent focus on quality assurance has helped us build customer trust, minimize complaints, and 

develop long-term goodwill in the market. 

 

Product Diversification and Design Capabilities 

  

We have built a diverse product portfolio including industrial, restaurant and café furniture, outdoor furniture, mirrors, 

clocks, and handicraft items. Our ability to offer customized and innovative designs as per customer requirements 

provides us with a strong competitive edge. 

 

Established Market Presence and Growing Brand Value 

  

Through years of consistent service and delivery, we have developed a recognized name in our segment. Our expanding 

market presence across India and overseas contributes to growing brand recognition and customer loyalty. 

 

Focus on Sustainability and Efficiency  

 

We are committed to responsible business practices by adopting energy-efficient systems and sustainable sourcing 

methods. This not only reduces costs but also aligns our business with global standards of environmental responsibility. 

 

 

OUR BUSINESS STRATEGY 

 

Our business strategy focuses on creating long-term value for our stakeholders through sustainable growth, operational 

excellence, and customer satisfaction. The key elements of our strategy include: 

Leveraging Market Relationships and Customer Focus 

 

We aim to strengthen existing relationships while building new ones. Our strategy emphasizes timely execution of 

orders, consistent engagement with customers, and value creation through superior service. 

 

Enhancing Operational and Functional Efficiencies 

 

We continuously strive to improve processes and reduce costs by adopting modern manufacturing techniques, upgrading 

machinery, and optimizing resource utilization. These measures help us improve productivity, reduce wastage, and gain 

a competitive edge. 

 

Expanding Customer Base and Distribution Network 

We plan to increase our customer reach by expanding our sales and marketing teams and penetrating new regions across 

India and abroad. This will allow us to cater to a larger population and enhance long-term customer relationships. 

Building a Professional and Empowered Organization  

We are committed to building a transparent, ethical, and professional organization. We continue to train and empower 
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our employees, while also engaging external experts where required, to ensure the highest standards of professionalism. 

the wheels of development of the Organization. 

 

Expanding Geographical Reach 

 

We intend to identify and establish our presence in new domestic and international markets. By leveraging our product 

quality, established contacts, and competitive pricing, we seek to build a strong global footprint.  

 

Investment in Technology and Digital Platforms  

 

We plan to invest in technology-enabled solutions such as digital marketing, e-commerce platforms, and data-driven 

analytics to better understand customer needs, improve market penetration, and enhance brand visibility. 

 

Product Innovation and Design Excellence  

 

Our strategy includes continuous investment in R&D and design innovation to keep pace with changing market 

preferences. By introducing new designs, materials, and product lines, we aim to remain ahead of competition. 

 

Sustainability and Corporate Responsibility  

 

We aspire to align our growth with sustainable practices. By adopting eco-friendly processes, energy-efficient 

technologies, and responsible sourcing, we aim to reduce our environmental footprint while building long-term value 

for society. 

 

OPPORTUNITIES AND THREATS 

 

Opportunities 

➢ Potential to provide other value assed services 

➢ Expanding new geographical area 

➢ Opportunities in Indian Market 

➢ Government thrust for development will boost in rise in demand. 

 

Threats 

 

➢ Increased Competition from Big Players 

➢ Change in Government Policies 

➢ Rising labour wages 

➢ There are no entry barriers in our industry which puts us to the threat of competition from new entrants 

2. SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE 

 

The Company is primarily engaged in the processing of semi-finished furniture products into finished products and 

manufacturing through job work of furniture and handicraft items, which in the context of AS 117 on “Operating 
Segments” constitutes a single reporting segment. Further, there are no reportable geographical segments. 

 

3. OUTLOOK 

 

Handicrafts Sector 

 

Handicrafts continue to be a vital sector in India’s economy, providing livelihoods to over seven million artisans and 
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encompassing a vast range of traditional products—from woodware and metal items to textiles, pottery, and decorative 

crafts. Retailing across 744 clusters and offering more than 35,000 varieties, the sector remains a beacon of cultural 

heritage and employment, with over 56% of artisans being women.  

 

Exports of Indian handicrafts for FY 2024-25 reached approximately ₹33,123 crore (US $3.918 billion), marking a 

growth of about 7.9% in rupees and 5.6% in dollar terms compared to the previous year. EPCH confirms that this 

includes items such as fashion jewellery, accessories, and more. 

 

In addition, broader data shows that exports of handicrafts excluding hand-knotted carpets stood at ₹33,122.79 crore 

for 2024-25. 

 

Furniture Sector 

 

India’s furniture market has emerged as the fourth-largest globally, valued at around US $22 billion in 2025. This 

places India second in the Asia-Pacific region, behind only China. Notably, domestic production accounts for over 90% 

of India’s furniture consumption, underscoring the strength of its manufacturing base.  

 

On the export front, wooden furniture exports surged significantly in early 2024 (H1), achieving over 32% growth, 

largely driven by increased usage of imported American hardwoods such as red oak, cherry, and maple. The United 

States has become the largest destination for Indian wooden furniture exports. 

 

4. THREATS, RISK AND CONCERNS 

 

The Company is concerned about prevailing exposure norms, financial position, entry of new players in the market, 

rising competition from banks & multilateral agencies, uncertain business environment, fluctuation in rupee, likely 

increase in cost of capital due to volatile market conditions. Further, the state of business and policy environment in the 

country also has a cascading effect on the interest-rate regime, cost and availability of raw materials and gestation period 

& capital outlays required for raw material. 

 

5. INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY 

The Company maintains an adequate system of Internal Controls including suitable monitoring procedures to ensure 

accurate and timely financial reporting of various transactions, efficiency of operations and compliance with statutory 

laws, regulations and Company policies. Suitable delegation of powers and guidelines for accounting have been issued 

for uniform compliance. In order to ensure that adequate checks and balances are in place and internal control systems 

are in order, regular and exhaustive Internal Audit of Office/plant are conducted by the in-house Internal Audit Division 

and external professional audit firm. The Internal Audit covers all major areas of operations, including identified 

critical/risk areas, as per the Annual Internal Audit Programme. The Audit Committee of Directors periodically reviews 

the significant findings of different Audits, as prescribed in the Companies Act, 2013 and in the SEBI (Listing 

Obligations & Disclosure Requirements) Regulations, 2015. 

 

6. FINANCIAL AND OPERATIONAL PERFORMANCE 

 

Revenue from the operations of your Company for the year 2024-25 was Rs.468.48 Lakhs which is 53.03% more than 

Rs. 306.13 Lakhs in the previous year. Profit before Depreciation Interest & Tax for the current year was Rs. 83.96 

Lakhs against Rs. (50.34) Lakhs in the previous year. Profit after tax for the current year at Rs. 35.50 Lakhs was increased 

by 138.41% over Rs. (92.44) Lakhs in the previous year.  

 

 

7. HUMAN RESOURCES / INDUSTRIAL RELATIONS 

 

The Company gives utmost importance to the capacity-building and well-being of its employees. The Industrial 

Relations in the Company continued to be on a cordial note. There are regular interactions between the management 



SHASHWAT FURNISHING SOLUTIONS LIMITED 

ANNUAL REPORT 2024-25 

 

 

and the representative-associations on issues pertaining to employee welfare. The Company has an atmosphere of trust 

and cooperation, which results in a motivated work force and consistent growth in the performance. 

 

 

8. ANALYSIS OF SIGNIFICANT CHANGES IN FINANCIAL RATIOS 

As per the recent amendments to the SEBI Listing Obligations & Disclosure Requirements (LODR), we give below 

additional information in respect of financial parameters that are applicable to our company: 

 

Detail of Significant changes (i.e. change of 25% of more as compared to the immediately previous financial year) in 

key financial ratios, along with detailed explanation therefore as under: 

a) Debtor Turnover Ratio: The Debtor Turnover ratio as on March 31, 2025 is 1.97 times as compared to 2.87 

times in the previous year. (Due to increase in sales) 

b) Inventory Turnover Ratio: The Inventory Turnover Ratio as on March 31, 2025 is 2.07 times as compared to 

1.78 times in the previous year. (Due to fast replacement of inventory) 

c) Interest Coverage Ratio: The Interest Coverage Ratio as on March 31, 2025 is 3.50 times as compared to 4.42 

times in the previous year. (Due to increase in interest component) 

d) Current Ratio: The Current Ratio as on March 31, 2025 is 2.83 times as compared to 2.58 times in the previous 

year. (Due to increase in current assets) 

e) Debt Equity Ratio: The Debt Equity Ratio as on March 31, 2025 is 0.39 times as compared to 0.49 times in 

the previous year. (Due to decrease in debt) 

f) Operating Profit Margin: The Operating Profit Margin Ratio as on March 31, 2025 is 12.15% as compared 

to 20.35% in the previous year. (Due to increase in sales) 

g) Net Profit Margin: The Net Profit Margin Ratio as on March 31, 2025 is 7.58 % as compared to (30.20) % 

times in the previous year. (Due to increase in net profit) 

Cautionary Note 

 

Certain statements in “Management Discussion and Analysis” section may be forward looking and are stated as required by 

applicable laws and regulations. Many factors may affect the actual results, which could be different from what the 

Management envisages in terms of future performance and outlook. 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS 

 

 

TO THE MEMBERS OF  

SHASHWAT FURNISHING SOLUTIONS LIMITED 

 

OPINION 

 

We have audited the accompanying Standalone Financial Statements of Shashwat Furnishing Solutions Limited 

(“the Company”), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss for 

the year ended on March 31, 2025, the Statement Cash flow statement for the year ended & and 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 Financial Statements give the information required by the Companies Act, 2013 in the manner so 

required and give a true and fair view in conformity with the Accounting Standards prescribed under Section 133 

of the Act & other accounting principles generally accepted in India, of the state of affairs of the Company as at 

March 31, 2025, its Profit/(loss) and its cash flows for the year ended on that date. 

 

 

BASIS FOR OPINION 

 

We conducted our audit of the Standalone Financial Statements in accordance with the standards on Auditing 

specified under section 143(10) of the Act (SAs). Our responsibilities under those standards are further described 

in the Auditor’s responsibilities for the audit of the Standalone Financial Statements section of our report. We are 

independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants 

of India (ICAI) together with the independence requirements that are relevant to our audit of the Standalone 

Financial Statements under the provision of the Act, and the Rules made thereunder, and we have fulfilled our 

other ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the 

Standalone Financial Statements. 

 

KEY AUDIT MATTERS 

  

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 

Standalone Financial Statements of the current period. These matters were addressed in the context of our audit of 

the Standalone Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a 

separate opinion on these matters.  
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We have determined the matters described below to be the key audit matters to be communicated in our report. 

 

S.No. Key Audit Matter 

1. Assessment of Trade Receivables: 

The company has trade receivables amounting to Rs. 155.12 Lakhs (i.e. 26.37% of total assets) at the Balance 

Sheet Date March 31, 2025.  

 

The increasing challenges over the economy and operating environment in the Trading & manufacturing 

industry during the year have increased the risks of default on receivables from the company’s customers. In 
particular, in the event of insolvency of customers, the company is exposed to potential risk of financial loss 

when the customers fail to meet their contractual obligations in accordance with the requirements of the 

agreements. 

 

Based on historical default rates and overall credit worthiness of customers, management believes that no 

impairment allowance is required in respect of outstanding trade receivables as on March 31, 2025. 

 

For the purpose of impairment assessment, significant judgements and assumptions, including the credit risks 

of customers, the timing and amount of realisation of these receivables, are required for the identification of 

impairment events and the determination of the impairment charge. 

 

Auditor Response to key Audit Matter: 

Principal Audit Procedures: 

We have performed the following procedures in relation to the recoverability of trade receivables: 

 

•    Tested the accuracy of aging of trade receivables at year end on a sample basis; 

•    Obtained a list of outstanding receivables and assessed the recoverability of the unsettled receivables 

on a sample basis through our evaluation of management’s assessment with reference to the credit 
profile of the customers, historical payment pattern of customers, publicly available information and 

latest correspondence with customers 

•    Tested subsequent settlement of trade receivables after the balance sheet date on sample basis. 

 

Conclusion: 

We found the key judgement and assumptions used by management in the recoverability assessment of trade 

receivables to be supportable based on the available evidence. 

 

 

INFORMATION OTHER THAN THE STANDALONE FINANCIAL STATEMENTS AND AUDITOR’S 
REPORT THEREON. 

 

The company’s board is responsible for the preparation of the other information. The other information comprises the 
information included Management Discussion and Analysis, Board’s Report including Annexures to Board’s Report, 
Business Responsibility Report but does not include the Standalone Financial Statements and our Auditor’s report 
thereon. 

 

Our opinion on the Standalone 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 during the course of our 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.  

 

MANAGEMENT’S RESPONSIBILITY FOR THE STANDALONE FINANCIAL STATEMENTS 

 

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies Act, 2013 
(“the Act”) with respect to the preparation of these Standalone Financial Statements to give a true and fair view of the 

financial position, financial performance, & cash flows of the Company in accordance with accounting standard & 

accounting principles generally accepted in India. This responsibility also includes maintenance of adequate accounting 

records in accordance with the provisions of the Act for safeguarding of 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, management is responsible for assessing the company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 

basis of accounting unless management either intends to liquidate the company or to cease operations, or has no realistic 

alternative but to do so. 

 

The board of directors are responsible for overseeing the company’s financial reporting process. 
 

AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF 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 the aggregate, they could reasonably be expected to influence the economic decision of 

users taken on the basis of these Standalone Financial Statements. 

 

As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional scepticism 

throughout the audit. We also: 

• identify and assess the risks of material misstatements of the Standalone 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 financial controls relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for 

expressing our opinion on whether the Company has adequate internal financial controls system in place and 

the operating effectiveness of such controls.  

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by management. 

 

• Conclude on the appropriateness of management’s use of 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 
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uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the   

Standalone Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 

are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the company to cease to continue as a going concern. 

 

• Evaluate the overall presentation, structure and content of the   Standalone Financial Statements, including the 

disclosures, and whether the   Standalone Financial Statements represent the underlying transactions and events 

in a manner that achieves fair presentation. 

