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CELEBRATIONS APPAREL LIMITED 
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DIRECTORS’ REPORT 

To,  
The Members   
CELEBRATIONS APPAREL LIMITED 

Your Directors take pleasure in presenting their Twenty-First Annual Report together with the 
Audited Financial Statements for the �inancial year ended March 31, 2025. 

1. FINANCIAL SUMMARY & HIGHLIGHTS  OF  PERFORMANCE

The Revenue from operations of the Company for the �inancial year 2024-25 was NIL (Previous 
Year: NIL). The Company earned a pro�it after tax of Rs. 63.69 Lakhs (Previous Year: pro�it after tax 
of Rs. 64.37 Lakhs) for the �inancial year 2024-25. 

2. DIVIDEND

Your Directors do not recommend any dividend for the �inancial year 2024-25. 

3. RESERVES

Your Company has not transferred any amount to the reserves of the Company. 

4. AUDITORS

MGM & Company, Chartered Accountants (ICAI Firm Registration Number 117963W/ Membership 
No.104633), were appointed as the Statutory Auditors of the Company at the Annual General 
Meeting held on August 18, 2023, for a term of �ive years from the conclusion of the Nineteenth 
Annual General Meeting till the conclusion of the Twenty Fourth Annual General Meeting of the 
Company. 

There has been no quali�ication, reservation or adverse remark or disclaimer made by the auditors 
in their audit report for the �inancial year ended March 31, 2025. 

5. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

Your Company has an effective internal control and risk-mitigation system, which is regularly 
assessed and strengthened with standard operating procedures. 

6. SHARE CAPITAL

The paid-up equity Share Capital as on March 31, 2025 was Rs 2.71 crore divided into 27,10,000 
equity shares of Rs 10/- each. During the year under review, the Company has not issued shares 
with differential voting rights nor granted stock options nor sweat equity. As on March 31, 2025, 
none of the Directors of the Company hold shares or convertible instruments of the Company in 
their individual capacity. 



 
7.   PUBLIC DEPOSITS 
 
The Company has not accepted any public deposits under Section 73 of the Companies Act, 2013 
during the year under review. 
 
8.   PARTICULARS OF LOANS, GUARANTEES  OR  INVESTMENTS 
 
Details of Loans, Guarantees and Investments covered under the provisions of Section 186 of the 
Companies Act, 2013, if any, are given in the notes to the Financial Statements. 
 
9.   DIRECTORS 

 
In accordance with the provisions of Section 152 of the Companies Act, 2013 and the Company’s 
Articles of Association, Shri Vishal Bist (DIN: 07215218), Director, retires by rotation at the 
forthcoming Annual General Meeting (‘AGM’) and, being eligible, has offered himself for re-
appointment. His detailed pro�ile, as required by Secretarial Standard - 2 on General Meetings, has 
been included in the Notice of the ensuing AGM. The Board recommends his re-appointment for the 
approval of the members. 
 
During the �inancial year under review, the Company deeply mourns the sudden demise of Shri M. 
L. Bapna, who ceased to be a Director of the Company with effect from March 12, 2025. The Board 
expresses its sincere condolences and gratitude for his valuable contributions to the Company 
during his tenure. 
 
Further, during the year, Shri Amit Srivastava (DIN: 09837215) was appointed as an Additional 
Director designated as a Non-Executive Director on the Board of the Company with effect from 
March 24, 2025. His appointment is subject to the approval of members at the ensuing AGM. 
 
Your Board presently consists of the following Directors: 
 

S.  No. Name of the Director Designation 
1 Shri Vishal Bist Non-Executive Director 
2 Shri Vijay Patil Non-Executive Director 
3 Shri Amit Srivastava Non-Executive Director 

(Additional Director) 
 
10. MEETINGS 
 
During the year, Six Board Meetings were held as under and attendance of Board Members is given 
below: 
 

Sr. 
No. 

Date of Board 
Meeting 

 Name of Director  

Shri Vishal 
Bist Shri Vijay Patil Shri Amit 

Srivastava 
Shri M.L. 

Bapna 
1 April 8, 2024   -  
2 April 30, 2024   -  



3 July 31, 2024   -  
4 October 29, 2024   -  
5 January 27, 2025   - LOA 
6 March 24, 2025    - 
 
11. RELATED PARTY TRANSACTIONS 
 
During the �inancial year, all transactions entered with Related Parties, if any, as de�ined under the 
Companies Act, 2013 were in the ordinary course of business and on an arm’s length pricing basis 
and do not attract the provisions of Section 188(1) of the Companies Act, 2013. 
 
12. RISK MANAGEMENT 
 
The Company has adequate risk management measures which are implemented, developed, 
assessed, reviewed and strengthened from time to time. 
 
13. DIRECTORS’ RESPONSIBILITY STATEMENT 
 
Pursuant to Section 134(3)(c) of the Companies Act, 2013, the Board of Directors of the Company 
hereby state and con�irm that: 
 

i. in the preparation of the annual accounts, the applicable accounting standards have been 
followed along with proper explanation relating to material departures; 

ii. the Directors have selected such accounting policies and applied them consistently and 
have made judgments and estimates that are reasonable and prudent so as to give a true 
and fair view of the state of affairs of the company at the end of the �inancial year and pro�it 
of the company for that period; 

iii. the Directors have taken proper and suf�icient 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; 

iv. the Directors have prepared the annual accounts on a going concern basis; and 
v. the Directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws were in place and such systems are adequate and operating effectively. 
 
14. CONSERVATION  OF  ENERGY,  TECHNOLOGY  ABSORPTION  AND  FOREIGN  EXCHANGE  

EARNINGS  AND  OUTGO 
 
As the Company had no manufacturing activities during the period under review, the details as 
prescribed under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the Companies 
(Accounts) Rules, 2014, on conservation of energy, technology absorption and foreign exchange 
earnings and outgo is not applicable to the Company. 
 
15. ANNUAL RETURN 
 
As per Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013 and relevant Rules 
made thereunder, as amended from time to time, every Company is required to place a copy of the 
annual return on the website of the Company, if any, and the web-link of such annual return shall 
be disclosed in the Board's Report. Since the Company does not have a website, the said provision 
is not applicable to the Company. 



 

 

16. PARTICULARS  OF  EMPLOYEES 
 
The provisions of Section 197(12) of the Companies Act, 2013 read with Rule 5 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of employees of 
the Company for the year ended March 31, 2023 is not applicable. 
 
17. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 
 

During the year under review, there were no signi�icant and material orders passed by the 
Regulators/Courts that would impact the going concern status of the Company and its future 
operations. 

18. MATERIAL CHANGES AND COMMITMENTS 
 
Pursuant to the provisions of Section 134(3)(l) of the Companies Act, 2013, there are no material 
changes or commitments affecting the �inancial position of the Company which have occurred 
between the end of the �inancial year and the date of this Report. 
 
19. DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 

PROHIBITION & REDRESSAL) ACT, 2013 
 

Since the Company does not have required number of employees on its payroll, the disclosure under 
the above act is not applicable. 
 
20. SECRETARIAL STANDARDS 
 
The Company has complied with the applicable Secretarial Standards issued by the Institute of 
Company Secretaries of India. 
 
21. REPORTING OF FRAUDS 

 
There was no instance of fraud during the year under review which required the Statutory Auditors 
to report to the Board under Section 143(12) of the Companies Act, 2013 and the Rules framed 
thereunder. 
 
