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DIRECTORS’ REPORT 

To the Members, 
BAANGANGA GOLD & DIAMOND  (I)  PRIVATE  LIMITED     

Your directors have pleasure in submitting their 1st Annual Report of the Company together with the 
Audited Statements of Accounts for the financial year ended 31stMarch, 2023. 

1. Company Specific Information 

1.1 Financial Summary and Highlights   

This being first financial year of the Company. The partnership firm has been converted into 
Company under Part I of Chapter XXI of the Companies Act, 2013. The Company’s performance 
during the financial year ended 31st March, 2023, is summarized below: 

Particulars  Current Year 
Total revenue 803,93,24,034 
Total Expenses 785,93,43,532 
Profit (Loss) before tax 17,99,80,502 
Exceptional Items (Impairment of assets) 0 
Provision for taxation:   
Current Tax 
Earlier year taxes / Deferred Tax 
Short Prov for Tax Earlier year 

 
4,59,30,365 

7,09,570 
-- 

Profit/Loss after tax 13,33,40,567 

1.2 Amount Proposed to be transferred to the Reserves  

No amount is proposed to be transferred to reserves.  

1.3 DIVIDEND 

The Board of Directors of your Company, after considering relevant circumstances has felt it 
prudent not to recommend any dividend for the year under review. No interim or final 
Dividend was declared during the year. The requirement of Dividend Distribution Policy is 
not applicable to the Company. There is no dividend payment from the reserves.  

 
1.4 Major events occurred during the year  
 
a) Statement of the company’s affairs  
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i. The company has reported a net profit of Rs. 13,33,40,567/- during the year under 
review. The total revenue from operation including other income for the year ended 
on 31st March, 2023 is of Rs. 803,93,24,034/- The management is taking efforts to 
enhance the operations of the company and thereby increase the profitability of the 
company. The management is very much optimistic for better prospect of the 
company in near future.  

ii. There is no change in the status of the Company. 
iii. There is no change in financial year of the Company. 
iv. There is no Capital Expenditure planned or in progress. 
v. There are no plans for acquisition, merger, expansion, modernization or 

diversification.  
vi. There is no material event having an impact on the affairs of the Company.  

 
b) Change in nature of business 

 
There is no change in the nature of business carried by the Company.  
 

c) Material changes and commitment if any affecting the financial position of the 
company occurred between the end of the financial year and the date of the report 

 
No material changes and commitments affecting the financial position of the Company 
occurred between the end of financial year to which the financial statements relate and the 
date of report. 
 

1.5 Details of revision of financial statement or the Report  
 

The company has not revised its financial statement or the Report either voluntarily or pursuant 
to the order of a judicial authority. 

 
2.  GENERAL INFORMATION  
 

The Company is in the business of Trading, Manufacturing, Importers, Exporters, Dealers, 
Commission agents and indenting agents in all kinds of gold, silver and platinum ornaments and 
articles whether studded or not studded with precious stones and/or artificial stones, bullion, 
diamond and precious stones.  

 
3. CAPITAL AND DEBT STRUCTURE  

 
There is no change in the Capital Structure of the Company during the year. There is no issue of 
shares or other convertible securities or equity shares with differential rights or Sweat Equity 
Shares, Employee Stock Options, Debentures, Bonds or any Non-convertible securities, warrants.  
 
The Company is not required to obtain credit rating of its securities.  

 
4. MANAGEMENT  
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4.1 Director(s) Disclosure: 
 
(a) Changes in the composition of Director during the year under review and up to the date 

of the report: 
 
There is no change in the composition of Director during the year under review and up to the 
date of the report. 
 
The Company is not required to appoint Key Managerial Personnel or Independent Directors.  

5. NUMBER OF BOARD MEETINGS CONDUCTED DURING THE YEAR UNDER REVIEW 

During the financial year 4 ( Four ) Board Meetings were held and the gap between two Meetings 
did not exceed one hundred and twenty days. These meetings were well attended. 

6. DIRECTORS RESPONSIBILITY STATEMENT 

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board 
hereby submits its responsibility Statement:— 
 
(a) In the preparation of the annual accounts for financial year ended 31st March, 2023, the 

applicable accounting standards have been followed and there are no material departures 
in adoption of these standards; 
 

(b) The Directors have selected such accounting policies and applied them consistently and 
made judgments and estimates that are reasonable and prudent so as to give a true and fair 
view of the state of affairs of the Company at 31st March, 2023 and of the loss of the Company 
for the period ended on that date. 
 

(c) The Directors have taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of the Companies Act, 2013 for 
safeguarding the assets of the Company and for preventing and detecting fraud and other 
irregularities. 
 

(d) The Directors have prepared the annual accounts for period ended 31st March, 2023 on a 
going concern basis. 
 