 

Materiality is the magnitude of misstatements in the Standalone Financial Statements that, individually or in aggregate, 

makes it probable that the economic decisions of a reasonably knowledgeable user of the Standalone Financial 

Statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of 

our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements 

in the   Standalone Financial Statements. 

 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of 

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during 

our audit. 

 

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 Standalone 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 Section 143(3) of the Act, based on our audit 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 & Cash Flow Statement 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 accounting standards specified 

under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014; 

 

e) On the basis of the written representations received from the directors as on March 31, 2025, taken on record 

by the Board of Directors, none of the directors is disqualified as on March 31, 2025, from being appointed as 

a director in terms of Section 164 (2) of the Act; 
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f) With respect to the adequacy of internal financial control over financial reporting of the company & the 

operating effectiveness of such controls, refer to our separate report in Annexure “A”. Our report expresses an 

unmodified opinion on the adequacy and operating effectiveness of the company’s internal financial controls 
over financial reporting. 

 

g) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of 
section 197(16) of the Act, as amended: 

 

In our opinion and to the best of our information and according to the explanations given to us, the remuneration 

paid by the Company to its directors during the year is in accordance with the provisions of section 197 of the 

Act. 

 

h) With respect to other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 
companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information 

and according to the explanation given to us:   

(i) The Company has disclosed the impact of pending litigations on its financial position in its Standalone 

Financial Statements. 

 

(ii) The Company has made provision, as at March 31, 2025 as required under the applicable law or accounting 

standards, for material foreseeable losses, if any, on long-term contracts including derivative contracts. 

 

(iii) The Company is not liable to transfer any amounts, to the Investor Education and Protection Fund during 

the year ended March 31, 2025. 

 

(iv)  a) The Management has represented that, to the best of its knowledge and belief, no funds (which are 

material either individually or in the aggregate) have been advanced or loaned or invested (either from 

borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other 

person or entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other 

persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

 

(b) The Management has represented, that, to the best of its knowledge and belief, no funds (which are 

material either individually or in the aggregate) have been received by the Company from any person or 

entity, including foreign entity (“Funding Parties”), with the understanding, whether recorded in writing 
or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or 

entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

 

(v) The company has not declared & paid any dividend during the year. 

 

(vi) Based on our examination, which included test checks, the Company has not used accounting software 

for maintaining its books of account for the financial year ended March 31, 2025, which has a feature of 

recording audit trail (edit log) facility and the same has not been 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 and the audit trail has been preserved by the Company as per the statutory requirements for 

record retention. 
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2. 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, we give in “Annexure B” a statement on the matters specified in 
paragraphs 3 and 4 of the Order. 

 

For A Y & Company 

Chartered Accountants 

FRN: 020829C 

 

 

 

Akanksha Gupta 

Partner 

M.NO.: 421545 

UDIN: 25421545BMNWTY4959 

 

Place: Jodhpur 

Date: 30.05.2025 
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ANNEXURE “A” TO THE AUDITOR’S REPORT 

 

Report on the Internal Financial Control under clause (i) of sub section 3 of Section 143 of companies Act , 2013 

(‘The Act’) 
 

We have audited the internal financial control over financial reporting of Shashwat Furnishing Solutions Limited (‘the 
company’) as of 31st March, 2025 in conjunction with our audit of the financial statement of the company for the year 

ended on that date. 

 

Management 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 Control over Financial Reporting issued by 

the Institute of Chartered Accountants of India. 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 Company's internal financial controls over financial reporting based 

on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls 

Over Financial Reporting (the “Guidance Note”) issued by ICAI and the standards on auditing 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 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 judgement, 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. 
 

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) 
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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 

 

Because of the inherent limitations of internal financial controls over financial reporting, 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 to future periods 

are subject to the risk that the internal financial control over financial reporting may become inadequate because of 

changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

 

Opinion 

 

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial 

reporting and such internal financial controls over financial reporting were operating effectively as at 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 Control Over Financial 

Reporting issued by the Institute of Chartered Accountants of India. 

 

 

For A Y & Company 

Chartered Accountants 

FRN: 020829C 

 

 

 

 

Akanksha Gupta 

Partner 

M.NO.: 421545 

UDIN: 25421545BMNWTY4959 

 

Place: Jodhpur 

Date: 30.05.2025 
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ANNEXURE “B” TO THE AUDITOR’S REPORT 

 

Referred to in Paragraph 2 Under “Report on Other Legal and Regulatory Requirements” of Our Report to 

the member of Shashwat Furnishing Solutions 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: 

 

1) 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 fixed assets;  

 

 (B) The Company has maintained proper records showing full particulars of intangible assets. 

 

(b) The Company has a program of physical verification of Property, Plant and Equipment so to cover all the 

assets once every three 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 Property, Plant and Equipment were due for 

verification during the year and were physically verified by the Management during the year. According 

to the information and explanations given to us, no material discrepancies were noticed on such 

verification. 

 

(c) The title deeds of immovable properties are held in the name of the company.  

 

(d) The company has not revalued its Property, Plant & Equipment (including Right of use assets) or intangible 

assets during the year 

 

(e) No proceeding have been initiated or are pending against the company as at March 31, 2025 for holding 

any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made 

thereunder. 

 

2) (a)   The inventories, except goods-in-transit and stocks lying with third parties, have been physically verified 

by the management during the year. In our opinion and based on 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 discrepancies of 10% or more in the aggregate 

for each class of inventories were noticed on such physical verification of inventories. 

 

b) The Company has not been sanctioned working capital limits in excess of ₹ 5 crore, in aggregate, at any 
points of time during the year, from banks or financial institutions on the basis of security of current assets 

and hence reporting under clause 3(ii)(b) of the Order is not applicable. 

 

3) In our opinion the investments made by the company are prima facie, not prejudicial to the interest of the 

company. Further the company has not, provided any guarantee or security, granted any loans or advances in 

the nature of loans, secured or unsecured to companies, firms, LLP or other parties covered in register 

maintained under section 189 of the companies act 2013. Hence the question of reporting such loans are not 

prejudicial to the company’s interest or whether the receipt of the principal amount and interest are regular and 

whether reasonable steps for recovery of over dues of such loan are taken, does not arise.  
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4) In our opinion and according to the information and explanations given to us, the company has complied with 

the provisions of section 185 and 186 of the Companies Act, 2013 in respect of loans, investments, guarantees, 

and security. 

 

5) The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence, reporting 

under clause 3(v) of the Order is not applicable. 

 

6) As informed to us, the maintenance of Cost Records has not been 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. 

 

7) (a) According to information and explanations given to us and on the basis of our examination of the books of 

account, and records, the Company has been regular in depositing undisputed statutory dues including 

Provident Fund, Employees State Insurance, Income-Tax, Goods & Service Tax, Duty of Customs, Cess and 

any other statutory dues with the appropriate authorities and no statutory dues were outstanding as at 31st March, 

2025 for a period of more than six months from the date they became payable except as followings: 

 

b) According to the information and explanation given to us, there are no dues of income tax, Goods & service 

tax & duty of customs outstanding on account of any dispute.  

 

8) There were no transactions relating to previously unrecorded income that have been surrendered or disclosed 

as income during the year in the tax assessments under the Income Tax Act, 1961. 

 

9)  

a) 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. 

 

b) The Company has not been declared wilful defaulter by any bank or financial institution or government 

or any government authority. 

 

c) The Company has not taken any term loan during the year and there are no outstanding term loans at 

the beginning of the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable. 

 

d) On an overall examination of the Standalone Financial Statements of the Company, funds raised on 

short-term basis have, prima facie, not been used during the year for long-term purposes by the 

Company. 

 

e) On an overall examination of the Standalone 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. 

 

f) The Company has not raised any loans during the year and hence reporting on clause 3(ix)(f) of the 

Order is not applicable. 

 

10) a) The Company has raised moneys by way of initial public offer or further public offer (including debt 

instruments) during the year and the same has been applied for the purpose for which money was raised  

 

b) During the year, the Company has not made any preferential allotment or private placement of shares or 

convertible debentures (fully or partly or optionally) and hence reporting under clause 3(x)(b) of the Order 

is not applicable. 
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11) a) No fraud by the Company and no material fraud on the Company has been noticed or reported during the 

year.  

 

b) No report under sub section (12) of section 143 of the companies act has been filed in Form ADT-4 

as prescribed under rule 13of companies (Audit and Auditors) Rules, 2014 with the central 

Government during the year and up to the date of this report. 

 

c) We have taken into consideration the whistle blower complaints received by the Company during the 

year (and up to the date of this report), while determining the nature, timing and extent of our audit 

procedures. 

 

12) The Company is not a Nidhi Company. Therefore, the provisions of clause 3 (xii) of the Order are not applicable 

to the Company.  

 

13) In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, 2013 with 

respect to applicable transactions with the related parties and the details of related party transactions have been 

disclosed in the   Standalone Financial Statements as required by the applicable accounting standards.  

 

14) a) In our opinion the company has an internal audit system commensurate with the size and nature of its 

business. 

 

b) We have not received the internal audit report till the date of signing of this report. 

 

15) In our opinion during the year 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.  

 

16) (a) 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), (b) and (c) of the Order is not applicable. 

 

(b) In our opinion, there is no core investment company within the Group (as defined in the Core Investment 

Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order is 

not applicable. 

17) The company has incurred cash losses in the financial year and not in the immediately preceding financial year. 

 

18) During the year under review, there has been no resignation of statutory auditors during the year. 

 

19) On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment of 

financial liabilities, other information accompanying the Standalone 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 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. 

 



 

A Y & COMPANY 
505, Fifth Floor, ARG Corporate Park 

Gopal Bari, Ajmer Road, Jaipur (Raj.)  

TEL NO. - +91-9649687300,  

                                                                        Email:info@aycompany.co.in  

 

 

 

20) There are no unspent amounts towards Corporate Social Responsibility (CSR) requiring a transfer to a Fund 

specified in Schedule VII to the Companies Act in compliance with second proviso to sub-section (5) of Section 

135 of the said Act. Accordingly, reporting under clause 3(xx)(a) of the Order is not applicable for the year. 

 

21) The reporting under Clause (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 A Y & Company 

Chartered Accountants 

FRN: 020829C 

 

 

 

 

Akanksha Gupta 

Partner 

M.NO.: 421545 

UDIN: 25421545BMNWTY4959 

 

Place: Jodhpur 

Date: 30.05.2025 



 

SUMMARY SIGNIFICANT ACCOUNTING POLICIES AND NOTES TO ACCOUNTS 

 

 

 

A. COMPANY INFORMATION 

Our Company was originally incorporated on March 08, 2021 as “Shashwat Furnishing Solutions Private Limited” vide 
Registration No. 073899/2020-21 under the provisions of the Companies Act, 2013 with the Registrar of Companies, Central 

Registration Centre. Subsequently, our Company has acquired the entire business with the assets and liabilities of M/s 

Handicrafts Village, sole proprietorship concern of one of our Promoters Mr. Hitesh Karnawat vide Business Transfer 

Agreement dated June 01, 2021. Further, our Company was converted into Public Limited Company and consequently name 

of company was changed from “Shashwat Furnishing Solutions Private Limited” to “Shashwat Furnishing Solutions Limited” 
vide Special resolution passed by the Shareholders at the Extra-Ordinary General Meeting held on August 12, 2021. and a 

fresh certificate of incorporation dated August 27, 2021 issued by the Registrar of Companies, Jaipur. The Corporate Identity 

Number of our Company is L20299RJ2021PLC073899. 

 

SIGNIFICANT ACCOUNTING POLICIES 

 

1. Accounting Convention  

 

The financial statement is prepared under the historical cost convention on the “Accrual Concept” and Going Concern 

assumption of accountancy in accordance with the accounting principles generally accepted in India and comply with the 

accounting standards as prescribed by Companies (Accounting Standard) Rules, 2006 and with the relevant provisions of the 

Companies Act, 2013 and rules made there under. 

 

2. Use of Estimates 

 

The preparation of financial statements requires management to make estimates and assumptions that affect the reported 

amount of assets and liabilities on the date of the financial statement and the reported amount of revenues and expenses during 

the reporting period. Difference between the actual results and estimates are recognized in the period in which results are 

known/materialized. 

 

3. Property, Plant and Equipments 

 

Property, Plant and Equitpment are stated at cost less accumulated depreciation and impairment losses, if any. Cost comprises 

of all expenses incurred to bring the assets to its present location and condition. Borrowing cost directly attributable to the 

acquisition /construction are included in the cost of fixed assets. Adjustments arising from exchange rate variations attributable 

to the fixed assets are capitalized. 

 

In case of new projects / expansion of existing projects, expenditure incurred during construction / preoperative period 

including interest and finance charge on specific / general purpose loans, prior to commencement of commercial production 

are capitalized. The same are allocated to the respective t on completion of construction / erection of the capital project / fixed 

assets. 

Subsequent expenditures related to an item of tangible asset are added to its book value only if they increase the future 

economic benefits from the existing asset beyond its previously assessed standard of performance. 

 

Capital assets (including expenditure incurred during the construction period) under erection / installation are stated in the 

Balance Sheet as “Capital Work in Progress.” 

 

 

 

4. Impairment of Assets 

 

At each balance sheet date, the Company reviews the carrying amount of its fixed assets to determine whether there is any 

indication that those assets suffered an impairment loss. If any such indication exists, the recoverable amount of the assets is 

estimated in order to determine the extent of impairment loss. Recoverable amount is the higher of an asset’s net selling price 

and value in use. In assessing value in use, the estimated future cash flows expected from the continuing use of the assets and 

from its disposal are discounted to their present value using a pre-tax discount rate that reflects the current market assessments 

of time value of money and the risks specific to the assets. 

 



5. Depreciation 

 

All fixed assets, except capital work in progress, are depreciated on WDV Method. Depreciation is provided based on useful 

life of the assets as prescribed in Schedule II to the Companies Act, 2013. Depreciation on additions to / deletions from fixed 

assets made during the period is provided on pro-rata basis from / up to the date of such addition / deletion as the case may be. 

Further the Land and Building held in the books of the company are treated as Investment Property so that the Depreciation is 

not provided on them. 

 

6. Investments 

 

Investments are classified into current investments and non-current investments. Current investments i.e. investments that are 

readily realizable and intended to be held for not more than a year valued at cost. Any permanent reduction in the carrying 

amount or any reversals of such, reductions are charged or credited to the Statement of Profit & loss Account. 