22. DISCLOSURES 

 
No application has been made under the Insolvency and Bankruptcy Code. 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 
�inancial year is not applicable. 
 
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. 
 
23. RESIDUARY DISCLOSURES   

During the year under review: 



i. the Company has not issued equity shares with differential rights as to dividend, voting or 
otherwise. Hence, disclosure under Rule 4(4) of the Companies (Share Capital and Debentures) 
Rules, 2014 is not applicable;  
  

ii. the Company has not issued sweat equity shares to its employees. Hence, disclosure under Rule 
8(13) of the Companies (Share Capital and Debentures) Rules, 2014 is not applicable; 

 
iii. no Company has become or ceased to be its subsidiaries, joint ventures or associate companies. 

Hence, disclosure under Rule 8(5)(iv) of the Companies (Accounts) Rules, 2014 is not 
applicable; 

iv. provisions of Section 135 of the Companies Act, 2013 (‘Act’) is not applicable to the Company, 
hence disclosure under section 134(3)(o) of the Act is not applicable; 

v. Company does not have any Independent Directors, hence disclosure under section 134(3)(d) 
of the Act is not applicable; 

vi. Company does not fall under provisions of 178 of the Act, hence disclosure under section 
134(3)(e) of the Act is not applicable; vii. Company does not fall under provisions of Rule 8(4) 
of the Companies (Accounts) Rules, 2014, hence disclosure under section 134(3)(p) of the Act 
is not applicable; 
 

vii. the provisions of Section 125(2) of the Act, do not apply as there was no unclaimed dividend 
in the previous years. 

 

ix. there has been no change in the nature of business of the Company. Hence, disclosure under 
Rule 8(5)(ii) of the Companies (Accounts) Rules, 2014 is not applicable. 

x. Company was not required to maintain the cost records and requirement of cost audit as 
prescribed under the provisions of Section 148(1) of the Act were not applicable for the 
business activities carried out by the Company. 

 
24. ACKNOWLEDGEMENT 

 
The Board records its grateful appreciation for the co-operation, support and valuable guidance 
received from banks, central and state government authorities, customers and suppliers. 
 
 

 FOR AND ON BEHALF OF THE BOARD OF DIRECTORS OF  
CELEBRATIONS APPAREL LIMITED 

  
 
 
 
 Sd/-     Sd/-   

 Amit Srivastava Vijay Patil 
Place: Mumbai Director Director 
Date: May 06, 2025 DIN: 09837215 DIN: 07173161 
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RAYMOND LUXURY COTTONS LIMITED 
CIN: U17120MH2004PLC149276 

DIRECTORS’ REPORT 
To, 
THE MEMBERS 

Your Directors take pleasure in presenting their Twenty First Annual Report together with the Audited 
Financial Statements for the financial year ended March 31, 2025. 

1. FINANCIAL SUMMARY & HIGHLIGHTS OF PERFORMANCE

Your Company manufactures high value fine cotton and linen shirting for both domestic and 
international customers. The turnover of the Company for FY2024-25 was ₹ 799.66 Crore (Previous 
Year: ₹ 830.07 Crore). Profit after tax for FY2024-25 was ₹ 36.86 (Previous Year: ₹ 22.27 Crore). There 
has been no change in the nature of business of the Company. Hence, disclosure under Rule 8(5)(ii) of 
the Companies (Accounts) Rules, 2014 is not applicable. 

2. DIVIDEND

In order to preserve the resources of the Company, your Directors do not recommend any dividend for 
the Financial Year 2024-25. 

3. RESERVES

Your company has not transferred any amount to the reserves of the Company. 

4. AUDITORS

Statutory Auditor 

Messrs. Chaturvedi & Shah LLP, Chartered Accountants (ICAI Firm Registration Number 101720W/ 
W100355) were the statutory auditors of the Company for the year ended March 31, 2025. 
Their appointment as statutory auditor to hold office is valid from the conclusion of the 18th Annual 
General Meeting of the Company till the conclusion of the 23rd Annual General Meeting of the Company.  

The Statutory Auditor’s report does not contain any qualification, reservation or adverse remark for the 
year under review. 

Cost Auditor 

Pursuant to Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit) 
Rules, 2014 as amended from time to time, your Company is required to maintain cost records relating 
to manufacturing operations of the Company and accordingly, such records are maintained by the 
Company and audited by the Cost Auditor appointed in this regard. The Cost Audit Report for the year 
ended March 31, 2024 was filed with the Central Government within the prescribed time. 



 

 

The Board of Directors has re-appointed Messrs. R. Nanabhoy & Co., Cost Accountants, as Cost Auditor 
to audit the cost accounts of the Company for the Financial Year 2025-26. As required under the 
Companies Act, 2013, a resolution seeking member’s approval for ratifying the remuneration payable to 
the Cost Auditor forms part of the Notice convening the ensuing Annual General Meeting. 
 
Secretarial Auditor 
 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the rules made thereunder, 
the Company had appointed Messrs. DM & Associates Company Secretaries LLP, Practicing Company 
Secretaries (ICSI Unique Code L2017MH003500) to undertake the Secretarial Audit of the Company. 
The Secretarial Audit Report is included as “Annexure A” and forms an integral part of this Report. 
 
There are no qualification(s), reservation(s), or adverse remark(s) or disclaimer(s) made in the 
Secretarial Audit Report by the Secretarial Auditor for the financial year 2024-25. 
 
The Board of Directors at their meeting held on April 29, 2024 had appointed M/s. DM & Associates, 
Company Secretaries LLP (ICSI Unique Code – L2017MH003500) as the Secretarial Auditor for  
FY2024-25. 
 
5. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

 
Your Company has an effective internal control and risk-mitigation system, which is constantly assessed 
and strengthened with new / revised standard operating procedures. The Company’s internal controls 
are commensurate with the size and operations of the Company. 
 
The Company has entrusted the internal and operational audit to M/s. E&Y, LLP, a reputed firm of 
Chartered Accountants. The main thrust of the internal audit process is test and review of controls, 
independent appraisal of risks, business processes and benchmarking internal controls with best 
practices. The Company has a robust Management Information System, which is an integral part of the 
control mechanism. 
 
The Board of Directors and Statutory Auditors are periodically apprised of the internal audit findings 
and corrective actions are taken.  
 
6. SHARE CAPITAL 
 
The paid-up Equity Share Capital of the Company as on March 31, 2025 was ₹ 127.68 crore. During the 
year under review, the Company has not issued any shares. As on March 31, 2025, none of the Directors 
of the Company hold any shares or instruments convertible into Equity Shares of the Company. During 
the year under review, the Company has not issued any shares with differential voting rights nor the 
Company has granted any stock options or sweat equity or warrants. The provisions of Section 125(2) 
of the Act, do not apply as there was no unclaimed dividend in the previous years. 
 
7. PUBLIC DEPOSITS     

 
During the under review, the Company has not accepted any public deposits under Section 73 of the 
Companies Act, 2013. 
 
 
 



 

 

8. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS  
 
Details of Loans, Guarantees and Investments covered under the provisions of Section 186 of the 
Companies Act, 2013, if any, form part of the notes to the Financial Statements. 
 
9. DIRECTORS AND THEIR MEETINGS  

 
A. Directors 
 
During the year under review, Shri Vikram Mahaldar resigned as a Director of the Company with effect 
from August 2, 2024 to pursue other interests and commitments. Shri Anupam Dikshit (DIN: 06391292) 
was appointed as an Executive Director in his place. 
 