(e) The directors have devised proper systems to ensure compliance with provisions of all 
applicable laws and that such systems were adequate and operating effectively. 

7. INTERNAL FINANCIAL CONTROLS  

The Internal financial Controls are adequate in terms of the nature and size of business 
operations of the Company.  
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8. FRAUDS REPORTED BY THE AUDITOR  

No fraud has been reported by the Auditor to the Board or Central Government.  

9. DISCLOSURES RELATING TO SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES  

The Company has no subsidiaries, associates or Joint Ventures  

10. DETAILS OF DEPOSITS  

The Company has not accepted any deposits falling under section 73 or 74 of the Companies Act, 
2013 during the year and there are no deposits remaining unclaimed or unpaid at the end of the 
year. However, the Company has taken unsecured loan from director as per Note 6 of the financial 
statement. 

11. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS 

The Company has not given any loans, made investments or given guarantees or provided 
securities falling under section 186 of the Companies Act, 2013, during the year under review.  

12. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 

All contracts / arrangements / transactions entered by the Company during the financial year 
with related parties were in the ordinary course of business and on an arm’s length basis (As 
per AOC-2).  

13. CORPORATE SOCIAL RESPONSIBILITY (CSR) 

The provisions of the Companies Act, 2013 relating to Corporate Social Responsibility are not 
applicable to the Company for the year under review.  

14. STATEMENT CONCERNING DEVELOPMENT AND IMPLEMENTATION OF RISK 
MANAGEMENT POLICY OF THE COMPANY 

The Company does not have any Risk Management Policy as the element of risk threatening the 
Company’s existence is very minimal. 

15. AUDITORS  

 A. STATUTORY AUDITORS 

The Statutory Auditors, M/s. B B LODHA & CO., Chartered Accountants (FRN: 108612W) had 
been appointed as Statutory Auditors of the Company in the Board Meeting held on 27th May, 
2022 as a first Auditors of the Company and they hold office till the ensuing Annual General 
Meeting.  
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The Board of Directors recommended the appointment of M/s. V J SHAH & CO, Chartered 
Accountant, (FRN. 109823W)  subject to approval of members for the period of five years and if 
appointed they hold the office from the conclusion of ensuing annual general meeting till the 
conclusion of annual general meeting to be held in the year 2028 on such remuneration  as may 
be mutually agreed between Board of directors and Auditors and other miscellaneous expenses 
as agreed by them.  

 
B. COST AUDITORS 
 
Cost Audit is not applicable to the Company. The Company is not required to maintain cost 
records.  

 
 

C. INTERNAL AUDITOR 
 
The Company is not required to appoint Internal Auditor for the year under review. 

16. EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR ADVERSE 
REMARKS OR DISCLAIMERS MADE BY THE AUDITORS  

There are no qualifications, reservations or adverse remarks made by the auditors in their 
reports.  

17. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS 
AND OUTGO 

The information pertaining to conservation of energy, technology absorption as required under 
Section 134 (3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) 
Rules, 2014 is not applicable to the company under review. The Foreign Exchange Earnings of 
FOB Value of Exports is of Rs.190,46,78,978/- and Foreign Exchange Outgo is of Rs.NIL. 

18. SECRETARIAL AUDIT REPORT 

In terms of the provisions of Section 204 of the Companies Act, 2013, Secretarial Audit is not 
applicable to the Company. 

19. COMPLIANCE WITH SECRETARIAL STANDARDS 

The applicable Secretarial Standards have been duly complied by the Company. 

20. CORPORATE INSOLVENCY RESOLUTION PROCESS INITIATED UNDER THE INSOLVENCY 
AND BANKRUPTCY CODE, 2016 (IBC) 
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No application has been filed for corporate insolvency resolution process, by a financial or 
operational creditor or by the company itself under the IBC before the NCLT. 

21. ANNUAL RETURN 

 The Company has not placed a copy of annual return on the website of the Company, Since the 
Company does not have website.  However, the same is available at the registered office of the 
Company. 

22. SHARE CAPITAL 

 The paid up Equity Share Capital of the Company as on 31st March, 2023 is of  Rs.1,00,000/-. The 
authorized share capital of the Company is Rs. 10,00,000/-.  

 
There was no Rights Issue, Buy-back, issue of Sweat Equity, Bonus shares or issue of Equity 
Shares under the Employee Stock Option Plan during the year. 

23. MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS IMPACTING 
THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE 

There are no orders passed by the Regulators or Courts or Tribunals impacting the Going 
Concern Status and Company’s operations in future. 

24. DISCLOSURE OF SEXUAL HARSSEMENT OF WOMEN AT WORKPLACE 

The Company has adopted a policy on prevention, prohibition and redressal of sexual harassment 
at the workplace in line with the provisions of the Sexual Harassment of Women at workplace 
(Prevention, Prohibition and Redressal) Act, 2013 and the Rules there under for prevention and 
redressal of complaints of sexual harassment at workplace. 