 

Non-current investments are stated at cost. Provision for dimunintion in the value of these investments is made only if such 

decline is other than temporary, in the opinion of the management. 

 

7. Inventories 

 

Inventories consist of Finished Goods & Stock in trade are valued at Cost or Net Realizable Value, whichever is lower. 

 

8. Revenue Recognition  

 

Revenue from the operations is recognized on generally accepted accounting principal and when it is earned and no significant 

uncertainity exists as to its ultimate collection and includes taxes, wherever applicable. 

 

The capital gain on sale of investments if any are recognized on completion of transaction. No notional profit/loss are 

recognized on such investments. 

 

Interst income is recognized on time proportion basis, when it is accured and due for payment. 

 

9. Borrowing Cost 

 

Borrowing cost that are attributable to the acquisition, construction or production of qualifying assets are capitalized as part of 

the cost of such assets. A qualifying asset is one that necessarily takes a substantial period of time to get ready for its intended 

use. All other borrowing costs are charged to revenue. 

 

10. Employee Benefits 

 

Short – term employee benefits are recognized as an expense at the undiscounted amount in the profit & loss account of the 

year in which the related service is rendered. 

 

Post employment and other long term employee benefits are recognized as an expense in the profit & loss account for the year 

in which the liabilities are crystallized. 

 

11. Taxes on Income 

 

Income tax expenses for the year comprises of current tax and deferred tax. Current tax provision is determined on the basis of 

taxable income computed as per the provisions of the Income Tax Act. Deferred tax is recognized for all timing differences 

that are capable of reversal in one or more subsequent periods subject to conditions of prudence and by applying tax rates that 

have been substantively enacted by the balance sheet date. 

 

 

12. Foreign Currency Translation 

 

a) Transaction denominated in foreign currencies are recorded at the exchange rate prevailing at the date of the 

transaction. Monetary assets and liabilities denominated in foreign currencies at the year end are restated at closing 

rate. 

 

b) Any exchange difference on account of settlement of foreign currency transaction and restatement of monetary assets 

and liabilities denominated in foreign currency is recognized in the statement of Profit & loss Account. 

 



 Foreign Exchange Earnings & Outgo F.Y. 2024-25 F.Y. 2023-24 

a. Foreign Exchange Earning - - 

b. CIF Value of Import - - 

c. Expenditure in Foreign Currency - - 

 

 

13. Provision, Contingent Liabilities and Contingent Assets 

 

Provisions involving substantial degree of estimation in measurement are recognized when there is a present obligation as 

a result of past events and it is probable that there will be an outflow of resources. 

 

B. NOTES ON ACCOUNTS 

 

1. The financial statements including financial information have been prepared after making such regroupings and 

adjustments, considered appropriate to comply with the same. As result of these regroupings and adjustments, the amount 

reported in the financial statements/information may not necessarily be same as those appearing in the respective audited 

financial statements for the relevant years. 

 

2. Segment Reporting 

 

The company is primarily engaged in manufacturing and Trading of Pharmaceutical, Nutraceutical, Herbal and Ayurvedic 

commodities which constitutes a single business segment. In view of above, primary and secondary reporting disclosures 

for business/ geographical segment as envisaged in AS –17 are not applicable to the Company. 

 

3. Post Employment Benefits: 

 

The Company has not valued its obligations related to Gratuity. 

 

4. Provisions, Contingent Liabilities and Contingent Assets (AS 29) 

 

Contingent liabilities and commitments (to the extent not provided for). There are no contingent liabilities as on March 

31, 2025 

 

5. Trade Payable Ageing Summary 

31.03.2025 

Particulars Outstanding for following periods from due date of payment Total 

 Less than 1 yr. 1-2 yrs. 2-3 yrs. More than 3 yrs.  

MSME -- -- -- -- -- 

Others 73.01 -- -- -- 73.01 

Disputed dues - 

MSME 

-- -- -- -- -- 

Disputed dues - 

Others 

-- -- -- -- -- 

 

31.03.2024 

Particulars Outstanding for following periods from due date of payment Total 

 Less than 1 yr. 1-2 yrs. 2-3 yrs. More than 3 yrs.  

MSME -- -- -- -- -- 

Others 42.87 -- -- -- 42.87 

Disputed dues - 

MSME 

-- -- -- -- -- 

Disputed dues - 

Others 

-- -- -- -- -- 

 

 

6. Trade Receivable Ageing Summary 

31.03.2025 

Particulars Outstanding for following periods from due date of payment Total 

 Less than 6 

months 

6 months- 1 

year 

1-2 yrs. 2-3 yrs. More than 3 

yrs. 

 

(i)  Undisputed 

Trade 

135.81 2.27 

 

-- 17.04 -- 155.12 



receivables- 

considered good 

(ii)  Undisputed 

Trade 

Receivables- 

Considered 

Doubtful 

-- -- -- --  -- 

(iii) Disputed 

Trade 

Receivables 

considered good 

-- -- -- --  -- 

(iv) Disputed 

Trade 

Receivables 

considered 

doubtful 

-- -- -- --  -- 

 

31.03.2024 

Particulars Outstanding for following periods from due date of payment Total 

 Less than 6 

months 

6 months- 1 

year 

1-2 yrs. 2-3 yrs. More than 3 

yrs. 

 

(i)  Undisputed 

Trade 

receivables- 

considered good 

77.24 9.33 

 

-- 14.65 -- 91.89 

(ii)  Undisputed 

Trade 

Receivables- 

Considered 

Doubtful 

-- -- -- --  -- 

(iii) Disputed 

Trade 

Receivables 

considered good 

-- -- -- --  -- 

(iv) Disputed 

Trade 

Receivables 

considered 

doubtful 

-- -- -- --  -- 

 

7. Various Accounting Ratios: 

 

S. No. Particular Numerator Denominator 
Ratio 

Movement 

in % 

Reason for 

Movement if 

movement is 

more than 25% 

31.03.2025 31.03.2024     

(a) Current Ratio 
Current 

Assets 

Current 

Liabilities 
2.83 2.79  1.49 

Reason for 

Movement Not 

required if 

movement is more 

than 25% 

(b) 
Debt-Equity 

Ratio 
Total Debt 

Shareholders 

Equity 
0.39 0.49  -18.97 

Reason for 

Movement Not 

required if 

movement is more 

than 25% 



(c)  
Debt Service 

Coverage Ratio 

Net 

Operating 

Income 

Total Debt 

Service 
5.29 1.45  265.12 

This Ratios is 

increased due to 

increase in 

operating Income. 

(d) 
Return on Equity 

Ratio 

Profit After 

Tax 

Average 

Shareholders 

Equity 

10.47 -25.15  -141.63 

This Ratio is 

decreased due to 

increase in 

shareholder equity 

(e) 

Trade 

Receivables 

turnover ratio (in 

times 

Revenue 
Average Trade 

Receivable 
3.79 2.87  32.17 

Reason for 

Movement Not 

required if 

movement is more 

than 25% 

(f) 

Trade payables 

turnover ratio (in 

times) 

Purchase of 

Services & 

other 

Expenses 

Average Trade 

Payables 
5.89 9.92  -40.59 

This Ratio is 

decreased since 

Credit Period 

Received by 

Creditors are 

increased. 

(g) 

Net capital 

turnover ratio (in 

times) 

Revenue 
Net Working 

Capital 
1.59 1.29  

22.88 

 

Reason for 

Movement Not 

required if 

movement is more 

than 25%  
 

(h) Net profit ratio Net Profit Revenue 7.58 -30.20  125.09 

This Ratio is 

increased due to 

increased profits 

during the year. 

 

(i) 
Return on Capital 

employed 

Operating 

Profit 

Total Capital 

Employed 
0.23 -0.16  244.18 

This Ratio is 

increased due to 

increased profit 

during the year 

 

(k) 
Inventory 

Turnover Ratio 
Revenue 

Average 

Inventory 
2.07 1.78  16.53 

Reason for 

Movement Not 

required if 

movement is more 

than 25% 

 

 

8. Other Disclosures: 

 

Sr. No. Particulars Note in financial statements 

(i) Title deeds of Immovable Property not held in the 

name of the Company: 

The Company do not have any Immovable property 

which is not held in the name of Company. 

(ii) Loans or advances to specified persons The Company has not provided any Loan or Advances 

to specified persons. 

(iii) Details of Benami Property held The Company do not have any Benami property, where 

any proceeding has been initiated or pending against the 

Company for holding any Benami property. 

(iv) Borrowings secured against current assets The Company has availed facilities from banks on the 

basis of security of current assets. 



(v) Wilful Defaulter  The Company is not declared Wilful Defaulter by any 

Bank or any Financial Instituition. 

(vi) Relationship with Struck off Companies The Company do not have any transactions with struck-

off companies. 

(vii) Undisclosed income The Company does not have any transaction which is 

not recorded in the books of accounts that has been 

surrendered or disclosed as income during the year in 

the tax assessments under the Income Tax Act, 1961 

(such as, search or survey or any other relevant 

provisions of the Income Tax Act, 1961). 

(x) Details of Crypto Currency or Virtual Currency The Company have not traded or invested in Crypto 

currency or Virtual Currency during the financial year. 

 



Particular Notes 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

I.Equity and Liabilities

Shareholders Fund

Share Capital 2.1 208.80                       208.80                       

Reserves & Surplus 2.2 148.04                       112.54                       

356.84                       321.34                       

Share Application Money Pending Allottment -                             -                             

Non-current liabilities

Long Term Borrowings 2.3 69.69                         88.89                         

Deferred tax liabilities (Net) -                             -                             

Other Long Term Liabilities

69.69                         88.89                         

Current liabilities

Short Term Borrowigs 2.3 71.23                         67.72                         

Trade payables

(a) total outstanding dues of micro and small enterprises 2.4 -                             -                             

(b) total outstanding dues other than micro and small enterprises 2.4 73.01                         42.87                         

Other current liabilities 2.5 17.29                         27.80                         

Short term Provisions 2.6 -                             -                             

161.53                       138.39                       

Total 588.06                       548.61                       

II.Assets

Non- current assets

Fixed assets

Property, Plant & Equipments 2.7 115.94                       139.75                       

Intangible Assets -                             -                             

Capital WIP 2.8 -                             -                             

Long Term Loans & Advances -                             -                             

Non Current Investments 2.11 0.80                           -                             

Other Non Current Assets 2.9 12.91                         16.51                         

Deferred Tax Assets (Net) 2.10 1.32                           6.49                           

130.98                       162.75                       

Current Assets

Investments 2.11 -                             -                             

Inventories 2.12 246.25                       205.48                       

Trade Receivables 2.13 155.12                       91.89                         

Cash & Bank Balances 2.14 6.37                           21.95                         

Short Term loans & advances 2.15 17.40                         27.02                         

Other current Assets 2.16 31.94                         39.53                         

457.07                       385.86                       

Total 588.06                       548.61                       

Notes on significant accounting policies 1

The accompanying notes are an integral part of the financial statements.

As per our report of even date For and on behalf of the Board of Directors

For A Y & Company Hitesh Karnawat

Firm Registration No. 020829C Managing Director

Chartered Accountants DIN : 09097273

Mayuri Karnawat

CA Akanksha Gupta Whole Time Director & CFO

Partner DIN : 09276591

Membership No. 421545

UDIN : 25421545BMNWTZ6980

Place  : Jodhpur Monika Gandhi 

Date   : 30.05.2025 Company Secretary (M.No. 37372)

SHASHWAT FURNISHING SOLUTIONS LIMITED

Balance sheet as at March 31, 2025

CIN No: L20299RJ2021PLC073899

(Previously Known as Shashwat Furnishing Solutions Private Limited)



Particular Notes 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Income

Revenue from Operations 2.17 468.48                             306.13                            

Other Income 2.18 0.91                                 1.54                                

Total Income (I) 469.39                             307.67                            

Expenses

Cost of Material Consumed 2.19 384.01                             314.38                            

Purchase of Stock in Trade -                                  -                                  

Change in inventories of Finished Goods, WIP & Stock in Trade 2.20 (83.31)                             (70.55)                             

Employee benefit expenses 2.21 30.72                               33.37                              

Finance Cost 2.22 18.30                               16.69                              

Depreciation &Amortization Expense 2.23 24.99                               23.44                              

Other Expenses 2.24 54.01                               80.80                              

Total Expenses (II) 428.72                             398.13                            

Profit/(loss) Before Prior period, exceptional and 

extraordinary items and tax  (I) - (II) 40.67                               (90.47)                             

Prior period items (Net) -                                  -                                  

Profit/(Loss) before tax 40.67                               (90.47)                             

Tax Expenses

Current Tax -                                  -                                  

Deferred Tax Charge 5.16                                 1.96                                

Earlier Year Taxes -                                  -                                  

Total Tax Expense 5.16                                 1.97                                

Profit/(loss) after tax 35.50                               (92.44)                             

Earnings/(loss) Per Share

     Basic (Nominal value of shares Rs.10 (PY: Rs.NIL)) 2.25 1.70                                 (4.43)                               

     Diluted (Nominal value of shares Rs.10 (PY: Rs.NIL)) 2.25 1.70                                 (4.43)                               

Notes on significant accounting policies 1

The accompanying notes are an integral part of the financial statements.