In accordance with the provisions of Section 152 of the Companies Act, 2013 and the Company’s 
Articles of Association, Shri. Vijay Patil, Non-Executive Director retires by rotation at the forthcoming 
Annual General Meeting and being eligible, offers himself for re-appointment. 
 
During the year, 5 Meetings of the Board of Directors of the Company were held. The details of Board 
Meetings held, and Attendance of Directors at the Meetings is given below:  
 
 

SN Name of Director 
 Date of Board Meeting  

29.04.2024 02.05.2024 17.09.2024 30.10.2024 
 

27.01.2025 
1. Smt. Rashmi 

Mundada 
     

2. Shri Vijay Patil       
3. Shri Vikram 

Mahaldar 

  NA NA NA 

4. Shri Anupam 
Dikshit 

NA     

 
The intervening gap between the Meetings was within the period prescribed under the Companies Act, 
2013. 

B. Independent Directors  
 

As on March 31, 2025, the Company does not have any independent directors as it is a wholly owned 
subsidiary of Raymond Limited. 
 
C. Annual Evaluation 
 
Pursuant to the provisions of the Companies Act, 2013, the Board has carried out an evaluation of its 
own performance, its Committees and Directors individually. A structured questionnaire was prepared 
after circulating the draft forms, covering various aspects of the Board’s functioning such as adequacy of 
the composition of the Board and its Committees, Board culture, execution and performance of specific 
duties, obligations and governance. 
 
The Directors expressed their satisfaction with the evaluation process. 
 



 

 

D.   Key Managerial Personnel (KMPs) 
 
During the year, Shri Anupam Dikshit was appointed as a Manager w.e.f. August 2, 2024 in place of Shri 
Vikram Mahaldar. 
 
As on the date of this report, your Company has the following KMPs: 
 

Sr. No. Name of the Person Designation 
1 Shri Anupam Dikshit Whole Time Director 
2 Shri Srinivasa Vajha Chief Financial Officer 
3 Shri Waqar Siddiqui Company Secretary 

 
10. COMPLIANCE WITH SECRETARIAL STANDARDS  

 
The Institute of Company Secretaries of India (“ICSI”), a Statutory Body, has issued Secretarial 
Standards on various aspects of corporate law and practices. The Company has complied with the 
applicable Secretarial Standards issued by ICSI. 
 
11. COMMITTEES OF THE BOARD 

 
The Board had constituted the following committees:  
 
A. Corporate Social Responsibility Committee 

 
Pursuant to Section 135 of the Companies Act, 2013 and Companies (Corporate Social Responsibility) 
Rules, 2014, the Company was required to spend an amount of Rs. 40 lakhs towards CSR activities for 
FY2024-25. A report on CSR activities and the contents of Corporate Social Responsibility policy are 
annexed as “Annexure C”.  
 
During the year under review, Shri Vikram Mahaldar resigned as a Director (Independent Director) of 
the Company with effect from August 2, 2024. Considering his resignation CSR Committee was re-
constituted by the Board members. Pursuant to Section 135 of the Companies Act, 2013, the 
Composition of CSR Committee as on the date of this report is as under: 
 
Shri  Vijay Patil   : Non-Executive Director, Chairman.    
Smt. Rashmi Mundada  : Non-Executive Director, Member. 
Shri Anupam Dikshit   : Executive Director, Member.  
 
During the year under review, two meetings of the CSR Committee was held on October 29, 2024 and 
March 21, 2025 and all the members of the Committee were present for the said meetings. 
 
B. Committee of the Directors 

 
During the year under review, Shri Vikram Mahaldar resigned as a Director (Independent Director) of 
the Company with effect from August 2, 2024. Considering his resignation the Committee of Directors 
was re-constituted.  
 
 
 
 



 

 

The composition of the Committee of Directors as on the date of the report is as under:  
 
1. Shri Vijay Patil  : Non –Executive Director, Chairman 
2. Shri Anupam Dikshit  : Executive Director, Member 

 
 The Board has clearly defined terms of reference for the Committee of Directors, which are as follows: 
1. approval of transfer of shares and issue of duplicate/split/consolidation /sub-division of share 

certificates; 
2. opening/modification of operation and closing of Bank Accounts; 
3. to change the signatories for availment of various facility from Banks/Financial Institution; 
4. to grant authority to execute and sign Foreign Exchange Contracts and Derivative Transactions; 
5. grant of Special/General Power of Attorney in favour of employees of the Company from time to time 

in connection with the conduct of the business of the Company particularly with Government and 
Quasi- Government Institutions; 

6. to approve Lease / Leave & License agreement for opening Retail outlets / EBO etc;  
7. to carry out any other duties that may be delegated to the Committee by the Board of Directors from 

time-to-time. 
 
During the year, no meeting of the Committee of Directors was held. 
 
12. VIGIL MEHCANISM FOR DIRECTORS AND EMPLOYEES 

 
Pursuant to Section 177(9) of the Companies Act, 2013, your Company has formulated the Vigil 
Mechanism/Whistle Blower policy to report genuine concerns to be disclosed. The policy is also 
displayed on www.raymond.in.  
 
13. RELATED PARTY TRANSACTIONS 
 
All transactions entered into with Related Parties as defined under the Companies Act, 2013 during the 
financial year 2024-25 were in the ordinary course of business and on an arm’s length pricing basis and 
do not attract the provisions of Section 188 of the Companies Act, 2013. Accordingly, disclosure in form 
AOC - 2 is not required. 
 
14. RISK MANAGEMENT  

 
The Company is exposed to risks from market fluctuations of foreign exchange, interest rates, 
commodity prices, business risks, compliance risks and people risks. These risks are assessed and steps 
as appropriate are taken to mitigate the risks. There are no risks which in the opinion of the Board of 
Directors threaten the existence of the Company. 
 
15. REPORTING OF FRAUDS 
 
There was no instance of fraud during the year under review which required the Statutory Auditors to 
report to the Audit Committee and/or Board under section 143(12) of the Companies Act, 2013 and the 
Rules framed thereunder. 
 
16. DIRECTORS’ RESPONSIBILITY STATEMENT 

 
To the best of their knowledge and belief and according to the information and explanations obtained 
by them, your Directors make the following statements in terms of Section 134(3)(c) of the Companies 



 

 

Act, 2013: 
 
a. that in the preparation of the annual accounts for the year ended March 31, 2025, the applicable 

accounting standards have been followed along with proper explanation relating to material 
departures, if any; 

b. that 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 as at March 31, 2025 and of the profit of the Company for the year 
ended on that date; 

c. that 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. that the directors have prepared the annual accounts on a going concern basis; and 
e. that the directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws were in place and were adequate and operating effectively. 
 

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

The details as prescribed under section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the 
Companies (Accounts) Rules, 2014, on conversation of Energy, Technology absorption and foreign 
exchange earnings and outgo is annexed herewith as “Annexure D” to this report. 
 
18. ANNUAL RETURN 

 
As per Section 92 read with Section 134 of the Companies Act, 2013 and relevant Rules, as amended 
from time to time, every company is required to place a copy of the annual return on the website of the 
Company, if any, and the web-link of such annual return shall be disclosed in the Board's Report. Since 
the Company does not have a website, the said provision is not applicable to the Company. 
 
19. PARTICULARS OF EMPLOYEES 

 
The provisions of Section 197(12) of the Companies Act, 2013 read with Rule 5 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of employees of the 
Company for the year ended March 31, 2025 are not applicable. 
 
20. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 
 
During the year under review, there were no significant and material orders passed by the 
Regulators/Courts that would impact the going concern status of the Company and its future 
operations. 
 
21. MATERIAL CHANGES AND COMMITMENTS  
 
Pursuant to the provisions of Section 134 of the Companies Act, 2013, there are no material changes or 
commitments affecting the financial position of the Company which have occurred between the end of 
the financial year and the date of this Report. 
 
 
 



 

 

22. DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION & REDRESSAL) ACT, 2013 
 

As required by the Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) 
Act, 2013, the Company has formulated and implemented a policy on prevention of sexual harassment 
at workplace with a mechanism of lodging complaints, redressal is placed on the intranet for the benefit 
of its employees. An Internal Complaints Committee has been set up in compliance with the said Act. 
There were no complaints filed against any of the employees of the Company during the year under 
review. 
 
23. DISCLOSURES 
 
No application has been made under the Insolvency and Bankruptcy Code. 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. 
 
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. 

 
24. ACKNOWLEDGEMENT 

 
The Directors express their gratitude to all the employees for their dedication and commitment.   
The Directors also extend their appreciation to the Banks for their continued support and co-operation. 
 

 
For and on behalf of the Board of Directors of 

For Raymond Luxury Cottons Limited 
             
 
         Sd/-    sd/- 

    
           Anupam Dikshit             Vijay Patil 

May 7, 2025 Whole Time Director Director 
Mumbai  DIN: 06391292 DIN: 07173161 
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Form No. MR-3 

Secretarial Audit Report 

[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] 

For the Financial Year Ended March 31, 2025 

To, 
The Members, 

RAYMOND LUXURY COTTONS LIMITED 

NEW HIND HOUSE NAROTTAMMORARJI MARG  

BALLARD ESTATE  

FORT MUMBAI 400001 

 

Dear Members, 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and 

the adherence to good corporate practices by RAYMOND LUXURY COTTONS LIMITED 

(hereinafter called “the Company”). Secretarial Audit was conducted in a manner that provided us 

a reasonable basis for evaluating the corporate conducts / statutory compliances and expressing 

our opinion thereon. 

Based on our verification of the Company’s books, papers, minute books, forms and returns filed 

and other records maintained by the Company and also the information provided by the Company, 

its officers, agents and authorized representatives during the conduct of secretarial audit, we 

hereby report that in our opinion, the Company has, during the audit period covering the financial 

year ended March 31, 2025, complied with the statutory provisions listed hereunder and also that 

the Company has proper Board-processes and compliance mechanism in place to the extent, in 

the manner and subject to the reporting made hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other records 

maintained by the Company for the financial year ended on March 31, 2025 according to the 

provisions of: 

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

2. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under: 

NA; 

3. The Depositories Act, 1996 and the Regulations and bye-laws framed there under; 

4. The provisions of Foreign Exchange Management Act, 1999 and the rules and regulations 
made there under to the extent of Foreign Direct Investment, Overseas Direct Investment 

and External Commercial borrowings; 

5. Provisions of Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 (‘SEBI Act’) were not applicable to the Company during the Audit 

Period. 

We report that we have relied on the compliance certificates issued by its officers and taken on 

record by the Board of Directors at their meeting(s) for systems and mechanism formed by the 

Company for compliances under other applicable Acts, Laws and Regulations applicable to the 

Company and on examination of the relevant documents and records in pursuance thereof on 

test-check basis the Company has complied with the laws applicable specifically to the Company 

as stated below. For Income tax laws and compliance with applicable accounting standards we 

have relied on the Audit report issued by the Statutory Auditors. The following are the major head 

/ group of Acts, Laws and Regulations as applicable to the Company: 

(i) Competition Act, 2002; 

(ii) Consumer Protection Act, 1986; and 

(iii) The Legal Metrology Act, 2009. 

 

We have also examined compliance with the applicable clauses of the Secretarial Standards issued 

by The Institute of Company Secretaries of India. 
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During the period under review the Company has complied with the provisions of the Act, Rules, 

Regulations, Guidelines, Standards etc. mentioned above. 

We further report that the Board of Directors of the Company is duly constituted with proper 

balance of Executive Directors, Non - Executive Directors and Independent Directors. 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 notices were given to all Directors to schedule the Board Meetings, agenda and detailed 

notes on agenda were sent at least seven days in advance and meetings convened under shorter 

notice, if any, were in compliance with section 173(3) of the Companies Act, 2013 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 there were no dissenting members’ views which are to 

be captured and recorded as part of the minutes. 

We further report that there are adequate systems and processes in the Company commensurate 

with the size and operations of the Company to monitor and ensure compliance with applicable 

laws, rules, regulations and guidelines. 

 

We further report that during the audit period, no events took place. 

 

For DM & Associates Company Secretaries LLP 

Company Secretaries 

 

 

 

 

Tribhuwneshwar Kaushik 
Partner 

FCS NO 10607 

CP NO 16207 

UDIN: F010607G000260230 

 

Place: Mumbai 

Date: May 03, 2025 

 

Note: This report is to be read with our letter of even date that is annexed as Annexure - I 

and forms an integral part of this report.  

 

 

 

 

 

 

 

 

 

 

TRIBHUWNESHWAR 
BHUWNESHWAR 
KAUSHIK

Digitally signed by 
TRIBHUWNESHWAR 
BHUWNESHWAR KAUSHIK 
Date: 2025.05.03 13:55:33 +05'30'
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ANNEXURE - I 

To 

The Members,  

RAYMOND LUXURY COTTONS LIMITED 

NEW HIND HOUSE NAROTTAMMORARJI MARG  

BALLARD ESTATE  

FORT MUMBAI 400001 

 

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

 

1. Maintenance of secretarial records is the responsibility of management of the Company. 

Our responsibility is to express an opinion on these secretarial records based on our audit. 

 

2. We have followed the audit practices and processes as were appropriate to obtain 

reasonable assurance about the correctness of the contents of the Secretarial records. The 

verification was done on test basis to ensure that correct facts are reflected in secretarial 

records. We believe that the processes and practices, followed provide a reasonable basis 

for our opinion. 

 

3. We have not verified the correctness and appropriateness of financial records and books 

of accounts of the Company. 
  

4. Wherever required, we have obtained the Management Representation about the 

compliance of laws, rules and regulations and happening of events, etc. 

 

5. The compliance of the provisions of corporate and other applicable laws, rules and 

regulations, standards is the responsibility of the management. Our examination was 

limited to the verification of procedures on test basis. 

 

6. The Secretarial Audit Report is neither an assurance as to the future viability of the 

Company nor of the efficacy or effectiveness with which the management has conducted 

the affairs of the Company. 

 

For DM & Associates Company Secretaries LLP 

Company Secretaries 
 

 

 

Tribhuwneshwar Kaushik 

Partner 

FCS NO 10607 

CP NO 16207 

UDIN: F010607G000260230 

 

Place: Mumbai 

Date: May 03, 2025 

 

TRIBHUWNESHWAR 
BHUWNESHWAR KAUSHIK

Digitally signed by 
TRIBHUWNESHWAR 
BHUWNESHWAR KAUSHIK 
Date: 2025.05.03 13:55:52 +05'30'
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1. Introduction 
This policy on remuneration and nomination of Directors, Key Managerial Personnel (KMP) 
and Senior Management has been formulated by the Remuneration and Nomination 
Committee to align the objectives and goals of the Company with the requirements of the 
Companies Act, 2013 (CA 2013), as amended from time to time.     