During the year and under review the Company has not received any complaints on sexual 
harassment. 
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25. ACKNOWLEDGEMENTS 

Your Directors place on record their sincere thanks to the Shareholders, bankers, business 
associates and various Government Authorities for their continued support extended to the 
Company. 

For and on behalf of the Board of Directors 
 BAANGANGA GOLD & DIAMOND (I) PRIVATE LIMITED 
 
 
 
 
 
   
 Navratanmal Ganna               Jinesh Ganna 
 Director                                       Director 

   DIN: 00238748                DIN: 09048088 
 

  DATE:28/09/2023   
  PLACE:Mumbai 
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        ANNEXURE –I 

FORM AOC-2 

Form of disclosure pursuant to clause (h) of sub-section (3) of Section 134 of the Act 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- Not applicable 
2. Details of material contracts or arrangements or transactions at arm’s length basis-: 

 
  

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

Nature of 
contracts/ 
arrangement/ 
transactions  

Duration of the 
contracts / 
arrangements/ 
transactions 

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

Date(s) of 
approval by 
the Board, if 
any: 

Amount  
as on 31-03-2023: 

Navratanmal Ganna 
(Director) 

Loan Given 01/04/2022 to 
31/03/2023 

- 27/05/2022 18,58,00,128/- 

Jinesh Ganna 
(Director) 

Loan Given 01/04/2022 to 
31/03/2023 

- 27/05/2022 7,33,13,658/- 

Vikas Ganna 
(Relative of Director) 

Loan Given 01/04/2022 to 
31/03/2023 

- 27/05/2022 23,54,61,560/- 

Kamladevi Ganna 
(Relative of Director) 

Loan Given 01/04/2022 to 
31/03/2023 

-- 27/05/2022 58,40,000/- 

Shilpa Ganna 
(Relative of Director) 

Loan Given 01/04/2022 to 
31/03/2023 

- 27/05/2022 2,30,000/- 

Navratanmal Ganna 
(Director) 

Loan Repaid 01/04/2022 to 
31/03/2023 

- -- 1,73,58,573/- 

Jinesh Ganna 
(Director) 

Loan Repaid 01/04/2022 to 
31/03/2023 

- -- 4,47,92,837 
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Vikas Ganna 
(Relative of Director) 

Loan Repaid 01/04/2022 to 
31/03/2023 

- - 2,92,30,553/- 

Kamladevi Ganna 
(Relative of Director) 

Loan Repaid 01/04/2022 to 
31/03/2023 

- - 58,40,000/- 

Shilpa Ganna 
(Relative of Director) 

Loan Repaid 01/04/2022 to 
31/03/2023 

- - 2,30,000/- 

Navratanmal Ganna 
(Director) 

Interest Paid 01/04/2022 to 
31/03/2023 

- - 1,30,03,050/- 

Jinesh Ganna 
(Director) 

Interest Paid 01/04/2022 to 
31/03/2023 

- - 30,81,819/- 

Vikas Ganna 
(Relative of Director) 

Interest Paid 01/04/2022 to 
31/03/2023 

- - 71,78,599/- 

Kamladevi Ganna 
(Relative of Director) 

Compensatio
n - use of 
premises 

01/04/2022 to 
31/03/2023 

- - 1,890,000/- 

Shilpa Ganna 
(Relative of Director) 

Salary Paid 01/04/2022 to 
31/03/2023 

- - 1,620,000/- 

M M Jewels 
(Relative having 
substantial Interest) 

Purchase 01/04/2022 to 
31/03/2023 

- - 9,744,454/- 

MNM Jewels Pvt Ltd  
(Director having 
substantial Interest) 

Purchase 01/04/2022 to 
31/03/2023 

- - 6,010,801/- 

MNM Jewels Pvt Ltd 
(Relative having 
substantial Interest) 

Interest Paid 01/04/2022 to 
31/03/2023 

- - 299,900/- 
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For and on behalf of the Board of Directors 
 BAANGANGA GOLD & DIAMOND (I) PRIVATE LIMITED 
 
 
 
 
   
 Navratanmal Ganna               Jinesh Ganna 
 Director                                       Director 

   DIN: 00238748                DIN: 09048088 
 

  DATE:28/09/2023   
  PLACE:  Mumbai 
 

Baanganga Diamond 
(Relative having 
substantial Interest) 

Purchase 01/04/2022 to 
31/03/2023 

- - 23,130,000/- 

Navratanmal  Ganna 
(Director) 

Director 
Remuneration 

01/04/2022 to 
31/03/2023 

-- - 18,00,000/- 

Jinesh Ganna 
(Director) 

Director 
Remuneration 

01/04/2022 to 
31/03/2023 

 - 27,00,000/- 