As per our report of even date For and on behalf of the Board of Directors

For A Y & Company

Firm Registration No. 020829C Hitesh Karnawat

Chartered Accountants Managing Director

DIN : 09097273

CA Akanksha Gupta Mayuri Karnawat

Partner Whole Time Director & CFO

Membership No. 421545 DIN : 09276591

UDIN : 25421545BMNWTZ6980

Place  : Jodhpur

Date   : 30.05.2025

Monika Gandhi

Company Secretary (M.No. 37372)

SHASHWAT FURNISHING SOLUTIONS LIMITED

Statement of Profit and Loss for the period ended March 31, 2025

CIN No: L20299RJ2021PLC073899

(Previously Known as Shashwat Furnishing Solutions Private Limited)



Cash flow statement as at 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Cash flow from operating activities

Net Profit before tax and extraordinary items 40.67                            (90.47)                                  

Non-Cash adjustment to reconcile profit before tax to net cash flows

Depreciation 24.99                            23.44                                    

Finance Cost 18.30                            16.69                                    

Operating profit before Working Capital changes 83.97                            (50.34)                                  

Change in Working Capital (67.17)                           149.10                                  

Increase/(Decrease) in Trade Payables 30.14                            22.94                                    

Increase/(Decrease) in Other current Liabilities (10.51)                           5.19                                      

Decrease/(Increase) in Inventories (40.78)                           (67.71)                                  

Decrease/(Increase) in Trade receivables (63.23)                           29.55                                    

Decrease/(Increase) in Short Term Loans & Advances 9.62                              186.63                                  

Decrease/(Increase) in Other Current Assets 7.60                              (27.50)                                  

Cash generated from operations 16.80                            98.77                                    

Income Tax(Paid)/ Refund -                                (1.83)                                    

Net Cash flow from / (used in) Operating activities (A) 16.80                            96.94                                    

Cash Flow from/(used in) Investing Activities

Purchase of Fixed Assets (1.19)                             (152.39)                                

Increase in Investments (0.80)                             -                                       

Increase in Other Non Current Assets 3.60                              3.00                                      

Net Cash (used in) investing activities (B) 1.62                              (149.39)                                

Cash Flow from/ (used in) Financing Activities

Proceeds from Issue of Share Capital -                                -                                       

Payment of Finance Cost (18.30)                           (16.69)                                  

(Decrease)/Increase in Long Term Borrowings (19.20)                           (28.74)                                  

(Decrease)/Increase in Short term Borrowings 3.51                              64.49                                    

Proceeds from Security Premium -                                -                                       

Net Cash flow from / (used in) financing activities (C) (33.99)                           19.06                                    

Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+C) (15.58)                           (33.39)                                  

Cash and Cash Equivalents at the beginning of the year 21.95                            55.35                                    

Cash and Cash Equivalents at the end of the year 6.37                              21.95                                    

As per our report of even date For and on behalf of the Board of Directors

For A Y & Company

Firm Registration No. 020829C

Chartered Accountants

Hitesh Karnawat

Managing Director

DIN : 09097273

CA Akanksha Gupta

Partner

Membership No. 421545

UDIN : 25421545BMNWTZ6980 Mayuri Karnawat

Place  :  Jodhpur Whole Time Director & CFO

Date   : 30.05.2025 DIN : 09276591

Monika Gandhi

Company Secretary

(M.No. 37372)

SHASHWAT FURNISHING SOLUTIONS LIMITED

CIN No: L20299RJ2021PLC073899

Standalone Statement of Cash Flows for the period ended March 31, 2025

(Previously Known as Shashwat Furnishing Solutions Private Limited)



Share Holder Funds

2.1. Share Capital 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

50,00,000 Equity Shares of Rs. 10 Each (Previous Year 50,00,000 Equity Shares of Rs. 10 Each) 500.00                          500.00                      

20,88,000 Equity Shares of Rs. 10 Each (Previous Year 20,88,000 Equity Shares of Rs. 10 Each) 208.80                          208.80                      

Subscribed & Paid up Shares

20,88,000 Equity Shares of Rs. 10 Each (Previous Year 20,88,000 Equity Shares of Rs. 10 Each) 208.80                          208.80                      

Total Issued, Subscribed and Fully Paid-up Share Capital 208.80                          208.80                      

Equity Shares

 Number 
Issued Capital 

(Rs.)
 Number 

Issued Capital (Rs.)

Shares outstanding at the beginning of the year 20,88,000            208.80              20,88,000      208.80                      

Shares Issued during the year -                           -                        -                     -                                

Shares bought back during the year -                           -                        -                     -                                

Shares outstanding at the end of the year 20,88,000            208.80              20,88,000      208.80                      

Particulars

Name of Shareholder Number % of Holding Number % of Holding 

13,72,350            65.73% 13,72,350      65.73%

Lalit Ghevarchand Karnawat 72,250                 3.46% 72,250           3.46%

Mayuri Karnawat 85,000                 4.07% 85,000           4.07%

Equity shares

Shares Held by Promoters and Promoter 

Group at the end of year

Name of Promoters  No. of Shares  % of Shares 

 % Change 

during the 

year 

13,72,350            65.73% -                 

Lalit Ghevarchand Karnawat 72250 3.46% -                 

Mayuri Karnawat 85000 4.07% -                 

Name of Promoter Group

Rajendra Jain 100 0 -                 

Sushila Devi 100 0 -                 

Sapna Jain 100 0 -                 

Jaishree Bhandari 100 0 -                 

Piyush Karnawat 3000 0.14% -                 

SHASHWAT FURNISHING SOLUTIONS LIMITED

Notes to financial Statements for the period ended March 31, 2025

CIN No: L20299RJ2021PLC073899

(Previously Known as Shashwat Furnishing Solutions Private Limited)

31.03.202431.03.2025

A. Reconciliation of the number of shares outstanding at the beginning and at the end of the reporting period

Authorised Shares

Issued Shares

Hitesh Karnawat

31.03.2025

There is one Subsidiery Company, which is Dhruvanshi Agrotech Private Limited 

D. Shares with rights preferences and restrictions attaching to each class including restriction on distribution of dividend and repayment of capital

B. Shares in the company held by each shareholder holding more than 5 % shares specifying the number of shares held

31.03.2025

E. Shareholding of Promoters and Promoter Group

31.03.2024

The company has only one class of Equity having a par value Rs. 10.00 per share. Each shareholder is eligible for one vote per share held. The dividend proposed by the board of directors is subject

to the approval of the shareholders in ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the Equity shareholders are eligible to receive the remaining

assets of the company after distribution of all preferential amounts, in proportion to their shareholding.

Hitesh Karnawat

C. Shares held by holding/ultimate holding company and/or their subsidiaries/associates



SHAREHOLDERS FUND

2.2. Reserves & Surplus 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

A. Security Premium

Opening balance 173.30                          173.30                          

Add: Additions during the Period -                                -                                

Less: Utilized for Issue Expenses -                                -                                

Less: Utilized for Issue of Bonus Share -                                -                                

173.30                          173.30                          

B. Surplus

Opening balance                            (60.76) 31.67                            

(+) Net Profit/(Net Loss) For the current year 35.50                            (92.44)                           

(25.26)                           (60.76)                           

   Closing Balance 148.04                          112.54                          

 

2.3. Long Term Borrowings 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Secured

Bank of Baorda 69.69                            88.89                            

    Total 69.69                            88.89                            

Current liabilities

2.3. Short Term Borrowings 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Secured

Bank of Baorda CC 52.03 43.94

Current Maturities of Long Term Debt 19.20                            17.78                            

Unsecured 

Loan from Directors -                                6.00                              

    Total 71.23                            67.72                            

2.4. Trade Payables 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Trade Payables

Micro, Small & Medium Enterprises -                                -                                

Other than Micro, Small & Medium Enterprises 73.01                            42.87                            

Total 73.01                            42.87                            

 

2.5. Other Current Liabilities 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Statutory Dues Payable                                0.25 0.46                              

Expenses Payable                                1.32 1.34                              

Advance from Customers                              15.72 26.00                            

Total 17.29                            27.80                            

2.6. Short Term Provisions 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Provision for Income Tax Current Year -                                -                                

Total -                                -                                

2.4.1 Disclosure in respect of amount due to Micro, Small & Medium Enterprises:

The management has initiated the process of identifying enterprises which have provided goods and services to the Company and which

qualify under the definition of micro and small enterprises, as defined under Micro, Small and Medium Enterprises Development Act, 2006.

Accordingly, the disclosure in respect of the amounts payable to such enterprises as at 31st March 2024 has been made in the financials

statements based on information received and available with the Company as on date of financials. The Company has not received any claim

for interest from any supplier under the said Act.
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NON CURRENT ASSETS

2.7. Property, Plant & Equipments

Particulars
Balance as at 

01st Apr 2024
Additions Deletion/Sale

Balance as at 

31 March, 2025

Balance as at 

01st Apr 2024

Depreciation 

charge for the 

period

Deletion-

Sale/Loss

Balance as at 

31 March, 2025

Balance as at 

01st Apr 2024

Balance as at 

31 March, 2025

A. Property Plant & Equipment

Building 1.22                    -                    1.22                  0.34                  0.09                  -                    0.43                  0.88                  0.79                  

Air Conditioner 2.52                    -                    2.52                  1.31                  0.45                  -                    1.76                  1.22                  0.77                  

Compressor 0.51                    -                    0.51                  0.26                  0.05                  -                    0.31                  0.25                  0.20                  

Mobile 2.68                    0.96                  -                    3.63                  1.56                  0.45                  -                    2.01                  1.12                  1.62                  

Plant & Machinery 157.03                157.03              22.52                23.22                -                    45.75                134.51              111.29              

Furniture & Fixtures 0.43                    -                    0.43                  0.28                  0.04                  -                    0.32                  0.15                  0.12                  

Computer 1.43                    -                    1.43                  0.77                  0.36                  -                    1.13                  0.66                  0.30                  

Camera 0.12                    -                    0.12                  0.11                  0.00                  -                    0.12                  0.01                  0.01                  

Vehicles 0.77                    0.77                  0.04                  0.23                  -                    0.26                  0.73                  0.51                  

Cooler 0.12                    -                    0.12                  0.12                  -                    -                    0.12                  0.00                  0.00                  

Invertor & Batteries 0.24                    0.23                  0.47                  0.08                  0.09                  -                    0.17                  0.17                  0.30                  

LED TV 0.37                    -                    0.37                  0.32                  0.01                  -                    0.33                  0.05                  0.04                  

UPS 0.02                    -                    0.02                  0.02                  -                    -                    0.02                  0.00                  0.00                  

Grand Total 167.47                1.19                  -                    168.66              27.73                24.99                -                    52.72                139.75              115.94              

(Amount in Lakhs)

Gross Block Accumulated Depreciation Net Block

SHASHWAT FURNISHING SOLUTIONS LIMITED
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2.9. Other Non Current Assets 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Security Deposits 12.91                         16.51                         

Total 12.91                         16.51                         

2.10. Deferred Tax Assets/(Liabilities) 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Balance at the Begening of the year 6.49                           8.45                           

Addition During the year (5.16)                          (1.96)                          

Closing Balance at the End of the year 1.32                           6.49                           

2.11. Investments 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Share Dhruvanshi 0.80                           -                             

Total 0.80                           -                             

CURRENT ASSETS

2.12. Inventories 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Closing Stock of Raw Material 57.37                         99.90                         

Closing Stock of Finished Goods 188.88                       105.57                       

Total 246.25                       205.48                       

2.13. Trade Receivables 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Unsecured, Considered good

Debts outstanding other than Related Parties for a period:

Outstanding for a period more than six months 22.80                         14.65                         

Outstanding for a period less than six months 132.32                       77.24                         

Total 155.12                       91.89                         

2.14. Cash and Bank Balances 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Cash & Cash Equivalent

Balance with Banks in current Accounts 0.83                           0.23                           

Cash on hand 5.54                           21.71                         

Total 6.37                           21.95                         

2.15. Short Term Loans & Advances 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Advance to Suppliers/Vendors 17.40                         27.02                         

Total 17.40                         27.02                         

2.16. Other Current Assets 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Prepaid Expenses 2.05                           3.18                           

Caution Money 0.05                           0.05                           

Balance With Revenue Authorities 29.84                         36.31                         

Total 31.94                         39.53                         

SHASHWAT FURNISHING SOLUTIONS LIMITED
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2.17. Revenue From Operations 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Sale of Goods

Export Sales -                               -                               

Domestic Sales 468.48                         306.13                         

Total 468.48                         306.13                         

2.18. Other Income 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Drawback Income -                               -                               

Other Misc. Incomes 0.76                             0.73                             

Freight & Cartage Income 0.15                             0.81                             

Total 0.91                             1.54                             

2.19. Cost of Material Consumed 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Opening Stock of Raw Material 99.90                           102.74                         

Add: Purchases 341.48                         311.55                         

Less: Closing Stock of Raw Material 57.37                           99.90                           

Total 384.01                         314.38                         

2.20. Change in Inventory of WIP, Finished Goods & Stock in Trade 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Opening Stock of WIP, Finished goods 105.57                         35.03                           

Closing Stock of WIP, Finished goods 188.88                         105.57                         

Net Change in Inventory of WIP, Finished goods & Stock in Trade (83.31)                          (70.55)                          

2.21. Employee Benefit Expenses 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Salary & Wages Expenses 18.12                           5.41                             

Staff Welfare Expenses -                               -                               

Director Remuneration 12.60                           27.96                           

Total 30.72                           33.37                           

SHASHWAT FURNISHING SOLUTIONS LIMITED

Notes to financial Statements for the period ended March 31, 2025

CIN No: L20299RJ2021PLC073899

(Previously Known as Shashwat Furnishing Solutions Private Limited)



2.22. Finance Cost 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Interest Expenses on Loan 16.26 15.12                           

Loan Processing Fees 2.04                             1.57                             

Total 18.30                           16.69                           

2.23. Depreciation & Amortization 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Depreciation Expenses 24.99                           23.44                           

Total 24.99                           23.44                           

2.24. Other Expenses 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Freight & Cartage 2.58                             14.26                           

Job Work Expenses 10.93                           34.05                           

Loading Charges -                               -                               

Bank Charges 0.11                             0.03                             

BSE Exp 0.25                             -                               

CDSL Exp 0.09                             -                               

NSDL Exp 0.44                             -                               

Discount 0.00                             -                               

Electrical Expenses 7.79                             6.92                             

Advertisment Expenses 5.19                             0.99                             

Audit Fees 0.50                             0.25                             

Interst on TDS 0.00 0.03                             

GST Late Fees and Interest 0.00                             0.00                             

KFIN Compliance Exp 0.50                             -                               

Listing Fees Expenses -                               1.06                             

Commission Expenses -                               0.21                             

Office Expenses 1.23                             1.38                             

Insurance Expenses 0.42                             0.05                             

Printing & Stationary 0.08                             0.22                             

Rent Expenses 15.35                           15.84                           

Repair & Maintenance 0.94                             0.38                             

Petrol & Deisel Exp 0.68                             -                               

Postage & Courier 0.07                             0.04                             

Container & Shipping Expenses 0.02                             -                               

Legal & Professional Consultancy Charges 1.95                             1.24                             

Membership fees 0.05                             -                               

Secretrial Compliance fee 0.50                             -                               

Sales Promotion -                               0.61                             

Conveyance Expenses -                               1.25                             

Telephone Expenses 0.29                             -                               

Travelling Expenses 0.05                             1.94                             

Transport Inward 3.61                             -                               

Water Expenses 0.35                             -                               

Other Misc. Expenses 0.02                             0.07                             

Total 54.01                           80.80                           
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2.25. Earnings Per Share 31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Lakhs)