2. Definitions  

“Act” means the CA 2013 and the Rules framed thereunder as may be amended from time-
to-time. 

“Board” means the Board of Directors of the Company. 

“Company” means Raymond Luxury Cottons Limited. 

“Committee” means the Remuneration and Nomination Committee of the Board of 
Directors.   

“Compliance Officer” means the Company Secretary of the Company  

“Directors” means  members of the Board of Directors of the Company.   

“Executive Director” means the Managing Director, Whole time Director, as the case may 
be and includes Directors who are in the full time employment of the company 

“Key Managerial Personnel” shall have the same meaning as in Section 2 (51) of the CA 
2013.  
 
“Senior Management” mean personnel of the Company who are members of the core 
management team comprising all members of management one-level below the Executive 
Directors of the Board (excluding Members of the Board of Directors).   
 
The words and expressions used in this policy not defined herein above will have the same 
meaning as defined in the CA 2013 including any amendments made from time-to-time.   

3. Applicability  
This Policy is applicable to: 
a. Directors (Executive and Non-Executive); 
b. Key Managerial Personnel; and 
c. Senior Management.   
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4. Objective  
The objective of this policy is to ensure compliance with Section 178 of the CA 2013 read 
with the applicable Rules and to lay down a framework in relation to remuneration of 
Directors, KMPs and Senior Management of the Company. This policy also lays down a 
criteria for recommending the appointment of Board Members (Independent Directors, 
Non-Executive Directors and Executive Directors). 

5. Duties in relation to Nomination and Remuneration  
The duties of the Committee in relation to nomination and remuneration matters include: 

5.1 to help in determining the appropriate size, diversity and composition of the Board;  

5.2 to recommend to the Board appointment/re-appointment and removal of 
Directors; 

5.3 to frame criteria for determining qualifications, positive attributes and 
independence of Directors;  

5.4 to recommend to the Board remuneration payable to the Directors (while fixing the 
remuneration to Executive Directors the restrictions contained in the CA 2013 is to 
be considered); 

5.5 to create an evaluation framework for Independent Directors and the Board; 

5.6 to provide necessary reports to the Chairman after the evaluation process is 
completed by the Directors; 

5.7 to assist the Board in fulfilling responsibilities entrusted from time-to-time; 

5.8 delegation of any of its powers to any Member of the Committee or the Company 
Secretary.   

6. Criteria for determining qualifications, positive attributes and 
independence of Directors    
The Committee shall identify: 

a. Persons who possess adequate qualifications, expertise and experience for the position 
he / she is considered to be appointed. The person should have knowledge of at least 
one or more domain areas like, finance, law, management, sales, marketing, 
administration, research, governance, strategy, operations or other disciplines related 
to the Company’s business. 

b. Person shall uphold ethical integrity, have a pedigree of acting objectively, shall have 
no adverse order(s) passed by any Regulatory body, should have a proven track-record 
of meeting professional obligations including a reputation to manage challenges. 
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c. An Independent Director should meet with requirements of the CA 2013 read with 
Schedule IV of the Act.    

d. An Independent Director shall hold office for a term of 5 consecutive years and will be 
eligible for re-appointment on passing of a special resolution by the Company and 
following the procedure under the CA 2013.  

e. No Independent Director shall hold office for more than two consecutive terms of 
maximum 5 years each. In the event the same person is to be appointed as an 
Independent Director after two consecutive terms of two years, a cooling period of 3 
years is required to be fulfilled. 

7. Evaluation, Retirement and Removal of Director/KMP/Senior 
Management 
The Committee shall carry out the evaluation of performance of Directors at annually 
(yearly). However, for KMPs (non-Board) and Senior Management, the Chairman is to be 
authorised to complete the performance evaluation. 
 
Directors, KMPs and Senior Management shall retire as per the applicable provisions of the 
Act and the prevailing Company policy. In the event any Director, KMP and Senior 
Management attracts any disqualification mentioned in the Act or under any Law, the 
Committee may recommend to the Board the removal of the said Director, KMP or Senior 
Management.      

8. Tenure of Executive Director(s) 
The Company shall appoint or re-appoint Executive Directors for a term not exceeding five 
years at a time. No re-appointment shall be made earlier than one-year before the expiry 
of term of the concerned Executive Director. 

9. Remuneration to Executive Directors/ KMP (non-Board) / Senior 
Management  
The remuneration to the Executive Directors shall be governed by the provisions of the CA 
2013 and Rules made there under or any other enactment for the time being in force. The 
remuneration shall take into account the Company’s Standalone and Consolidated 
performance, the contribution of the Executive Directors for the same, remuneration 
trends in general, meeting of appropriate benchmarks (such as remuneration paid in like-
size companies) and which will ensure and support a high performance culture. The 
Executive Directors will also be entitled to sitting fees as paid to Non-Executive and 
Independent Directors (unless specifically waived by them or not entitled in terms of their 
respective agreements).  
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The remuneration to the other KMPs (non-Board) and Senior Management will be 
benchmarked on the remuneration package prevailing in the country and industry and will 
have a fixed component and a performance based component. The KMP and Senior 
Management will have a well-defined appraisal and performance evaluation framework. 
This will be monitored by Human Resource Department of the Company and approved by 
the Chairman.  

The Non-Executive Directors and Independent Directors will receive sitting fee/ commission 
as per the provisions of the CA 2013. The amount of the sitting fee will not exceed the 
ceiling / limit under the CA 2013 and Rules made thereunder.  An Independent Director will 
not be eligible to any stock option of the Company. 

The Board of Directors will from time-to-time fix the sitting fees for attending the meetings 
of the Board and its Committees on the recommendations of the Committee.  Effective 
from 25th July, 2014 the Board of Directors have fixed the sitting fees payable to Directors 
for attending the Meetings of the Board and its respective Committees. 

The Non-Executive Directors and Independent Directors will be paid commission in 
aggregate an amount of 1% of the standalone Net Profit of the Company in the financial 
year as calculated in terms of Section 198 read with Section 197 of the CA 2013. The 
Commission to Non-Executive Directors and Independent Directors will be paid on a 
uniform basis to reinforce the principle of collective responsibility. If a Non-Executive 
Director or Independent Director works as such only for a part of the year, he will be paid 
commission for the relevant financial year on a proportionate basis for the period during 
which he held the post of such Director. The commission will be payable only after the 
Annual Audited Financial Statements are approved by the shareholders at the Annual 
General Meeting of the Company.  The Non-Executive Directors and Independent Directors 
may forego receiving of commission/sitting fees by making a request to the Board. 

The Company will bear the Service Tax, if any, payable on the commission to the Non-
Executive Directors and Independent Directors. The payment of service tax by the 
Company could result in exceeding the limit of 1% of the standalone net profit of the 
Company which will not require the approval of the Central Government as per the General 
Circular 24/2012, F.No.14/33/2012-CL.VII dated 9th August, 2012 issued by the Ministry of 
Corporate Affairs. 

10. Review and Amendment  
This policy may be reviewed and amended by the Committee as and when required. The 
policy or any amendment thereto will require the approval of the Board.  

******* 



 

 

Annexure C 
 

Annual Report on CSR Activities  

Brief outline of the Company’s CSR Policy:  
 
The CSR Policy was approved by the Board of Directors.  A gist of the program that the Company can undertake under the CSR policy is given 
below.  