Profit/(Loss) after tax as per Statement of Profit and Loss 35.50                          (92)                               

Weighted average number of equity shares in calculating basic EPS 20.88                          20.88                            

Basic {Nominal Value of Shares- Rs. 10/- (Previous Year- Rs. 10/-)} 1.70                            (4.43)                            

Diluted {Nominal Value of Shares- Rs. 10/- (Previous Year- Rs. 10/-)}                          1.70                          (4.43)
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Relationship with Related party

Key Managerial Personnel

Key Managerial Personnel

Key Managerial Personnel Mayuri Karnawat

Key Managerial Personnel Monika Gandhi (resigned from 23/07/2024)

Key Managerial Personnel Ratika Khandelwal (appointed from 23/07/2024)

Related to Key Managerial Personnel Sushila Karnawat

31 March 2025

  (Amount in Lakhs)

Director Remuneration

Hitesh Karnawat 6.60                                  

Mayuri Karnawat 4.20                                  

Lalit Karnawat 1.80                                  

Rent Expenses

Lalit Karnawat 0.35                                  

Salary Expenses

Ratika Khandelwal 0.45                                  

Monika Gandhi 1.24

Loan at the Begining of Period -                                    

5.99                                  

Less: Amount Repaid During the Period 5.99                                  

-                                    

Loan at the Begining of Period 6.00                                  

3.00                                  

Less: Amount Repaid During the Period 9.00                                  

-                                    

Name of the Party

Hitesh Karnawat

Add: Amount Received during the Period

Closing Balance

Unsecured Loans

Mayuri Karnawat

Add: Amount Received during the Period

Closing Balance

SHASHWAT FURNISHING SOLUTIONS LIMITED

Notes to financial Statements for the period ended March 31, 2025
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Transactions with Related Party:-

2.26 Related Party Disclosures- AS-18

Name of related parties

Hitesh Karnawat

Lalit Ghevarchand Karnawat

(Previously Known as Shashwat Furnishing Solutions Private Limited)



31 March 2025

  (Amount in Lakhs)

Hitesh Karnawat 0.09                                  

Mayuri Karnawat 0.21                                  

Lalit Karnawat 0.45                                  

Credit Balances

Closing Balance with related parties:-

Name of the Party



2.27 Other disclosures

(a) Remuneration to Directors

31 March 2025

  (Amount in Lakhs)

31 March 2024

  (Amount in Rs.)

12.60                                27.96                      

12.60                                27.96                      

(b)

(c)

(d)

(e)

(f) Figures have been rounded off to the nearest Lakhs

As per our report of even date For and on behalf of the Board of Directors

For A Y & Company

Firm Registration No. 020829C

Chartered Accountants

Hitesh Karnawat Mayuri Karnawat

Managing Director Whole Time Director & CFO

DIN : 09097273 DIN : 09276591

CA Akanksha Gupta

Partner

Membership No. 421545

UDIN : 25421545BMNWTZ6980 Monika Gandhi

Place  : Jodhpur Company Secretary (M.No. 37372)

Date   : 30.05.2025

Disclosures required under mandatory accounting standards & Schedule III are given to the extent

appplicable and possible.

Additional information as required by para 5 of General Instructions for preparation of Statement of

Profit and Loss (other than already disclosed above) are either Nil or Not Applicable.

Previous year figures are regrouped or rearranged wherever considered necessary.

SHASHWAT FURNISHING SOLUTIONS LIMITED

Notes to financial Statements for the period ended March 31, 2025

CIN No: L20299RJ2021PLC073899

As per the best estimate of the management, there is no capital commitment and contingent liability exists

as on the date of the financial statement.

Particulars

Salary including Variable Pay 

Total

(Previously Known as Shashwat Furnishing Solutions Private Limited)



Movement 

in %

Reason for 

Movement if 

movement is more 

than 25%

31.03.2023 31.03.2022

(a) Current Ratio
Current 

Assets

Current 

Liabilities
2.83 2.79 1.49

Reason for Movement 

Not required if

movement is more

than 25%

(b) Debt-Equity Ratio Total Debt
Shareholder

s Equity
0.39 0.49 -18.97

Reason for Movement 

Not required if

movement is more

than 25%

(c) Debt Service Coverage Ratio

Net 

Operating 

Income

Total Debt 

Service
5.29 1.45 265.12

This Ratios is

increased due to

increase in operating

Income.

(d) Return on Equity Ratio
Profit After 

Tax

Average 

Shareholder

s Equity

10.47 -25.15 -141.63

This Ratio is

decreased due to

increase in

shareholder equity

(e)
Trade Receivables 

turnover ratio (in times
Revenue

Average 

Trade 

Receivable

3.79 2.87 32.17

Reason for Movement 

Not required if

movement is more

than 25%

(f)
Trade payables turnover 

ratio (in times)

Purchase of 

Services & 

other 

Expenses

Average 

Trade 

Payables

5.89 9.92 -40.59

This Ratio is 

decreased since 

Credit Period 

Received by 

Creditors are 

increased.

22.88

(h) Net profit ratio Net Profit Revenue 7.58 -30.20 125.09

This Ratio is

increased due to

increased profits

during the year.

(i) Return on Capital employed
Operating 

Profit

Total 

Capital 

Employed

0.23 -0.16 244.18

This Ratio is

increased due to

increased profit

during the year

(k) Inventory Turnover Ratio Revenue
Average 

Inventory
2.07 1.78 16.53

Reason for Movement 

Not required if

movement is more 

S. No. Particular Numerator
Denominat

or

Ratio

Net capital turnover ratio (in times)(g) 1.29

Reason for Movement 

Not required if

movement is more

than 25%

1.59

Net 

Working 

Capital

Revenue
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS 
 

 
TO THE MEMBERS OF  
SHASHWAT FURNISHING SOLUTIONS LIMITED 
 
OPINION 
 

We have audited the accompanying Consolidated Financial Statements of Shashwat Furnishing Solutions 
Limited (“the Company”), and its subsidiary i.e. Dhruvanshi Agrotech Private Limited (the Company and its 
subsidiaries together referred to as “the Group” ) which comprise the Balance Sheet as at March 31, 2025, the 
Statement of Profit and Loss for the year ended on March 31, 2025, the Statement Cash flow statement for the year 
ended & and 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 
Consolidated Financial Statements give the information required by the Companies Act, 2013 in the manner so 
required and give a true and fair view in conformity with the Accounting Standards prescribed under Section 133 
of the Act & other accounting principles generally accepted in India, of the state of affairs of the Company as at 
March 31, 2025, its Profit/(loss) and its cash flows for the year ended on that date. 

 
 
BASIS FOR OPINION 
 

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

 
KEY AUDIT MATTERS 

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

 
We have determined the matters described below to be the key audit matters to be communicated in our report. 
 

 
S.No. Key Audit Matter 
1. Assessment of Trade Receivables: 

The company has trade receivables amounting to Rs. 168.37 Lakhs (i.e. 34.46% of total assets) at the Balance 
Sheet Date March 31, 2025.  
 
The increasing challenges over the economy and operating environment in the IT industry during the year have 
increased the risks of default on receivables from the company’s customers. In particular, in the event of 
insolvency of customers, the company is exposed to potential risk of financial loss when the customers fail to 
meet their contractual obligations in accordance with the requirements of the agreements. 
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Based on historical default rates and overall credit worthiness of customers, management believes that no 
impairment allowance is required in respect of outstanding trade receivables as on March 31, 2025. 
 
For the purpose of impairment assessment, significant judgements and assumptions, including the credit risks 
of customers, the timing and amount of realisation of these receivables, are required for the identification of 
impairment events and the determination of the impairment charge. 
 
Auditor Response to key Audit Matter: 
Principal Audit Procedures: 
We have performed the following procedures in relation to the recoverability of trade receivables: 
 

    Tested the accuracy of aging of trade receivables at year end on a sample basis; 
    Obtained a list of outstanding receivables and assessed the recoverability of the unsettled receivables 

on a sample basis through our evaluation of management’s assessment with reference to the credit 
profile of the customers, historical payment pattern of customers, publicly available information and 
latest correspondence with customers 

    Tested subsequent settlement of trade receivables after the balance sheet date on sample basis. 
 
Conclusion: 
We found the key judgement and assumptions used by management in the recoverability assessment of trade 
receivables to be supportable based on the available evidence. 

 
INFORMATION OTHER THAN THE CONSOLIDATED FINANCIAL STATEMENTS AND AUDITOR’S 
REPORT THEREON. 
 
The company’s board is responsible for the preparation of the other information. The other information comprises the 
information included Management Discussion and Analysis, Board’s Report including Annexures to Board’s Report, 
Business Responsibility Report but does not include the Consolidated Financial Statements, 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 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 the other information is materially inconsistent with the  Consolidated Financial 
Statements or our knowledge obtained during the course of our audit or otherwise appears to be materially misstated. 
 
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to report in this regard.  
 
 
 
MANAGEMENT’S RESPONSIBILITY FOR THE CONSOLIDATED FINANCIAL STATEMENTS 
 
The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies Act, 2013 
(“the Act”) with respect to the preparation & presentation of these consolidated financial statements to give a true and 
fair view of the financial position, financial performance, & cash flows of the Group in accordance with accounting 
principles generally accepted in India. The respective Boards 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 of the assets of the Group and for preventing and detecting frauds and other irregularities; selection and 



 

A Y & COMPANY 
505, Fifth Floor, ARG Corporate Park 
Gopal Bari, Ajmer Road, Jaipur (Raj.)  

TEL NO. - +91-9649687300,                                                                                   Email:info@aycompany.co.in  
 
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 
consolidated 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 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 group’s ability of the respective entities to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the 
respective Boards of Directors either intend to liquidate their respective entities or to cease operations, or have 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 RESPONSIBILITY FOR THE AUDIT OF 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 a guarantee that an audit conducted in accordance with SAs 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decision of 
users taken on the basis of these Consolidated financial statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional scepticism 
throughout the audit. We also: 

 identify and assess the risks of material misstatements 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 financial controls relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for 
expressing our opinion on whether the Company and its subsidiary companies 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 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 
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 company to cease to continue as a going concern. 
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 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 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.  

 
 

Materiality is the magnitude of misstatements in the Consolidated financial statements that, individually or in aggregate, 
makes it probable that the economic decisions of a reasonably knowledgeable user of the Consolidated financial 
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of 
our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements 
in the Consolidated financial statements. 
 
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during 
our audit. 
 
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 Consolidated 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 Section 143(3) of the Act, based on our audit 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 & its subsidiaries 
so far as it appears from our examination of those books; 

 
c) The Balance Sheet, the Statement of Profit and Loss & Cash Flow Statement dealt with by this Report are in 

agreement with the books of account; 
 

d) In our opinion, the aforesaid Consolidated financial statements comply with the accounting standards specified 
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014; 

 
e) On the basis of the written representations received from the directors as on March 31, 2025, taken on record 

by the Board of Directors and the audit report of subsidiary companies incorporated in India, none of the 
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directors 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 internal financial control over financial reporting of the company & the 

operating effectiveness of such controls, refer to our separate report in Annexure “A”. Our report expresses an 
unmodified opinion on the adequacy and operating effectiveness of the company’s internal financial controls 
over financial reporting. 

 
g) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of 

section 197(16) of the Act, as amended: 
 
In our opinion and to the best of our information and according to the explanations given to us, the remuneration 
paid by the Company to its directors during the year is in accordance with the provisions of section 197 of the 
Act. 
 

h) With respect to other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 
companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information 
and according to the explanation given to us:   

(i) The Company has disclosed the impact of pending litigations on its financial position in its Consolidated 
financial statements. 
 

(ii) The Company has made provision, as at March 31, 2025 as required under the applicable law or accounting 
standards, for material foreseeable losses, if any, on long-term contracts including derivative contracts. 

 
(iii) The Company is not liable to transfer any amounts, to the Investor Education and Protection Fund during 

the year ended March 31, 2025. 
 

(iv)  a) The respective management of the companies & its subsidiaries incorporated in India whose financial 
statements are audited under the Act, have represented that, to the best of their knowledge and belief, no 
funds (which are material either individually or in the aggregate) have been advanced or loaned or invested 
(either from borrowed funds or share premium or any other sources or kind of funds) by the Company or 
subsidiary to or in any other person or entity, including foreign entity (“Intermediaries”), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or 
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of 
the Company or subsidiary (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; 

 

(b) The respective management of the companies & its subsidiaries incorporated in India whose financial 
statements are audited under the Act, has represented, that, to the best of its knowledge and belief, no 
funds (which are material either individually or in the aggregate) have been received by the Company or 
subsidiary from any person or entity, including foreign entity (“Funding Parties”), with the understanding, 
whether recorded in writing or otherwise, that the Company or subsidiary shall, whether, directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries; 
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(c)  Based on the audit procedures that have been 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 (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material 
misstatement. 

 
(v) The company has not declared and paid any dividend during the year 2024-25. 

 
(vi) Based on our examination, which included test checks, the Company has used accounting softwares 
for maintaining its books of account for the financial year ended March 31, 2025, 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 softwares. Further, during the course of our audit we did not come across any instance of the 
audit trail feature being tampered with.  
 
As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023, reporting 
under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the 
statutory requirements for record retention is not applicable for the financial year ended March 31, 2025. 

 
(vii) With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s Report) Order, 

2020 (the “Order”/“CARO”) issued by the Central Government in terms of Section 143(11) of the Act, to 
be included in the Auditor’s report, according to the information and explanations given to us, and based on 
the CARO reports issued by us for the Company and its subsidiaries included in the consolidated financial 
statements of the Company, to which reporting under CARO is applicable, we report that there are no 
qualifications or adverse remarks in these CARO reports 

 
For A Y & Company 
Chartered Accountants 
FRN : 020829C 
 
 
 
Akanksha Gupta 
Partner 
M.NO. : 421545 
UDIN : 25421545BMNWUA9948 
Place : Jodhpur 
Date : 30.05.2025 
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ANNEXURE “A” TO THE AUDITOR’S REPORT 
 
Report on the Internal Financial Control under clause (i) of sub section 3 of Section 143 of companies Act , 2013 
(‘The Act’) 
 
We have audited the internal financial control over financial reporting of Shashwat Furnishing Solutions Limited (‘the 
company’) & its subsidiaries as of 31st March, 2025 in conjunction with our audit of the Consolidated financial statement 
of the company for the year ended on that date. 
 
Management Responsibility for Internal Financial Controls 
 
The respective Board of Directors of the company and its subsidiary company, which is company incorporated in India, 
are responsible for establishing and maintaining internal financial controls based on the internal control over financial 
reporting criteria established by the respective companies considering the essential components of internal control stated 
in the Guidance Note on Audit of Internal Financial Control over Financial Reporting issued by the Institute of Chartered 
Accountants of India. 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 Company's internal financial controls over financial reporting based 
on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting (the “Guidance Note”) issued by ICAI and the standards on auditing 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 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 judgement, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 
on the Company’s internal financial controls system over financial reporting. 
 
Meaning of Internal Financial Controls over Financial Reporting 
 
A company's internal financial control over financial reporting is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles. A company's internal financial control over financial 
reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the company are being made only in 
accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance 
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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 
 
Because of the inherent limitations of internal financial controls over financial reporting, 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 to future periods 
are subject to the risk that the internal financial control over financial reporting may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 
 
Opinion 
 
In our opinion, the Company and its subsidiary company, which is company incorporated in India have, in all material 
respects, an adequate internal financial controls system over financial reporting and such internal financial controls over 
financial reporting were operating effectively as at March 31, 2025, based on the internal control over financial reporting 
criteria established by the respective companies considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Control Over Financial Reporting issued by the Institute of Chartered 
Accountants of India 
 
For A Y & Company 
Chartered Accountants 
FRN : 020829C 
 
 
 
Akanksha Gupta 
Partner 
M.NO. : 421545 
UDIN : 25421545BMNWUA9948 
Place : Jodhpur 
Date : 30.05.2025 
 

 

 



 
SUMMARY SIGNIFICANT ACCOUNTING POLICIES AND NOTES TO ACCOUNTS 

 
 
 
A. COMPANY INFORMATION 

Our Company was originally incorporated on March 08, 2021 as “Shashwat Furnishing Solutions Private Limited” vide 
Registration No. 073899/2020-21 under the provisions of the Companies Act, 2013 with the Registrar of Companies, Central 
Registration Centre. Subsequently, our Company has acquired the entire business with the assets and liabilities of M/s 
Handicrafts Village, sole proprietorship concern of one of our Promoters Mr. Hitesh Karnawat vide Business Transfer 
Agreement dated June 01, 2021. Further, our Company was converted into Public Limited Company and consequently name 
of company was changed from “Shashwat Furnishing Solutions Private Limited” to “Shashwat Furnishing Solutions Limited” 
vide Special resolution passed by the Shareholders at the Extra-Ordinary General Meeting held on August 12, 2021. and a 
fresh certificate of incorporation dated August 27, 2021 issued by the Registrar of Companies, Jaipur. The Corporate Identity 
Number of our Company is U20299RJ2021PLC073899. 

 
SIGNIFICANT ACCOUNTING POLICIES 

 
1. Accounting Convention  

 
The financial statement are prepared under the historical cost convention on the “Accrual Concept” and Going Concern 
assumption of accountancy in accordance with the accounting principles generally accepted in India and comply with the 
accounting standards as prescribed by Companies (Accounting Standard) Rules, 2006 and with the relevant provisions of the 
Companies Act, 2013 and rules made there under. 
 
2. Use of Estimates 

 
The preparation of financial statements requires management to make estimates and assumptions that affect the reported 
amount of assets and liabilities on the date of the financial statement and the reported amount of revenues and expenses during 
the reporting period. Difference between the actual results and estimates are recognized in the period in which results are 
known/materialized. 
 
3. Property, Plant and Equipments 

 
Property, Plant and Equitpment are stated at cost less accumulated depreciation and impairment losses, if any. Cost comprises 
of all expenses incurred to bring the assets to its present location and condition. Borrowing cost directly attributable to the 
acquisition /construction are included in the cost of fixed assets. Adjustments arising from exchange rate variations attributable 
to the fixed assets are capitalized. 
 
In case of new projects / expansion of existing projects, expenditure incurred during construction / preoperative period 
including interest and finance charge on specific / general purpose loans, prior to commencement of commercial production 
are capitalized. The same are allocated to the respective t on completion of construction / erection of the capital project / fixed 
assets. 
Subsequent expenditures related to an item of tangible asset are added to its book value only if they increase the future 
economic benefits from the existing asset beyond its previously assessed standard of performance. 
 
Capital assets (including expenditure incurred during the construction period) under erection / installation are stated in the 
Balance Sheet as “Capital Work in Progress.” 
 
 
 
4. Impairment of Assets 

 
At each balance sheet date, the Company reviews the carrying amount of its fixed assets to determine whether there is any 
indication that those assets suffered an impairment loss. If any such indication exists, the recoverable amount of the assets is 
estimated in order to determine the extent of impairment loss. Recoverable amount is the higher of an asset’s net selling price 
and value in use. In assessing value in use, the estimated future cash flows expected from the continuing use of the assets and 
from its disposal are discounted to their present value using a pre-tax discount rate that reflects the current market assessments 
of time value of money and the risks specific to the assets. 
 



5. Depreciation 
 

All fixed assets, except capital work in progress, are depreciated on WDV Method. Depreciation is provided based on useful 
life of the assets as prescribed in Schedule II to the Companies Act, 2013. Depreciation on additions to / deletions from fixed 
assets made during the period is provided on pro-rata basis from / up to the date of such addition / deletion as the case may be. 
Further the Land and Building held in the books of the company are treated as Investment Property so that the Depreciation is 
not provided on them. 
 
6. Investments 

 
Investments are classified into current investments and non-current investments. Current investments i.e. investments that are 
readily realizable and intended to be held for not more than a year valued at cost. Any permanent reduction in the carrying 
amount or any reversals of such, reductions are charged or credited to the Statement of Profit & loss Account. 
 
Non-current investments are stated at cost. Provision for dimunintion in the value of these investments is made only if such 
decline is other than temporary, in the opinion of the management. 
 
7. Inventories 

 
Inventories consist of Finished Goods & Stock in trade are valued at Cost or Net Realizable Value, whichever is lower. 

 
8. Revenue Recognition  
 
Revenue from the operations is recognized on generally accepted accounting principal and when it is earned and no significant 
uncertainity exists as to its ultimate collection and includes taxes, wherever applicable. 
 
The capital gain on sale of investments if any are recognized on completion of transaction. No notional profit/loss are 
recognized on such investments. 
 
Interst income is recognized on time proportion basis, when it is accured and due for payment. 
 
9. Borrowing Cost 

 
Borrowing cost that are attributable to the acquisition, construction or production of qualifying assets are capitalized as part of 
the cost of such assets. A qualifying assets is one that necessarily takes a substantial period of time to get ready for its intended 
use. All other borrowing costs are charged to revenue. 
 
10. Employee Benefits 

 
Short – term employee benefits are recognized as an expense at the undiscounted amount in the profit & loss account of the 
year in which the related service is rendered. 
 
Post employment and other long term employee benefits are recognized as an expense in the profit & loss account for the year 
in which the liabilities are crystallized. 



 
11. Taxes on Income 

 
Income tax expenses for the year comprises of current tax and deferred tax. Current tax provision is determined on the basis of 
taxable income computed as per the provisions of the Income Tax Act. Deferred tax is recognized for all timing differences 
that are capable of reversal in one or more subsequent periods subject to conditions of prudence and by applying tax rates that 
have been substantively enacted by the balance sheet date. 
 
 
12. Foreign Currency Translation 

 
a) Transaction denominated in foreign currencies are recorded at the exchange rate prevailing at the date of the 

transaction.Monetary assets and liabilities denominated in foreign currencies at the year end are restated at closing 
rate. 

 
b) Any exchange difference on account of settlement of foreign currency transaction and restatement of monetary assets 

and liabilities denominated in foreign currency is recognized in the statement of Profit & loss Account. 
 
 Foreign Exchange Earnings & Outgo F.Y. 2024-25 F.Y. 2023-24 
a. Foreign Exchange Earning - - 
b. CIF Value of Import - - 
c. Expenditure in Foreign Currency - - 
 
 
13. Provision, Contingent Liabilities and Contingent Assets 

 
Provisions involving substantial degree of estimation in measurement are recognized when there is a present obligation as 
a result of past events and it is probable that there will be an outflow of resources. 

 
B. NOTES ON ACCOUNTS 
 
1. The financial statements including financial information have been prepared after making such regroupings and 

adjustments, considered appropriate to comply with the same. As result of these regroupings and adjustments, the amount 
reported in the financial statements/information may not necessarily be same as those appearing in the respective audited 
financial statements for the relevant years. 
 

2. Segment Reporting 
 

The company is primarily engaged in manufacturing and Trading of Pharmaceutical, Nutraceutical, Herbal and Ayurvedic 
commodities which constitutes a single business segment. In view of above, primary and secondary reporting disclosures 
for business/ geographical segment as envisaged in AS –17 are not applicable to the Company. 

 
3. Post Employment Benefits: 

 
The Company has not valued its obligations related to Gratuity. 

 
4. Provisions, Contingent Liabilities and Contingent Assets (AS 29) 
 

Contingent liabilities and commitments (to the extent not provided for). There are no contingent liabilities as on March 
31, 2025 

 
5. Trade Payable Ageing Summary 
31.03.2025 
Particulars Outstanding for following periods from due date of payment Total 
 Less than 1 yr. 1-2 yrs. 2-3 yrs. More than 3 yrs.  
MSME -- -- -- -- -- 
Others 73.01 -- -- -- 73.01 
Disputed dues - 
MSME 

-- -- -- -- -- 

Disputed dues - 
Others 

-- -- -- -- -- 

 



31.03.2024 
Particulars Outstanding for following periods from due date of payment Total 
 Less than 1 yr. 1-2 yrs. 2-3 yrs. More than 3 yrs.  
MSME -- -- -- -- -- 
Others 42.87 -- -- -- 42.87 
Disputed dues - 
MSME 

-- -- -- -- -- 

Disputed dues - 
Others 

-- -- -- -- -- 

 
 
 
6. Trade Receivable Ageing Summary 
31.03.2025 
Particulars Outstanding for following periods from due date of payment Total 
 Less than 6 

months 
6 months- 1 

year 
1-2 yrs. 2-3 yrs. More than 3 

yrs. 
 

(i)  Undisputed 
Trade 
receivables- 
considered good 

149.06 2.27 
 

-- 17.04 -- 168.37 

(ii)  Undisputed 
Trade 
Receivables- 
Considered 
Doubtful 

-- -- -- --  -- 

(iii) Disputed 
Trade 
Receivables 
considered good 

-- -- -- --  -- 

(iv) Disputed 
Trade 
Receivables 
considered 
doubtful 

-- -- -- --  -- 

 
31.03.2024 
Particulars Outstanding for following periods from due date of payment Total 
 Less than 6 

months 
6 months- 1 

year 
1-2 yrs. 2-3 yrs. More than 3 

yrs. 
 

(i)  Undisputed 
Trade 
receivables- 
considered good 

77.24 9.33 
 

-- 14.65 -- 91.89 

(ii)  Undisputed 
Trade 
Receivables- 
Considered 
Doubtful 

-- -- -- --  -- 

(iii) Disputed 
Trade 
Receivables 
considered good 

-- -- -- --  -- 

(iv) Disputed 
Trade 
Receivables 
considered 
doubtful 

-- -- -- --  -- 

 
 
 
 



7. Various Accounting Ratios: 
 

S. No. Particular Numerator Denominator 
Ratio Movement 

in % 

Reason for 
Movement if 
movement is 

more than 25% 
31.03.2025 31.03.2024* * * 

(a) Current Ratio Current 
Assets 

Current 
Liabilities 2.78 N/A N/A N/A 

(b) Debt-Equity 
Ratio Total Debt Shareholders 

Equity 0.38 N/A N/A N/A 

(c)  Debt Service 
Coverage Ratio 

Net 
Operating 

Income 

Total Debt 
Service 5.99 N/A N/A N/A 

(d) Return on Equity 
Ratio 

Profit After 
Tax 

Average 
Shareholders 

Equity 
15.55 N/A N/A N/A 

(e) 

Trade 
Receivables 

turnover ratio (in 
times 

Revenue Average Trade 
Receivable 10.39 N/A N/A N/A 

(f) 
Trade payables 

turnover ratio (in 
times) 

Purchase of 
Services & 

other 
Expenses 

Average Trade 
Payables 5.89 N/A N/A N/A 

(g) 
Net capital 
turnover ratio (in 
times) 

Revenue Net Working 
Capital 

4.32 
 N/A N/A N/A 

 

(h) Net profit ratio Net Profit Revenue 3.99 N/A N/A N/A  

(i) Return on Capital 
employed 

Operating 
Profit 

Total Capital 
Employed 0.25 N/A N/A N/A  

(k) Inventory 
Turnover Ratio Revenue Average 

Inventory 5.88 N/A N/A N/A  

 
 
*Note: This is the first for the company to present Consolidated Financials. Thus Comparision cannot be made  
 
 
 
 



8. Other Disclosures: 
 

Sr. No. Particulars Note in financial statements 

(i) Title deeds of Immovable Property not held in the 
name of the Company: 

The Company do not have any Immovable property 
which is not held in the name of Company. 

(ii) Loans or advances to specified persons The Company has not provided any Loan or Advances 
to specified persons. 

(iii) Details of Benami Property held The Company do not have any Benami property, where 
any proceeding has been initiated or pending against the 
Company for holding any Benami property. 