CONTENTS OF CORPORATE SOCIAL RESPONSIBILITY POLICY 

Our aim is to be one of the most respected Companies in India delivering superior and sustainable value to all our customers, business partners, 
shareholders, employees and host communities. 

The CSR initiatives focus on holistic development of host communities and create social, environmental and economic value to the society. 

The Company’s commitment to CSR projects and programs will be by investing resources into any of the following areas: 

 Improving the quality of life in rural areas; 
 Eradicating hunger, poverty and malnutrition; 
 Promoting healthcare including preventive healthcare;  
 Employment enhancing vocational Skills;  
 Promotion of education including investment in technology in schools; 
 Ensuring environmental sustainability including measures for reducing inequalities faced by socially and economically backward groups;  
 Promoting sports including rural and Olympic sports;  
 Contribution to funds for promoting technology; 
 Investing in various rural development projects; 
 Contributing to the Prime Minister’s National Relief Fund or any other fund setup by the Central Government for development and relief; and 
 Other areas approved by the CSR Committee that are covered in the CSR Rules as amended from time-to-time. 

 
 
 
 
 



 

 

1. The composition of the CSR Committee as on the date of this report: 
 

Sl. 
No. 

Name of Director Designation / Nature of 
Directorship 

Number of meetings of CSR 
Committee held during the 

year 

Number of meetings of CSR 
Committee attended during the 

year 
1. Shri Vijay Patil Chairman, Non-Executive Director 2 2 
2. Smt. Rashmi Mundada Member, Non-Executive Director 2 2 
3. Shri Anupam Dikshit    Member, Executive Director 2 2 

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

of the company: NA 
 

3. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance of sub-rule (3) of rule 8, of the 
Companies (Corporate Social Responsibility Policy), Rules 2014, if applicable: Not Applicable 

4.  
5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social responsibility Policy) 

Rules, 2014 and amount required for set off for the financial year, if any: NA 
 

    
 

 

6. Average net profit of the company as per section 135(5): Rs. 20 Crore 
 

7. (a) Two percent of average net profit of the company as per section 135(5): Rs. 40 Lakhs 
(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: NIL 
(c) Amount required to be set off for the financial year, if any: NIL 
(d) Total CSR obligation for the financial year (7a+7b-7c): Rs. 40 Lakhs 
 

8.  (a) CSR amount spent or unspent for the financial year: 

Total Amount Spent 
for the Financial 

Year 
(in Rs.) 

Amount Unspent (in Rs.) 
Total Amount transferred to Unspent CSR 

Account as per section 135(6) 
Amount transferred to any fund specified under Schedule VII as per 

second proviso to section 135(5) 

 Amount Date of transfer Name of the Fund Amount Date of transfer 
40  Nil Nil NA NA NA 



 

 

 
(b) Details of CSR amount spent against ongoing projects for the financial year: 
 

1 2 3 4 5 6 7 8 9 10 11 

Sl. 
No

. 

Name 
of the 

Project 

Item 
from 

the list 
of 

activitie
s in 

Schedul
e VII to 
the Act 

Local 
area 

(Yes/No) 

Location of the 
project 

Project 
duratio

n 

Amount 
allocate
d for the 
project 
(in Rs.) 

Amount 
spent in 

the 
current 
financia

l Year 
(in Rs.) 

Amount 
transferre

d to 
Unspent 

CSR 
Account for 
the project 

as per 
Section 

135(6) (in 
Rs.) 

Mode of 
Implementatio

n - Direct 
(Yes/No) 

Mode of 
Implementation - 

Through 
Implementing 

Agency 

    State District      Name CSR 
Registration 

number 
- - - - - - - - - - - - - 
 
(c) Details of CSR amount spent against other than ongoing projects for the financial year: 
 

1 2 3 4 5 6 7 8 
Sl. 
No. 

Name of the 
Project 

Item from the 
list of activities 
in Schedule VII 

to the Act 

Local 
area 

(Yes/No) 

Location of the project Amount 
spent for 

the 
project 
(in Rs.) 

Mode of 
Implementation - 
Direct (Yes/No) 

Mode of Implementation - 
Through Implementing 

Agency 

    State District   Name CSR 
Registration 

number 
1 Paediatric heart 

surgery 
Promoting health 

care including 
preventive health 

Yes Maharashtra Thane 11.00 Lakh No Rotary 
Foundation 

CSR00024831 



 

 

care 
2 Proposal for 

Support of 
Services for 

Children with 
Special Needs 

(CWSN) 

Promoting 
Education 

Yes Maharashtra Mumbai 10.00 Lakh No Able Disabled All 
People Together 

(ADAPT) 

CSR00001228 

3 Contribution for 
purchase of 
machines to 

perform 
vitrectomy 
surgeries: 

1. C3R(Corneal 
Collagen Cross-

Linking)  
2.Microscope 

Promoting Health 
Care and was in line 
with the CSR Policy 

Yes Bangalore  17.00 Lakh No Saradev Trust CSR00049574 

4 HPV (Human 
Papillomavirus) 
Vaccines to pre 

marriage girls for 
preventing 

Cancer. 

Promoting Health 
Care 

Yes Maharashtra Kolhapur 2.00 Lakh No Hasan Mushrif 
Foundation, Kagal 

CSR00016906 

 

(d) Amount spent in Administrative Overheads: NA 

(e) Amount spent on Impact Assessment, if applicable: NA 

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): 40 Lakhs 

(g) Excess amount for set off, if any: NA 

Sl. No. Particular Amount (in Rs.) 
i.  Two percent of average net profit of the company as per section 135(5) - 

ii.  Total amount spent for the Financial Year - 
iii.  Excess amount spent for the financial year [(ii)-(i)] - 
iv.  Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any - 
v.  Amount available for set off in succeeding financial years [(iii)-(iv)] - 

 
 



 

 

9.  (a) Details of Unspent CSR amount for the preceding three financial years: 
 

Sl. No. Preceding 
Financial 

Year 

Amount 
transferred to 
Unspent CSR 

Account 
under section 

135 (6) (in 
Rs.) 

Amount 
spent in the 

reporting 
Financial 

Year (in Rs.) 

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

any 

Amount 
remaining to 
be spent in 
succeeding 

financial 
years (in Rs.) 

Deficiency, 
if any 

Name of the 
Fund 

Amount (in 
Rs) 

Date of 
transfer 

 

- - - - - - - - - 
 

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): 
 

1 2 3 4 5 6 7 8 9 
Sl. No. Project ID Name of the 

Project 
Financial 

Year in which 
the project 

was 
commenced 

Project 
duration 

Total amount 
allocated for 
the project 

(in Rs.) 

Amount 
spent on the 

project in the 
reporting 
Financial 

Year (in Rs) 

Cumulative 
amount 

spent at the 
end of 

reporting 
Financial 

Year. (in Rs.) 