(iv) Borrowings secured against current assets The Company has availed facilities from banks on the 
basis of security of current assets. 

(v) Wilful Defaulter  The Company is not declared Wilful Defaulter by any 
Bank or any Financial Instituition. 

(vi) Relationship with Struck off Companies The Company do not have any transactions with struck-
off companies. 

(vii) Undisclosed income The Company does not have any transaction which is 
not recorded in the books of accounts that has been 
surrendered or disclosed as income during the year in 
the tax assessments under the Income Tax Act, 1961 
(such as, search or survey or any other relevant 
provisions of the Income Tax Act, 1961). 

(x) Details of Crypto Currency or Virtual Currency The Company have not traded or invested in Crypto 
currency or Virtual Currency during the financial year. 

 



Particular Notes 31 March 2025
  (Amount in Lakhs)

I.Equity and Liabilities
Shareholders Fund
Share Capital 2.1 208.80                                      
Reserves & Surplus 2.2 162.73                                      

371.53                                      

Minority Interest 3.44                                          

Non-current liabilities
Long Term Borrowings 2.3 69.69                                        
Deferred tax liabilities (Net) -                                            
Other Long Term Liabilities

69.69                                        
Current liabilities
Short Term Borrowigs 2.3 71.28                                        
Trade payables
(a) total outstanding dues of micro and small enterprises 2.4 -                                            
(b) total outstanding dues other than micro and small enterprises 2.4 73.01                                        
Other current liabilities 2.5 26.66                                        
Short term Provisions 2.6 4.86                                          

175.81                                      

Total 620.47                                      

II.Assets
Non- current assets
Fixed assets

Property, Plant & Equipments 2.7 115.94                                      
Intangible Assets -                                            
Capital WIP 2.7 -                                            
Goodwill 2.8 1.74                                          

Long Term Loans & Advances -                                            
Non Current Investments -                                            
Other Non Current Assets 2.10 12.92                                        
Deferred Tax Assets (Net) 2.11 1.32                                          

131.93                                      
Current Assets
Investments -                                            
Inventories 2.12 254.09                                      
Trade Receivables 2.13 168.37                                      
Cash & Bank Balances 2.14 15.91                                        
Short Term loans & advances 2.15 17.40                                        
Other current Assets 2.16 32.76                                        

488.53                                      

Total 620.47                                      

Notes on significant accounting policies 1

The accompanying notes are an integral part of the financial statements.

As per our report of even date For and on behalf of the Board of Directors

For A Y & Company Hitesh Karnawat
Firm Registration No. 020829C Chairman & Managing Director
Chartered Accountants DIN : 09097273

Mayuri Karnawat
CA Akanksha Gupta Whole Time Director & CFO
Partner DIN : 09276591
Membership No. 421545
UDIN : 25421545BMNWUA9948
Place  : Jodhpur Monika Gandhi
Date   : 30.05.2025 Company Secretary (M.No. 37372)

SHASHWAT FURNISHING SOLUTIONS LIMITED

Consolidated Balance sheet as at March 31, 2025
CIN No: L20299RJ2021PLC073899

(Previously Known as Shashwat Furnishing Solutions Private Limited)



Particular Notes 31 March 2025
  (Amount in Lakhs)

Income
Revenue from Operations 2.17 1,351.51                              
Other Income 2.18 13.49                                   
Total Income (I) 1,365.01                              

Expenses
Cost of Material Consumed 2.19 384.01                                 
Purchase of Stock in Trade 874.06                                 
Change in inventories of Finished Goods, WIP & Stock in Trade 2.20 (91.15)                                  
Employee benefit expenses 2.21 34.26                                   
Finance Cost 2.22 18.30                                   
Depreciation &Amortization Expense 2.23 24.99                                   
Other Expenses 2.24 56.63                                   
Total Expenses (II) 1,301.11                              

Profit/(loss) Before Prior period, exceptional and extraordinary 
items and tax  (I) - (II) 63.90                                   
Prior period items (Net) -                                       
Profit/(Loss) before tax 63.90                                   
Tax Expenses
Current Tax 4.86                                     
Deferred Tax Charge 5.16                                     
Earlier Year Taxes -                                       
Total Tax Expense 10.02                                   

Profit/(loss) after tax 53.87                                   

Profit Attributable to Minority Interest 3.67                                     
Profit Attributable to Owners of Parent 50.19                                   

Earnings/(loss) Per Share
     Basic (Nominal value of shares Rs.10 (PY: Rs.NIL)) 2.25 2.40                                     
     Diluted (Nominal value of shares Rs.10 (PY: Rs.NIL)) 2.25 2.40                                     

Notes on significant accounting policies 1

The accompanying notes are an integral part of the financial statements.

As per our report of even date For and on behalf of the Board of Directors
For A Y & Company
Firm Registration No. 020829C Hitesh Karnawat
Chartered Accountants Chairman &Managing Director

DIN : 09097273

CA Akanksha Gupta Mayuri Karnawat
Partner Whole Time Director & CFO
Membership No. 421545 DIN : 09276591
UDIN : 25421545BMNWUA9948
Place  : Jodhpur
Date   : 30.05.2025

Monika Gandhi
Company Secretary (M.No. 37372)

SHASHWAT FURNISHING SOLUTIONS LIMITED

Consolidated Statement of Profit and Loss for the period ended March 31, 2025
CIN No: L20299RJ2021PLC073899

(Previously Known as Shashwat Furnishing Solutions Private Limited)



Standalone Statement of Cash Flows for the period ended March 31, 2024
Cash flow statement as at 31 March 2025

  (Amount in Lakhs)
Cash flow from operating activities
Net Profit before tax and extraordinary items 63.90                                                            
Non-Cash adjustment to reconcile profit before tax to net cash flows
Depreciation 24.99                                                            
Non Cash Items to reconcile Profit (1.98)                                                             
Finance Cost 18.30                                                            
Operating profit before Working Capital changes 105.21                                                          
Change in Working Capital (79.71)                                                           
Increase/(Decrease) in Trade Payables 30.14                                                            
Increase/(Decrease) in Other current Liabilities (1.14)                                                             
Decrease/(Increase) in Inventories (48.62)                                                           
Decrease/(Increase) in Trade receivables (76.48)                                                           
Decrease/(Increase) in Short Term Loans & Advances 9.62                                                              
Decrease/(Increase) in Other Current Assets 6.77                                                              
Cash generated from operations 25.51                                                            
Income Tax(Paid)/ Refund -                                                                
Net Cash flow from / (used in) Operating activities (A) 25.51                                                            
Cash Flow from/(used in) Investing Activities
Purchase of Fixed Assets (1.19)                                                             
Increase in Investments -                                                                
Increase in Other Non Current Assets 3.59                                                              
Net Cash (used in) investing activities (B) 2.41                                                              
Cash Flow from/ (used in) Financing Activities
Proceeds from Issue of Share Capital -                                                                
Payment of Finance Cost (18.30)                                                           
(Decrease)/Increase in Long Term Borrowings (19.20)                                                           
(Decrease)/Increase in Short term Borrowings 3.56                                                              
Proceeds from Security Premium -                                                                
Net Cash flow from / (used in) financing activities (C) (33.94)                                                           
Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+C) (6.03)                                                             
Cash and Cash Equivalents at the beginning of the year 21.95                                                            
Cash and Cash Equivalents at the end of the year 15.92                                                            

As per our report of even date For and on behalf of the Board of Directors
For A Y & Company
Firm Registration No. 020829C
Chartered Accountants

Hitesh Karnawat
Chairman & Managing Director
DIN : 09097273

CA Akanksha Gupta Mayuri Karnawat
Partner Whole Time Director & CFO
Membership No. 421545 DIN : 09276591
UDIN : 25421545BMNWUA9948
Place  :  Jodhpur Monika Gandhi
Date   : 30.05.2025 Company Secretary (M.No. 37372)

SHASHWAT FURNISHING SOLUTIONS LIMITED

CIN No: L20299RJ2021PLC073899
Consolidated Statement of Cash Flows for the period ended March 31, 2025

(Previously Known as Shashwat Furnishing Solutions Private Limited)



Share Holder Funds

2.1. Share Capital 31 March 2025
  (Amount in Lakhs)

50,00,000 Equity Shares of Rs. 10 Each (Previous Year 50,00,000 Equity Shares of Rs. 10 Each) 500.00                          

20,88,000 Equity Shares of Rs. 10 Each (Previous Year 20,88,000 Equity Shares of Rs. 10 Each) 208.80                          

Subscribed & Paid up Shares
20,88,000 Equity Shares of Rs. 10 Each (Previous Year 20,88,000 Equity Shares of Rs. 10 Each) 208.80                          
Total Issued, Subscribed and Fully Paid-up Share Capital 208.80                          

Equity Shares

 Number 
Issued Capital 

(Rs.)
Shares outstanding at the beginning of the year 20,88,000       208.80             
Shares Issued during the year -                      -                        
Shares bought back during the year -                      -                        
Shares outstanding at the end of the year 20,88,000       208.80             

Particulars
Name of Shareholder Number % of Holding 

13,72,350       65.73%
Lalit Ghevarchand Karnawat 72,250            3.46%
Mayuri Karnawat 85,000            4.07%

Equity shares

Shares Held by Promoters and Promoter Group 
at the end of year

Name of Promoters  No. of Shares  % of Shares 
 % Change 
during the 

year 
13,72,350       65.73% -                 

Lalit Ghevarchand Karnawat 72250 3.46% -                 
Mayuri Karnawat 85000 4.07% -                 
Name of Promoter Group
Rajendra Jain 100 0 -                 
Sushila Devi 100 0 -                 
Sapna Jain 100 0 -                 
Jaishree Bhandari 100 0 -                 
Piyush Karnawat 3000 0.14% -                 

Hitesh Karnawat

31.03.2025

There is one Subsidiary Company, which is Dhruvanshi Agrotech Private Limited 

D. Shares with rights preferences and restrictions attaching to each class including restriction on distribution of dividend and repayment of capital

B. Shares in the company held by each shareholder holding more than 5 % shares specifying the number of shares held

31.03.2025

E. Shareholding of Promoters and Promoter Group

The company has only one class of Equity having a par value Rs. 10.00 per share. Each shareholder is eligible for one vote per share held. The dividend proposed by the board of directors is
subject to the approval of the shareholders in ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the Equity shareholders are eligible to receive the
remaining assets of the company after distribution of all preferential amounts, in proportion to their shareholding.

Hitesh Karnawat

C. Shares held by holding/ultimate holding company and/or their subsidiaries/associates

SHASHWAT FURNISHING SOLUTIONS LIMITED

Notes to Consolidated financial Statements for the period ended March 31, 2025
CIN No: L20299RJ2021PLC073899

(Previously Known as Shashwat Furnishing Solutions Private Limited)

31.03.2025

A. Reconciliation of the number of shares outstanding at the beginning and at the end of the reporting period

Authorised Shares

Issued Shares



SHAREHOLDERS FUND

2.2. Reserves & Surplus 31 March 2025
  (Amount in Lakhs)

A. Security Premium
Opening balance 173.30                            
Add: Additions during the Period -                                  
Less: Utilized for Issue Expenses -                                  
Less: Utilized for Issue of Bonus Share -                                  

173.30                            

B. Surplus
Opening balance                              (60.76)
(+) Net Profit/(Net Loss) For the current year 50.19                              

(10.57)                             

   Closing Balance 162.73                            
 

2.3. Long Term Borrowings 31 March 2025
  (Amount in Lakhs)

Secured
Bank of Baorda 69.69                              

    Total 69.69                              

Current liabilities

2.3. Short Term Borrowings 31 March 2025
  (Amount in Lakhs)

Secured
Bank of Baorda CC 52.03

Current Maturities of Long Term Debt 19.20                              
Unsecured 
Loan from Directors 0.05                                

    Total 71.28                              

2.4. Trade Payables 31 March 2025
  (Amount in Lakhs)

Trade Payables
Micro, Small & Medium Enterprises -                                  
Other than Micro, Small & Medium Enterprises 73.01                              

Total 73.01                              
 

2.5. Other Current Liabilities 31 March 2025
  (Amount in Lakhs)

Statutory Dues Payable                                  2.78 
Audit fee Payable                                  0.41 
Expenses Payable                                  7.75 
Advance from Customers                                15.72 
Total 26.66                              

2.6. Short Term Provisions 31 March 2025
  (Amount in Lakhs)

Provision for Income Tax Current Year 4.86                                
Total 4.86                                

2.4.1 Disclosure in respect of amount due to Micro, Small & Medium Enterprises:
The management has initiated the process of identifying enterprises which have provided goods and services to the
Company and which qualify under the definition of micro and small enterprises, as defined under Micro, Small and
Medium Enterprises Development Act, 2006. Accordingly, the disclosure in respect of the amounts payable to such
enterprises as at 31st March 2024 has been made in the financials statements based on information received and
available with the Company as on date of financials. The Company has not received any claim for interest from any
supplier under the said Act.