Status of the 
project - 

Completed 
/Ongoing 

1.  - - - - - - - - 
 

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR spent in the 
financial year: NA 

 
(Asset-wise details) 

(a) Date of creation or acquisition of the capital asset(s): NA 
(b) Amount of CSR spent for creation or acquisition of capital asset: NA 

(c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their address etc.: NA 

(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the capital asset): NA 

 
11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5): NA 



 

 

 
Sd/-  

Sd/- 
 
 
 
(Chairman – CSR Committee) 

Shri Anupam Dikshit 
Director 
DIN: 06391292 

Shri Vijay Patil  
Director 
DIN: 07173161 
 



 

 

Annexure D 
 

CONSERVATION OF ENERGY, TECHNICAL ABSORPTION, AND FOREIGN EXCHANGE AND OUTGO 
(Section 134(3)(m) of the Companies Act, 2013 read with rule 8(3) of the Companies (Accounts) Rules, 2014) 

 
(A) Conservation of energy-  
(i) The steps taken to conserve energy The company is making continuous efforts on an ongoing 

basis for energy conservation by adopting innovative 
measures to reduce wastage and optimize consumption. 
Some of the specific measures undertaken by the Company 
in this direction at its textile units located at Kolhapur and 
Amravati are as under: 
 
Kolhapur Plant: 
 
1. Regular air audits are conducted, and leakages are trapped 

to reduce energy consumption.  
2. Installation of Turbo blowers in ETP against the lobe-type 

blower has helped in the reduction of electrical energy by 
20%. - 2 Lakh kWh/Year. 

3. Replacement of conventional UV light with LED lights on 
looms. 

4. Use of high-efficiency IE4 motors in ETP. - 0.07 Lakh 
kWh/Year 

5. Installation of Ozone diffusers/ pumps in ETP has helped in 
the reduction of ozone generation by 30%, thereby 
reducing electricity consumption by 2 Lakh units/year. 

6. Use of fire-soluble additives in the boiler has helped in the 
reduction of coal consumption by 5%-700 MT 

7. Modification in the Air washer tower in sample weaving 
with high-efficiency motors and pumps 
 

These measures have also led to power saving, reduced 
maintenance time and cost, improved hygienic conditions, 
consistency in quality, and improved productivity. 

 
Amravati Plant: 

Under the Energy Management System, the following 
energy conservation projects were implemented in FY24- 
25. 

1)Energy conservation by installation of fogging system in 
H Plant (2 nos) - Annual energy saving achieved - 1.06 Lakh 
kWh. 

2) Thermal energy saving by heat recovery system at 
bleaching machine effluent water - Installed heat recovery 
system at process effluent of bleaching machine in 



 

 

December 24 - Coal saving achieved (from Jan 25 till March 
25) - 108 MT,  

3) Energy conservation by cooling tower installation for RF 
dryers cooling in place of the existing chiller- Annual energy 
conservation achieved - 0.48 Lakhs kWh,  

4) Sustainability and coal saving - Coal saving -approx. 
130MT/annum -By Reduction in coal consumption in the 
boiler by use of in-house manufactured pellets as partial 
fuel to the boiler. 

5) Sustainability and thermal energy saving by heat 
recovery from a new energy-efficient compressor, installed 
in Dec24- From January 25 till March 25, coal saving - 33 
MT  

6)  Power units saved by reducing power distribution loss 
from 2.19% to 1.40% -Annual Energy units saving achieved 
- 1.46 lakhs kWh  

Total annual Electrical energy saving achieved - 3.0 Lakhs 
kWh  

Carbon footprint reduction due to electricity saving 
achieved – 216 MT (Emission factor – 0.72 kg/kWh for grid 
as per CEA) 

Total coal saving achieved - 271 MT 

Carbon footprint reduction due to thermal saving achieved- 
432.51 MT (Emission factor – 0.38 gCO2/kcal considered) 

Total Carbon footprint reduction achieved in 2024-25 – 
648.51 MT  

The above initiatives have contributed significantly to reducing 
Carbon footprints (CO2 emission reduced by 648.51T). 

           
(ii) The steps taken by the company to utilize 

alternate sources of energy. 
Kolhapur Plant:  
 
Amravati Plant: 
1)With our design, get a manufactured grinder for making 
pellets from spinning sweeping waste, thus adding to the 
previously manufactured pellets quantity from spinning dust 
waste, and using additional pellets along with coal in the 
boiler.  Pellet consumption quantity increased from 350 
kgs/day to 400 kgs/day  



 

 

2) Studied and worked out for rooftop solar power plant of 
1MW and also for ground-mounted solar (increased capacity), 
technical feasibility completed, now awaiting MSEDCL /MERC 
Tariff revision circular.  

(iii) The capital investment in energy 
conservation equipment.  

The Capital investment in energy conservation equipment is 
Rs.  87 lakhs during the FY’25 in Kolhapur. 
 
The Capital investment in energy conservation equipment is 

Rs. 173 lakhs in Amravati.  
(B) Technology absorption-  
(i) The efforts made towards technology 

absorption.  
Kolhapur Plant:  

1. Use of fuel additives in coal  
2. Use of IoT  
3. Digital display for monitoring Air and Steam pressure 

in departments   
4. Installation of the Turbo blower in ETP, which works 

on a magnetic bearing.  
5. Use of IE 4 energy-efficient motors in RO  
6. Installation of micro ozonation diffuser system in RO 
7. Conversion of LGP to PNG gas in the singeing. 

 
Amravati Plant: 

1. Installation of water heat recovery system at the 
bleaching process effluent and re-use of hot water 
in the process to reduce steam consumption  

2. Installation of a heat recovery system at the Air 
compressor and providing hot water to the dyeing 
and boiler feed to reduce steam consumption 

3. Installation of fogging system at humidification 
plant air washer system to reduce energy 
consumption  

4. Replaced the use of chillers for cooling the water in 
the RF dryer by installing a cooling tower to reduce 
energy consumption  

5. Installation of the IRIS controller in one Ring frame 
machine to reduce energy consumption  

6. Improved steam to fuel ratio of the Boiler from 
5.82 to 5.86 by improving the boiler efficiency  

7. Digitalization of the air compressor and the 
bleaching heat recovery system  

8. Online monitoring of energy data up to PDB level -
Energy meters replaced with RS 485 
communication and class 0.2 for online 
monitoring, which plays an important role in T&D 
loss monitoring 

9. Online monitoring of Steam and water meters for 



 

 

reduction in artificial demand in the steam and 
water network, and provide constant and 
optimized pressure, flow, which leads to a good 
quality product with savings 

10. Increased CCTV surveillance cameras at some new 
locations 

11. RECD (Retrofitting emission control device) 
ordered for DG set as per MPCB guidelines 
/Circular received by the industries  

 
 

(ii) The benefits derived like product 
improvement, cost reduction, product 
development, or import substitution;  

Kolhapur Plant:  

 

Amravati Plant: 

1. Product Cost reduced due to the reduction in 
specific energy consumption due to the execution 
of various energy conservation projects  

2. Sustainability benefit – By reduction in Carbon 
footprint  

 

 

 
 

(iii) In case of imported technology (imported 
during the last three years, reckoned from 
the beginning of the financial year)-  

  (a) The details of the technology are imported.  
(b) The year of import.  
(c) Whether the technology has been fully 

absorbed, and 



 

 

(d) If not fully absorbed, areas where 
absorption has not taken place, and the 
reasons thereof 

(iv) The expenditure incurred on Research and 
Development 

 

(C) Foreign exchange earnings and Outgo – 
 The Foreign Exchange earned in terms of 

actual inflows during the year, and the 
Foreign Exchange outflow during the year 
in terms of actual outflows 
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RAY GLOBAL CONSUMER PRODUCTS LIMITED 
(CIN: U52520MH2021PLC353367) 

Directors’ Report 

To, 
The Members 
RAY GLOBAL CONSUMER PRODUCTS LIMITED 

Your Directors have pleasure in presenting their Fifth Annual Report on the Business and Operations 
of the Company and the accounts for the Financial Year ended March 31, 2025. 