SHASHWAT FURNISHING SOLUTIONS LIMITED

Notes to Consolidated financial Statements for the period ended March 31, 2025
CIN No: L20299RJ2021PLC073899

(Previously Known as Shashwat Furnishing Solutions Private Limited)



NON CURRENT ASSETS

2.7. Property, Plant & Equipments

Particulars Balance as at 
01st Apr 2024 Additions Deletion/Sale Balance as at 

31 March, 2025
Balance as at 
01st Apr 2024

Depreciation 
charge for the 

period

Deletion-
Sale/Loss

Balance as at 
31 March, 2025

Balance as at 
01st Apr 2024

Balance as at 
31 March, 2025

A. Property Plant & Equipment
Building 1.22                   -                    1.22                  0.34                  0.09                  -                    0.43                  0.88                  0.79                  
Air Conditioner 2.52                   -                    2.52                  1.31                  0.45                  -                    1.76                  1.22                  0.77                  
Compressor 0.51                   -                    0.51                  0.26                  0.05                  -                    0.31                  0.25                  0.20                  
Mobile 2.68                   0.96                  -                    3.63                  1.56                  0.45                  -                    2.01                  1.12                  1.62                  
Plant & Machinery 157.03               157.03              22.52                23.22                -                    45.75                134.51              111.29              
Furniture & Fixtures 0.43                   -                    0.43                  0.28                  0.04                  -                    0.32                  0.15                  0.12                  
Computer 1.43                   -                    1.43                  0.77                  0.36                  -                    1.13                  0.66                  0.30                  
Camera 0.12                   -                    0.12                  0.11                  0.00                  -                    0.12                  0.01                  0.01                  
Vehicles 0.77                   0.77                  0.04                  0.23                  -                    0.26                  0.73                  0.51                  
Cooler 0.12                   -                    0.12                  0.12                  -                    -                    0.12                  0.00                  0.00                  
Invertor & Batteries 0.24                   0.23                  0.47                  0.08                  0.09                  -                    0.17                  0.17                  0.30                  
LED TV 0.37                   -                    0.37                  0.32                  0.01                  -                    0.33                  0.05                  0.04                  
UPS 0.02                   -                    0.02                  0.02                  -                    -                    0.02                  0.00                  0.00                  
Grand Total 167.47               1.19                  -                    168.66              27.73                24.99                -                    52.72                139.75              115.94              

(Amount in Lakhs)

Gross Block Accumulated Depreciation Net Block

SHASHWAT FURNISHING SOLUTIONS LIMITED

Notes to Consolidated financial Statements for the period ended March 31, 2025
CIN No: L20299RJ2021PLC073899

(Previously Known as Shashwat Furnishing Solutions Private Limited)



2.8. Goodwill 31 March 2025
  (Amount in Lakhs)

Goodwill 1.74                            
Total 1.74                            

2.9. Investments 31 March 2025
  (Amount in Lakhs)

Share Dhruvanshi -                              

Total -                              

2.10. Other Non Current Assets 31 March 2025
  (Amount in Lakhs)

Security Deposits 12.92                          
Total 12.92                          

2.11. Deferred Tax Assets/(Liabilities) 31 March 2025
  (Amount in Lakhs)

Balance at the Begening of the year 6.49                            
Addition During the year (5.16)                           
Closing Balance at the End of the year 1.32                            

CURRENT ASSETS
2.12. Inventories 31 March 2025

  (Amount in Lakhs)
Closing Stock of Raw Material 57.37                          
Closing Stock of Finished Goods 196.72                        
Total 254.09                        

2.13. Trade Receivables 31 March 2025
  (Amount in Lakhs)

Unsecured, Considered good
Debts outstanding other than Related Parties for a period:
Outstanding for a period more than six months 0.17                            
Outstanding for a period less than six months 168.20                        

Total 168.37                        

2.14. Cash and Bank Balances 31 March 2025
  (Amount in Lakhs)

Cash & Cash Equivalent
Balance with Banks in current Accounts 9.29                            
Cash on hand 6.62                            

Total 15.91                          

2.15. Short Term Loans & Advances 31 March 2025
  (Amount in Lakhs)

Advance to Suppliers/Vendors 17.40                          

Total 17.40                          

2.16. Other Current Assets 31 March 2025
  (Amount in Lakhs)

Prepaid Expenses 2.05                            
Caution Money 0.05                            
Balance With Revenue Authorities 30.66                          
Total 32.76                          

SHASHWAT FURNISHING SOLUTIONS LIMITED

Notes to Consolidated financial Statements for the period ended March 31, 2025
CIN No: L20299RJ2021PLC073899

(Previously Known as Shashwat Furnishing Solutions Private Limited)



2.17. Revenue From Operations 31 March 2025
  (Amount in Lakhs)

Sale of Goods
Export Sales -                                    
Domestic Sales 1,351.51                            
Total 1,351.51                            

2.18. Other Income 31 March 2025
  (Amount in Lakhs)

Brokerage Income 12.58                                 
Other Misc. Incomes 0.76                                   
Freight & Cartage Income 0.15                                   
Total 13.49                                 

2.19. Cost of Material Consumed 31 March 2025
  (Amount in Lakhs)

Opening Stock of Raw Material 99.90                                 
Add: Purchases 341.48                               
Less: Closing Stock of Raw Material 57.37                                 

Total 384.01                               

2.20. Change in Inventory of WIP, Finished Goods & Stock in Trade 31 March 2025
  (Amount in Lakhs)

Opening Stock of WIP, Finished goods 105.57                               

Closing Stock of WIP, Finished goods 196.72                               
Net Change in Inventory of WIP, Finished goods & Stock in Trade (91.15)                               

2.21. Employee Benefit Expenses 31 March 2025
  (Amount in Lakhs)

Salary & Wages Expenses 19.16                                 
Staff Welfare Expenses -                                    
Director Remuneration 15.10                                 
Total 34.26                                 

SHASHWAT FURNISHING SOLUTIONS LIMITED

Notes to Consolidated financial Statements for the period ended March 31, 2025
CIN No: L20299RJ2021PLC073899

(Previously Known as Shashwat Furnishing Solutions Private Limited)



2.22. Finance Cost 31 March 2025
  (Amount in Lakhs)

Interest Expenses on Loan 16.26
Loan Processing Fees 2.04                             
Total 18.30                           

2.23. Depreciation & Amortization 31 March 2025
  (Amount in Lakhs)

Depreciation Expenses 24.99                           

Total 24.99                           

2.24. Other Expenses 31 March 2025
  (Amount in Lakhs)

Freight & Cartage 2.58                             
Job Work Expenses 10.93                           
Loading Charges -                              
Bank Charges 0.13                             
BSE Exp 0.25                             
CDSL Exp 0.09                             
NSDL Exp 0.44                             
Discount 1.95                             
Electrical Expenses 7.79                             
Advertisment Expenses 5.19                             
Audit Fees 0.95                             
Interst on TDS 0.00
GST Late Fees and Interest 0.00                             
KFIN Compliance Exp 0.50                             
Listing Fees Expenses -                              
Commission Expenses -                              
Office Expenses 1.23                             
Insurance Expenses 0.42                             
Printing & Stationary 0.08                             
Rent Expenses 15.55                           
Repair & Maintenance 0.94                             
Petrol & Deisel Exp 0.68                             
Postage & Courier 0.07                             
Container & Shipping Expenses 0.02                             
Legal & Professional Consultancy Charges 1.95                             
Membership fees 0.05                             
Secretrial Compliance fee 0.50                             
Sales Promotion -                              
Conveyance Expenses -                              
Telephone Expenses 0.29                             
Travelling Expenses 0.05                             
Transport Inward 3.61                             
Water Expenses 0.35                             
Other Misc. Expenses 0.02                             

Total 56.63                           

SHASHWAT FURNISHING SOLUTIONS LIMITED

Notes to Consolidated financial Statements for the period ended March 31, 2025
CIN No: L20299RJ2021PLC073899

(Previously Known as Shashwat Furnishing Solutions Private Limited)



2.25. Earnings Per Share 31 March 2025
  (Amount in Lakhs)

Profit/(Loss) after tax as per Statement of Profit and Loss 50.19                          

Weighted average number of equity shares in calculating basic EPS 20.88                          

Basic {Nominal Value of Shares- Rs. 10/- (Previous Year- Rs. 10/-)} 2.40                            

Diluted {Nominal Value of Shares- Rs. 10/- (Previous Year- Rs. 10/-)}                       2.40 

SHASHWAT FURNISHING SOLUTIONS LIMITED

Notes to Consolidated financial Statements for the period ended March 31, 2025
CIN No: L20299RJ2021PLC073899

(Previously Known as Shashwat Furnishing Solutions Private Limited)



Relationship with Related party

Key Managerial Personnel
Key Managerial Personnel
Key Managerial Personnel Mayuri Karnawat
Key Managerial Personnel Ratika Khandelwal (resigned from 23/07/2024)
Key Managerial Personnel Piyush Karnawat
Key Managerial Personnel Monika Gandhi (appointed from 23/07/2024)
Related to Key Managerial Personnel Sushila Karnawat

31 March 2025
  (Amount in Lakhs)

Director Remuneration
Hitesh Karnawat 6.60                                                  
Mayuri Karnawat 4.20                                                  
Lalit Karnawat 1.80                                                  
Piyush Karnawat 6.00                                                  

Rent Expenses
Lalit Karnawat 0.35                                                  

Salary Expenses
Ratika Khandelwal 0.45                                                  
Monika Gandhi 1.24                                                  

Loan at the Begining of Period -                                                    
5.99                                                  

Less: Amount Repaid During the Period 5.99                                                  
-                                                    

Loan at the Begining of Period 6.00                                                  
3.00                                                  

Less: Amount Repaid During the Period 9.00                                                  
-                                                    

SHASHWAT FURNISHING SOLUTIONS LIMITED

Notes to Consolidated financial Statements for the period ended March 31, 2025
CIN No: L20299RJ2021PLC073899

Transactions with Related Party:-

2.26 Related Party Disclosures- AS-18
Name of related parties

Hitesh Karnawat
Lalit Ghevarchand Karnawat

(Previously Known as Shashwat Furnishing Solutions Private Limited)

Name of the Party

Hitesh Karnawat

Add: Amount Received during the Period

Closing Balance

Unsecured Loans

Mayuri Karnawat

Add: Amount Received during the Period

Closing Balance



31 March 2025
  (Amount in Lakhs)

Hitesh Karnawat 0.09                                                  
Mayuri Karnawat 0.21                                                  
Lalit Karnawat 0.45                                                  
Piyush Karnawat 6.00                                                  

Credit Balances

Closing Balance with related parties:-

Name of the Party



2.27 Other disclosures

(a) Remuneration to Directors
31 March 2025

  (Amount in Lakhs)
15.10                                    
15.10                                    

(b)

(c)

(d)

(e)

(f) Figures have been rounded off to the nearest Lakhs

As per our report of even date For and on behalf of the Board of Directors
For A Y & Company
Firm Registration No. 020829C
Chartered Accountants

Hitesh Karnawat Mayuri Karnawat
Chairnman & Managing 
Director

Whole Time Director & CFO

DIN : 09097273 DIN : 09276591
CA Akanksha Gupta
Partner
Membership No. 421545
UDIN : 25421545BMNWUA9948 Monika Gandhi
Place  : Jodhpur Company Secretary (M.No. 37372)
Date   : 30.05.2025

Disclosures required under mandatory accounting standards & Schedule III are given to the extent
appplicable and possible.

Additional information as required by para 5 of General Instructions for preparation of Statement of Profit
and Loss (other than already disclosed above) are either Nil or Not Applicable.

Previous year figures are regrouped or rearranged wherever considered necessary.

SHASHWAT FURNISHING SOLUTIONS LIMITED

Notes to Consolidated financial Statements for the period ended March 31, 2025
CIN No: L20299RJ2021PLC073899

As per the best estimate of the management, there is no capital commitment and contingent liability exists
as on the date of the financial statement.

Particulars

Salary including Variable Pay 
Total

(Previously Known as Shashwat Furnishing Solutions Private Limited)
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SHASHWAT FURNISHING SOLUTIONS LIMITED 

Registered office: 121, Mahaveer Nagar, Jain Colony, Jodhpur, Rajasthan, India, 342001. 

CIN: L20299RJ2021PLC073899 

E-mail: info@handicraftsvillage.com 

Tel No.: + +91-9001269000 

Attendance Slip 05th Annual General Meeting 

Please Fill Attendance Slip and hand it over at The Entrance of the Meeting Hall. Joint shareholders may obtain additional 

slip at the venue of the meeting. 

 

Folio No.  

DP Id  

Client ID  

No. of shares  

 

I/We hereby record my presence at the 05th Annual General Meeting of the Company at Plot No.120, 121, 122 Khasra 

No.277/1 Salawas Industrial Area, Jodhpur, Rajasthan- 342013 India on Tuesday, September 30, 2025 at 11:00 A.M. 

 

Name of the 

Shareholder 

 Signature of shareholder  

 

Notes: 

 
1. Only Member/Proxy holder can attend the Meeting. 

2. Please complete the Folio No./DP ID No., Client ID No. and name of the Member/Proxy holder, sign this Attendance 

Slip and hand it over, duly signed, at the entrance of the Meeting Hall. 
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SHASHWAT FURNISHING SOLUTIONS LIMITED 
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Form No. MGT-11 Proxy form 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 

(Management and Administration) Rules, 2014] 

 

 

CIN: L20299RJ2021PLC073899 

Name of the Company: SHASHWAT FURNISHING SOLUTIONS LIMITED 

Registered Office: 121, Mahaveer Nagar, Jain Colony, Jodhpur, Rajasthan, India, 342001 

 

Name of the Member(s): 

Registered Address: 

No. of Shares held: 

Folio No. 

Client ID: 

DP ID: 

 

I/We, being the member(s) of  shares of the above named company hereby appoint: 
 

 

1. Name: 

Address: Signature  
E-mail ID: 

or failing him/her 

2. Name: 

Address: Signature  
E-mail ID: 

or failing him/her 

3. Name: 

Address: Signature  
E-mail ID: 

 

as my/ our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 05th Annual General Meeting of the 

company, to be held on the Tuesday, September 30, 2025 at 11:00 A.M. at Plot No.120, 121, 122 Khasra No.277/1 Salawas 

Industrial Area, Jodhpur, Rajasthan- 342013 India and/or at any adjournment thereof in respect of such resolutions as are 

indicated below: 

 

Sr. No. Particulars Vote 

For Against 

Ordinary Business 
 

1 To receive, consider and adopt the Audited Financial Statements (Standalone 

and Consolidated) of the Company for the financial year ended March 31, 

2025, together with the Reports of the Board of Directors and the Auditors 

thereon;  

  

2 To appoint a director in place of Mrs. Mayuri Karnawat (DIN- 09276591) who 

retires by rotation and being eligible, offers herself for re-appointment. 

  

 



SHASHWAT FURNISHING SOLUTIONS LIMITED 

ANNUAL REPORT 2024-25 

 

 

 
Signature of Shareholder   Signature of Proxy holder(s)   

 

Notes: 

1. A Proxy need not be a member of the Company. 

2. This form of Proxy must be deposited at the Registered Office of the Company 121, Mahaveer Nagar, Jain Colony, 

Jodhpur, Rajasthan, India, 342001, not less than 48 hours before the commencement of the Meeting. 

3. The submission by a member of this form of proxy will not preclude such member from attending in person and voting 

at the meeting.
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