1. FINANCIAL SUMMARY / PERFORMANCE OF THE COMPANY

(Rs. In Lakh) 
Particulars From 

01.04.2024 to 
31.03.2025 

From 
01.04.2023 to 

31.03.2024 
Income during the year - - 
Profit /(Loss)before Tax (0.30) (0.05) 
Tax Expenses - - 
Net Profit / (Loss) after Tax (0.30) (0.05) 
Profit brought forward 
 

- - 

Amount transferred to General Reserve - - 
Balance carried to Balance sheet (0.30) (0.05) 

2. DIVIDEND

Due to loss, no dividend was recommended to the equity shareholders of the Company for the 
financial year ended March 31, 2025. 

3. RESERVES

Your Company has not transferred any amount to the reserves of the Company. 

4. SUBSIDIARY COMPANY

RAY GLOBAL CONSUMER ENTERPRISE LIMITED 

During the year under review, Ray Global Consumer Enterprise Limited (RGCEL) ceased to be wholly 
subsidiary of the Company w.e.f May 7, 2024. 

5. STATUTORY AUDITORS

M/s M G M and Company, Chartered Accountants, (Firm Registration No: 117963W / Membership 
No.104633) are the Statutory Auditors of the Company.  

Their appointment as statutory auditor to hold office is valid from the conclusion of the 2nd Annual 
General Meeting of the Company till the conclusion of the 7th Annual General Meeting of the Company. 



There were no qualifications, reservations, adverse remarks or comments made by the Auditors in 
their report for the year 2024-25. The Auditors have referred to certain routine matters in their 
report and the respective notes to the accounts are self-explanatory. 
 
6. SHARE CAPITAL 
 
The paid-up Equity Share Capital as on March 31, 2025 was Rs. 5.00 Lakh (Rupees Five Lakh Only). 
During the year under review, the Company has not issued shares with differential voting rights nor 
granted stock options nor sweat equity. As on March 31, 2025, none of the Directors hold any shares 
in the Company in an Individual Capacity. 
 
7. PUBLIC DEPOSITS 

 
The Company has not accepted any public deposits under Section 73 of the Companies Act, 2013 
during the year under review. 
 
8. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

 
Details of Loans, Guarantees and Investments covered under the provisions of Section 186 of the 
Companies Act, 2013 are given in the notes to the Financial Statements.  

 
9. DIRECTORS 
 
In accordance with Section 152 of the Companies Act, 2013 and the Company's Articles of 
Association, Shri Ashish Aggarwal (DIN: 09231011), Director, is retiring by rotation at the upcoming 
Annual General Meeting. Being eligible, he has offered himself for re-appointment, and the Board 
recommends his re-appointment for the members' approval. 
 
During the year under review, Shri M.L. Bapna was appointed as an Additional Director to the Board 
with effect from July 19, 2024. Simultaneously, Shri Vijay Patil ceased to be a Director of the Company 
on the same date, July 19, 2024. 
 
It is with deep regret that we report the demise of Late Shri M. L. Bapna on March 12, 2025. Following 
this, Shri Amit Shrivastava was appointed by the Board of Directors as an Additional Director with 
effect from April 7, 2025. His appointment is subject to the approval of members at the ensuing AGM. 
 
10. MEETINGS  

 
During the year, 6 Board Meetings were convened and held as detailed below. The Board Meeting 
held and Attendance of Directors at the Meetings is given below: 
 
Details of Attendance of Directors at Board Meetings: 
 

Sr. 
No. Name of Director 

                Directors Meetings held in the year    

 
April 29, 

2024 

 
May 3, 
2024 

 
July 12, 

2024 

 
August 
1, 2024 

 
October 
29, 2024 

 
January 
24, 2025 

1 Shri Krishnan 
Narayan 

      

2 Shri Vijay Patil    - - - 

3 Shri Ashish 
Aggarwal 

      

4 Shri ML Bapna - - -     



 
11.  INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 
 
Your Company has an effective internal control and risk-mitigation system, which is constantly 
assessed and strengthened with new / revised standard operating procedures. 
 
12. SECRETARIAL STANDARDS 
 
In terms of Section 118(10) of the Act, the Company is complying with the Secretarial Standards 
issued by the Institute of Company Secretaries of India and approved by Central Government with 
respect to Meetings of the Board of Directors and General Meetings. 
  
13. REPORTING OF FRAUDS 
 
There was no instance of fraud during the year under review, which required the Statutory Auditors 
to report to the Board under Section 143(12) of Act and Rules framed thereunder. 
 
14.  RELATED PARTY TRANSACTIONS 

 
All the transactions entered with Related Parties for the year under review were on arm’s length 
basis and in the ordinary course of business and that the provisions of Section 188 (1) of the 
Companies Act, 2013 were not attracted. Thus, disclosure in Form AOC - 2 is not required. 
 
15. CONSERVATION  OF  ENERGY, TECHNOLOGY  ABSORPTION  AND FOREIGN EXCHANGE 

EARNINGS AND OUTGO 
 

As the Company had no manufacturing activities during the period under review, the details as 
prescribed under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of The Companies 
(Accounts) Rules, 2014, on conservation of energy, technology absorption and foreign exchange 
earnings and outgo is not applicable to the Company. 
 
16. CORPORATE SOCIAL RESPONSIBILITY (CSR)  
 
Information pursuant to Section 134(3)(o) of the Companies Act, 2013 and Rule 9 of the Companies 
(Accounts) Rules, 2014 is not applicable. 
 
17. ANNUAL RETURN 

 
The Company does not have a website of its own and therefore, the requirement to disclose the web 
address where the Company shall place a copy of the annual return referred to in sub-section (3) of 
Section 92, is not applicable. 

 
18. RISK MANAGEMENT 

 
The Company has adequate risk management measures which are implemented, developed, 
assessed, reviewed and strengthened from time to time. 

 
19. SIGNIFICANT  OR MATERIAL ORDERS  

 
There are no significant or material orders passed by the Regulators / Courts which would impact 
the going concern status of the Company and its future operations. 
 
 
 



20. PARTICULARS OF EMPLOYEES

Since there are no employees in the company, the provisions of Section 197(12) of the Companies 
Act, 2013 read with Rule 5 of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 in respect of employees of the Company for the year ended March 31, 2025 
are not applicable. 

21. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT THE WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

Since the company does not have any employees, this disclosure under the above act is not applicable. 

22. APPLICABILITY OF MAINTENANCE OF COST RECORDS

As such the maintenance of cost records as prescribed under Companies (Cost Records and Audit) 
Rules, 2014, are not applicable to the Company for the period under review. 

23. DIRECTORS' RESPONSIBILITY STATEMENT

Pursuant to Section 134(3)(c) of the Companies Act, 2013, the Board of Directors of the Company 
hereby state and confirm that: 

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

ii. that 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 as at March 31, 2025 and of the loss of the Company 
for the year ended on that date;

iii. that 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;

iv. that the directors have prepared the annual accounts on a going concern basis; and
v. that the directors have devised proper systems to ensure compliance with the provisions of

all applicable laws were in place and were adequate and operating effectively.

24. ACKNOWLEDGEMENT

The Directors extend their grateful appreciation for the co-operation, support and valuable guidance 
received from banks, government and other statutory authorities.  

For and on behalf of the Board 
For RAY GLOBAL CONSUMER PRODUCTS LIMITED 

Sd/-
Ashish Aggarwal       

Director 
DIN: 09231011 

Sd/-
K.A. Narayan 
Director DIN: 

00950589 
Place: Mumbai           
Date:  May 6, 2025 
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